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The Financial S tuation. 

The pace on the Stock Exchange the past week 
has been fast and furious, with speculation con- 
verging largely on the railroad shares, though with 
the industrial stocks also prominent in the same way, 
especially the high priced stocks of companies enjoy- 
ing an unusual degree of prosperity. Many new high 
records for the year have been established and many 
high records in all time. The speculation appears 
to be rapidly getting out of hand, and caution should 
be the constant watch-word. The railroad stocks 
are prime favorites for the moment and assuredly 
the railroads as a whole are in immensely stronger 
condition than they were only a few years ago, but 
there is a limit to a safe upward movement even in 
the case of these properties. 

The speculation has reached a point where it must 
be regarded not only as highly daring and venture- 
some, but positively reckless. For the moment un- 
favorable news is being disregarded and undue stress 
laid on the favorable happenings and developments. 
Thus the present week higher money rates, with 
brokers’ loans again bounding up, and the fact that 
last Saturday’s return of the New York Clearing 
House banks and trust companies recorded a large 
deficiency below the required legal reserves have all 
been ignored. 

The street seems to have forgotten even last week’s 
adverse decision against the Loree merger. As a re- 
sult of that decision Kansas City Southern stock 
after closing on Thursday of last week at 56% 
opened the next morning at 50, but yesterday the 
stock got up to within a fraction of 60 and closed at 
58. The frenzy which seems to have taken hold of 
the entire speculative community, with brokers’ 
loans rising higher and still higher, is well charac- 





terized in Moody’s Weekly Review of Financial Con- 
ditions when it says that “when such a movement 
once gets started it practically never stops until it 
results in overexpansion. Hence the main question 
is how many weeks or months it may require to pro- 
duce such a result.” 

As it happened, too, the returns of railroad earn- 
ings coming in this week for the month of April have 
been, many of them, making unfavorable compari- 
sons with a year ago. But special conditions are re 
sponsible for most of these. Thus in the Southwest 
the floods in the Mississippi Valley, which are now 
passing away, have been an unfavorable feature, 
while the anthracite carriers are comparing with 
the period immediately following the strike of 1925- 
26, when coal mining was pushed to the utmost and 
when earnings as a consequence were swollen to ex- 
ceptional proportions. Among the returns received 
the present week the Lackawanna reported gross of 
$7,417,526, against $7,484,274 and net of $2,366,932, 
against $2,283,675; the Lehigh Valley gross of 
$6,363,684, against $6,861,946 and net, $1,449,446, 
against 2,074,826; the Erie, gross, $8,781,234, against 
$8,842,319, and net, $1,438,562, against $1,340,088; 
the New York Ontario and Western, gross, $1,008,- 
569, against $1,165,386, and net, $168,823, against 
$282,319; the Reading, gross, $8,386,245, against 
$8,299,774, and net, $2,322,535, against $2,240,646; 
the Pennsylvania, gross, $55,353,643, against $55,- 
417,842, and net, $13,202,342, against $11,351,537; 
the Northern Pacific, gross, $7,122,931, against 
$7,459,141, and net, $1,349,209, against $1,550,981; 
the Union Pacific, gross, $14,128,600, against $14,- 
953,018, and net $2,523,505, against $3,222,228; the 
Southern Pacific, gross, $23,592,943, against $22,- 
245,649, and net, $5,273,090, against $4,325,587; the 
Atchison Topeka & Santa Fe, gross, $19,733,779, 
against $17,751,589, and net, $3,987,130, against 
$3,738,921; the Missouri-Kansas-Texas, gross, $4,- 
552,170, against $4,175,435, and net, $1,193,842, 
against $1,130,936, and the St. Louis Southwestern, 
gross, $1,743,885, against $1,858,095, and net, $159,- 
014, against $307,767. 

On the other hand, there have been several favor- 
able dividend announcements. Ches. & Ohio has in- 
creased its quarterly dividend from 2% to 244% and 
the Hocking Valley has made a similar increase, 
while the Pere Marquette has announced a 20% 
stock dividend. The General Electric Co. has raised 
its quarterly cash dividend from 75c. per share to $1 
per share and has declared $1 extra in cash instead 
of the $1 in special stock previously paid. Among 
local concerns the Brooklyn Union Gas Co. has 
raised its quarterly dividend from $1 per share to 
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$1.25 per share. The Stanley Co. of America has 


increased its quarterly dividend from 75c. per share | 


to $1 per share. As against this, the Inspiration 
Consolidated Copper Co. has passed its dividend, 
though on the other hand, the Granby Consolidated 
Mining, Smelting & Power Co. has resumed divi- 
dends after a suspension since May 1 1919. 

New loans were somewhat less numerous, but 
there were several big issues. On Thursday $40,000,- 
000 Phillips Petroleum Co. 514% sinking fund gold 
debentures were offered at 9914 and interest, to yield 
over 5.33%, by a syndicate headed by Harris, Forbes 
& Co. On the same day $18,000,000 Empire Gas & 
Fuel Co. 5% serial gold notes were brought out by a 
syndicate headed by Halsey, Stuart & Co., Inc., and 
Haligarten & Co. at prices to yield from 474% to 
514%, according to maturity. In addition, $10,000,- 
000 Bell Telephone Co. of Canada first mortgage 5% 
gold bonds, series B, came on the market at 102% 
and interest, yielding about 4.85%. The syndicate 
was headed by Lee, Higginson & Co., Bank of Mon- 
treal and Harris, Forbes & Co. Yesterday an impor- 
tant foreign loan was placed here, namely, $20,000,- 
000 City of Budapest (Hungary) external sinking 
fund 6% gold bonds, offered by the Bankers Trust 
Co., Brown Brothers & Co., Blyth, Witter & Co. and 
Marshall Field, Glore, Ward & Co. The price was 
92 and accrued interest, to yield about 6.60%. 





A complete rupture in commercial and diplomatic 
relations between the Governments of Great Britain 
and Soviet Russia was announced Tuesday by Pre- 
mier Stanley Baldwin in the House of Commons. 
The break followed the raid of May 12 on the prem- 
ises of Arcos, Ltd., and on the Soviet Trade Delega- 
tion in London, the Prime Minister charging that 
those organizations had been habitually used as a 
clearing house for subversive correspondence. Doc- 
uments found in the raid, the Premier asserted, 
“have sufficiently proved the existence of the direct 
control by Soviet authorities of a regular system 
whereby documents of a subversive character from 
various organizations in Russia were conveyed se- 
cretly to various persons engaged in Communist ac- 
tivity in this country and elsewhere.” Premier 
Baldwin made it clear at the outset that the results 
of the Arcos raid, while they furnished the occasion, 
were not entirely the cause of the rupture of rela- 
tions. “For many months,” he said, “the police, in 
collaboration with the military authorities, have 
been investigating the activities of a group of secret 
agents engaged in endeavoring to obtain highly con- 
fidential documents relating to the armed forces of 
Britain. From the information received and the 
evidence obtained in the course of these investiga- 
tions, it became increasingly difficult to resist the 
conclusion that these agents were working in behalf 
of the Soviet Government and obtained instructions 
from members of the Russian Trade Delegation, 
working in Soviet House, who arranged for the con- 
veyance to Moscow of photographs or copies of the 
documents obtained.” In illustration of the subver- 
Sive activities of which he complained, Mr. Baldwin 
cited a letter dated Nov. 3 and addressed to Mr. 
Dzerzhinsky (late head of the Cheka, or Soviet Se- 
cret Police, who died on July 20 1926), describing ar- 
rangements for training Communist agitators on 
Arcos ships, with a view to the subsequent dissemina- 
tion of subversive propaganda among the crews of 


| 








sritish ships.” The Premier then read some ex- 
tracts from this letter. One was as follows: “I con- 
sider the only solution to be in making these ships of 
ours a base for training politically conscious sea- 
men, who after preliminary training can be sent to 
sritish ships. Instructions can be given by such 
seamen, who cannot obtain employment, for Com- 
munistic agitation on any British ship. The choice 
of the men should be carefully made, preference be- 
ing given to negroes, Hindus and other oppressed 
nationals. It will, of course, be necessary to inves- 
tigate to what extent such material would prove 
appropriate for future work. 

Lists of addresses for communication with the 
Communist Parties of the United States, Mexico, 
South America, Canada, Australia, New Zealand 
and South Africa also were found during the raid, 
the Premier said. “In conclusion,” he added, “it 
may be pointed out that the evidence now in the 
hands of the authorities proves that both military 
espionage and subversive activities throughout the 
British Empire and North and South America were 
directed and carried out from Soviet House, that 
no effective differentiation of rooms or duties was 
observed between the Trade Delegation and the em- 
ployees of Arcos and that both of these organiza- 
tions were involved in anti-British espionage and 
propaganda. The Soviet Government cannot escape 
responsibility for the actions of the Trade Delega- 
tion and the abuse of the facilities afforded it. But 
the matter does not rest there. It would in any case 
be difficult to believe that whilst one organ of the 
Soviet Government, namely the Trade Delegation, 
was thus breaking the solemn undertakings on the 
faith in which it was received, the other organ of 
that Government in this country, namely the Soviet 
Mission and the Soviet Government itself, were not 
parties to these proceedings.” Continuing his 
speech, Mr. Baldwin then told the House of Com- 
mons that the case against the Soviet does not de- 
pend upon inference. He quoted the Trade Agree- 
ment, which provided that “each party refrains from 
hostile action or undertakings against the other and 
from conducting outside its own borders any offi- 
cial propaganda, direct or indirect, against the in- 
stitutions of the British Empire or the Russian So- 
viet Government respectively.” 

Mr. Baldwin then cited a breach of this engage- 
ment by the Soviet emissaries in China, in particular 
by Mr. Borodin, whom the Soviet insisted on classi- 
fying as a private individual without any relation 
whatever to the Soviet Government. Yet, said Mr. 
Baldwin, “there is in the possession of His Majesty’s 
Government a telegram, dated Nov. 12 last year, 
from the Commissariat of Foreign Affairs to the 
Soviet representatives in Peking in the following 
terms: ‘I herewith communicate the department’s 
decision for your execution. 1. Until a Soviet rep- 
resentative is appointed in Peking Comrade Borodin 
is to take his orders direct from Moscow. 2. The 
Far Eastern Bureau is to be informed that all of its 
decisions and measures regarding questions of gen- 
eral policy of the Kuomintang in China and of mili- 
tary and political work must be agreed on with 
Comrade Borodin. In the event of a difference of 
opinion arising on these questions, they must be 
referred to Moscow for investigation. Comrade Bo- 
rodin and the Far Eastern Bureau must keep Mos- 
cow’s representatives in Peking informed of all their 
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decisions and moves with regard to all of these ques- 
tions. 3. Comrade Borodin’s appointment as the 
official Soviet representative in Canton is considered 
inadvisable. Comrade Borodin is to remain in 
charge of the work in the provinces under Canton 
rule and an official representative to the Canton 
Government is to be appointed.’ The denials of any 
responsibility of Mr. Borodin’s actions made by the 
Soviet Charge d’Affaires here and by Mr. Litvinoff 
in Moscow, therefore, were untrue and were made 
only in the hope of deceiving His Majesty’s Govern- 
ment and the British public, while under their cloak 
Mr. Borodin, in fact, was carrying on his anti-for- 
eign and anti-British activities as the authorized 
agent of the Soviet Government and by their orders.” 
In summing up, the Premier said: ‘Diplomatic re- 
lations, when they are deliberately and systematic- 
ally abused, are themselves a danger to peace, and 
the Government therefore has decided that unless 
the House expresses disapproval on Thursday, they 
will terminate the Trade Agreement and require the 
withdrawal of the Trade Delegation and the Soviet 
Mission from London and recall the British Mission 
from Moscow. The legitimate use of Arcos will not 
be affected by these decisions and the Government 
is prepared, while terminating the privileges con- 
ferred by Articles 4, 5 and 6 of the Trade Agreement, 
to make all arrangements necessary for ordinary 
trade facilities between the two countries.” 





The Soviet authorities both in London and Mos- 
cow made haste to disavow the charges brought by 
Premier Baldwin. Charge d’Affaires Rosengolz, at 
Chesham House in London, repudiated in a formal 
statement Wednesday the diplomatic telegrams 
which were asserted by Mr. Baldwin to have passed 
between Mr. Rosengolz and Moscow. “I declare 
categorically,” the statement read, “that neither i 
nor anybody else received or sent such telegrams.” 
In particular, Mr. Rosengolz took exception to a 
telegram, ascribed to him, warning Moscow to cease 
for the present sending documents from “friends” in 
Moscow. In the Russian capital the British action 
was caustically arraigned by Maxim Litvinoff, Act- 
ing Foreign Minister of the Soviet regime. The 
British Government, whose program is one of en- 
slavement of India, China and Egypt, he said, could 
not admit the existence of the Soviet Union, which 
sympathizes with the class struggle and the aspira- 
tions of oppressed peoples. Britain, he added, only 
waited to attack Russia in the hope of finding allies, 
and having failed to do so, has now decided to attack 
Russia openly and independently, expecting to draw 
other States in later. The policy of Great Britain is 
obvious, M. Litvinoff declared, for Sir Austen Cham- 
berlain has often declared that a breach with Soviet 
Russia would be pregnant with danger to world 
peace and he therefore must now admit that the 
motive of the breach is to hasten war. Taking up the 
charge that compromising documents had been found 
in the pockets of employees of Arcos or of the Trade 
Delegation, M. Litvinoff said, “this story is du- 
bious but even if it be proved that private members 
of the staff were keeping up a ’criminal’ correspond- 
ence with trade union or other bodies, how can the 
whole organization be made responsible?” The 
British Government’s aim having been accomplished, 
he continued, “our country will draw the necessary 
conclusions and take all measures not to be taken 





by surprise. Other countries which England will 
try to influence must know the true character of the 
criminal adventure into which an effort is being 
made to entrap them. The Soviet Government will 
still more closely watch the machinations of belli- 
cose English diplomacy and protect itself by all 
means at its disposal, and also protect the cause of 
peace.” 

M. Mikoian, Commissar of Trade in Moscow, at 
the same time declared that his department would 
stop all trade operations in Great Britan. Premier 
Baldwin would find himself mistaken, the Commis- 
sar said, if he thought that, after the liquidation of 
the Soviet trade organizations, their functions 
would pass to British firms. In the near future, he 
asserted, all Soviet trade activities in Great Britain 
would be reduced to liquidaing business already un- 
dertaken. Nevertheless, ‘in spite of Britain’s viola- 
tion of its engagements to the Soviet,’ he has in- 
structed all Soviet organizations in London to falfill 
the engagements already made. He added that at 
the same time the Union of Soviet Socialist Repub- 
lics would demand that all British firms having 
business relations with the Union present guaran- 
tees from credit institutions in countries with which 
the Union maintains normal relations, and that all 
engagements these firms have undertaken with the 
Soviet shall be duly carried out. 





The British Government, before deciding on the 
break with Russia, consulted the Dominions, accord- 
ing to a London dispatch of Tuesday to the New 
York “Times.” Canada, which was a separate signa- 
tory of the Trade Agreement, decided Wednesday to 
terminate the arrangement. Premier King an- 
nounced the decision in Ottawa and added that pri- 
vate trade would not be interfered with. In Lon- 
don, Foreign Minister Sir Austen Chamberlain re- 
iterated on Wednesday that there was no reason to 
believe that there would be any interference with 
legitimate trade. Official circles in the British cap- 
ital also emphasized that the break was not to be 
regarded as a virtual declaration of economic war. 

The Opposition in London, the Labor Party, con- 
tented itself after Mr. Baldwin’s statement was 
made, with a few bitter references by J. R. Clynes, 
Acting Leader, to the “laughingly lurid” passages in 
the Premier’s speech. Mr. Clynes asked for the pub- 
lication of the documents before the beginning of the 
debate Thursday. This debate took place on the 
following motion, handed in Wednesday night by 
the Labor Party: “The House is of the opinion that 
the termination of the Trade Agreement with Rus- 
sia and the severance of diplomatic relations would 
have serious international consequences and close a 
promising avenue to the restoration of trade and in- 
dustry, and is therefore a policy to which the coun- 
try ought not to be committed until the report of a 
select committee, based upon an examination of all 
relevant documents and a full inquiry into the facts 
has been submitted to this House.” The Govern- 
ment, acceding to the Labor request, published a 
White Paper Thursday morning in which the Rus- 
sian documents were reprinted. Mr. Clynes again 
led the Labor discussion, saying that he understood 
the Government position now to be that Russia was 
in the dock. “We accept that position,” he declared, 
“but we demand that in this matter she must not be 
condemned without trial. We refuse to admit either 
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the guilt or the innocence of Russia.” The Govern- 
ment’s White Paper Mr. Clynes described as a 
“bright, diverting comic publication,” for which he 
did not think any Government in the world would 
have become responsible. He insisted again on a 
proper and effective inquiry. Sir Austen Chamber- 
lain, replying for the Government, told the House 
he was not prepared to accept the motion by Mr. 
Clyne that an inquiry be held. The Government, he 
said, invited a clear expression of confidence and 
approval and was content to rest on the information 
it had disclosed. Mr. Lloyd George, speaking for the 
Liberals, admitted all the facts cited by Sir Austen 
Chamberlain in justification of the rupture, but 
added that such disclosures were anything but new. 
The Arcos raid, he said, added only a humorous but 
hardly necessary touch to the evidence already at 
hand. The raid was unfortunate, he declared, inas- 
much as it bound the Government to take political 
action just when the moderates were winning in 
China and even beginning to get the upper hand in 
Moscow. The former Premier then asked the Gov- 
ernment if it had considered how it was going to 
resume relations with Russia. “What are you wait- 
ing for?” he demanded. “Are you waiting for the 
Romanoffs? We waited 25 years for the Bourbons, 
and meanwhile there was a devastated Europe. 
Whom are you waiting for to give you the word? 
Tchitcherin? He is broken and has failed.  Litvi- 
noff’s signature you cannot take, Stalin’s signature 
you cannot take. "Trotzky’s you certainly cannot. 
You cannot be looking to Meinovieff. The breaking 
off of relations is serious business. You cannot 
treat the situation as though everything would go 
on exactly as before. Twenty-four Powers have rec- 
ognized Russia following our lead. We shall be com- 
pletely isolated in this respect in a Europe which is 
full of trouble.” The Labor Party motion for an 
inquiry then went to a division and was defeated by 
367 votes to 118. The Government’s action with ref- 
erence to the rupture with Soviet Russia was thus 
confirmed. 





The possibility that the principal nations of the 
Continent will follow England’s example in break- 
ing off diplomatic relations with Moscow was 
brought forward in a Paris dispatch of May 25 by 
Edwin L. James, correspondent of the New York 
“Times.” The dispatch stated: “There existed be- 
tween the London and Paris Foreign Offices a plan 
to convince not only Italy, but Germany as well, that 
a break with the Soviet Union was advisable. Two 
months ago Premier Mussolini began to fall in line, 
and pressure, or rather persuasion, was brought to 
bear on Germany, when the Right side of the British 
Government, led by Winston Churchill, forced ac- 
tion in London. As matters stand now both Paris 
and Rome are preparing a case against Soviet Rus- 
sia similar to that which the British Prime Minister 
presented yesterday. 

Both M. Briand and Sir Austen Chamberlain had 
wished to wait until Germany was convinced of the 
wisdom of such a step. These two statesmen have 
been pushing the policy of Locarno in Eurore and 
that policy made it quite plain that any joint step 
by France and England, whether or not Italy joined 
it, might have results bringing Berlin and Moscow 
closer together at the expense of the Locarno plan. 
This they both wished to avoid. Sir Austen’s hand 





was forced in London. Now M. Briand, probably 
with the agreement of Premier Mussolini, is plan- 
ning to bring Dr. Stresemann, the German Foreign 
Minister, around to his point of view, namely that, 
if a clear case of Soviet Russia’s plotting against the 
Government of any country can be made out, diplo- 
matic relations should be broken off. M. Briand 
will see Dr. Stresemann at Geneva at the meeting 
of the League Council next month, as will Sir Austen 
also, and in diplomatic quarters it is expected that 
they will work toward common action toward 
Moscow.” 

The Berlin correspondent of the “Times,” on the 
same day reported, however, that Britain’s most 
powerful pressure could not budge the Reich one 
inch toward collaboration in an anti-Russian cam- 
paign. Even if Premier Poincare were to throw in 
his lot with Prime Minister Baldwin, the dispatch 
adds, the Berlin Government would stand pat. The 
report continues: “Economically, the benefits ac- 
cruing to Germany from the British Government’s 
action are very substantial indeed. Politically, they 
may become almost equally important, provided only 
France does not follow the British lead. And no- 
body in Berlin believes that she will. The Quai 
d’Orsay may emit many fine phrases about the re- 
vitalized Entente, but, in Germany opinion, the 
French Ambassador will not be withdrawn frem 
Moscow as long as there is a chance of collecting the 
Russian debt or some appreciable part of it.” The 
minor European nations, in particular Poland and 
Lithuania, are said to be greatly agitated at the 
breaking of diplomatic relations between England 
and Russia. Fear is expressed in Warsaw, accord- 
ing to a dispatch of Wednesday to the New York 
“Times,” that Poland will be faced with a commer- 
cial blockade of all frontiers. 





General agreement among the forty-nine nations 
represented at the World Economic Conference in 
Geneva marked the end of the proceedings Monday. 
A unanimous vote of approval was given the final, 
Comprehensive report on world conditions and sug- 
gested remedies. Before adjourning, the Conference 
passed back to the League of Nations the problem of 
perpetuating its existence so as to include within its 
scope nations and groups not now associated with 
the League. This, it was hoped, will insure further 
economic conferences with the United States and 
Russia, as well as international farm and labor 
groups in attendance. The general report was 
adopted Monday only after a prolonged plenary ses- 
sion during which many resolutions were offered 
by the various delegations. In a preamble to the 
report cognizance was taken of the co-existence of 
the Communist and Capitalist economic systems, 
thus assuring the continued attendance of the Rus- 
sians and the unanimity of the Conference. The de 
mand of the Soviet delegates for recognition of their 
system was acceded to at the instance of Henry M. 
Robinson, of the American delegation. Mr. Robin- 
son said that everybody realized that there was a 
big difference between the two systems of Commu- 
nism and Capitalism and hence there could be no ob- 
jection to recording this. Roland W. Boyden, also 
a member of the American delegation, wrote the 
finally accepted compromise, in which he made it 
clear that the conference welcomed the Russian dele- 
gation, “believing its presence a good augury for the 
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future co-operation of all nations.’ 
delegation accepted the compromise with the under- 
standing that it would abstain from voting on reso- 
lutions presented for adoption by the Conference 
which they deemed contrary to their Soviet regime. 

The substance of the final report is described in a 
dispatch of Monday to the New York “Times,” as 
forming probably “the most complete and authorita- 
tive picture of world economic conditions ever at- 
tained. This report declares in part that it is a mis- 
take to assume that the economic conditions in Eu- 
rope can be so disorganized without affecting the 
rest of the world, that the nations outside feel the 
effects of Europe’s reduced consuming power, and 
that there is no doubt that the world is affected by 
the fact that Europe is compelled for the time being 
to renounce several functions in world economy pre- 
viously hers. It adds, however, that neither in 
Europe nor elsewhere is the economic position uni- 
formly good or bad. On the contrary, the depression 
is clearly concentrated in certain main trades, for 
example, in the iron, steel, shipbuilding and chem- 

-ical trades, which were artificially expanded to meet 

war needs. Demand is said to be restricted by the 
fact that a lack of capital resulting from diminished 
savings has prevented economic development on a 
pre-war scale.” The report, it is added, also gives an 
account of the world tariff situation, showing that 
Europe remains to-day with tariffs higher, more 
complicated, less stable and more numerous than 
before the war. It is asserted that Europe has failed 
to restore her former system of commercial treaties, 
and that the habit has developed of putting up tar- 
iffs designed for purposes of negotiation before the 
negotiations take place. An important resolution, 
proposed by Britain, was adopted without a dissent- 
ing voice before the Conference closed. This resolu- 
tion declared that the maintenance of world peace 
depended largely upon the principles on which eco- 
nomic policies of nations are founded and executed 
and urged that the nations represented should seek 
to eliminate the difficulties causing friction in a 
world which has everything to gain from peaceful, 
harmonious progress. 

After adjournment was taken, Henry M. Robinson 
and Norman H. Davis, the American delegates, de- 
clared the Conference’s work had given a new im- 
petus to the betterment of European conditions and 
would guide the nations in new economic legislation. 
The United States representatives further stated 
that the Conference has been a great success, both 
in view of the spirit of co-operation and the actual 
recommendations, although these deal largely with 
Europe alone and in no case make a binding agree- 
ment. The general verdict, according to a New York 
“Times” dispatch, was that the real results of the 
Conference will not be known for a long time, but 
that great progress has been made. “The Economic 
Section of the League of Nations will now take up 
the work of presenting the Conference’s results to 
the parliaments and peoples of the world, hopeful 
that the path of progress has been enlightened by the 
Conference discussions,” the dispatch added. 





A working agreement between the two Southern 
Nationalist factions of China for a continuation of 
the advance on Peking appears to have been effected. 
Persistent reports of the imminent collapse of the 
Communist regime at Hankow were superseded 


The Russian | 











early this week by dispatches telling of pressure 
brought to bear on the Nanking Government of 
Chiang Kai-shek for reconciliation with Hankow 
and a resumption of the military advance. Whether 
or not an actual reconciliation was brought about 
was not made clear in subsequent reports. Both the 
Nanking and Hankow Governments, however, 
claimed advances toward the north and it would 
seem that neither fears the other in a military sense. 
Associated Press dispatches of Monday from Shang- 
hai told of Hankow successes. more than 200 miles 
north of the Communist capital and only 90 miles 
from the important city of Chengchow on the Hoang- 
Ho. Similarly, a Peking dispatch of the same date 
to the New York “Times,” reported the army of 
Chiang Kai-shek advancing northward along the 
Pukow-Tientsin Railway, threatening the right wing 
of the Shantung forces. The Japanese Government 
apparently is planning tostrengthen the Moderate re- 
gime of Chiang Kai-shek by recognizing the Nanking 
Government. A Tokio dispatch of May 25 to the 
New York “Times” said: “Events in China have 
moved rapidly since the change of Government here 
five weeks ago, and Premier Tanaka is represented 
as having become convinced that the time is ap- 
proaching when Japan should recognize General 
Chiang Kai-shek’s Government and give it its moral 
support. The Nanking Government, he believes, em- 
bodies all that is healthiest and strongest in the 
Nationalist movement. It has freed itself from Rus- 
sian influence and will apparently soon control the 
greater part of China, he thinks, and Japan, there- 
fore, can and ought to deal with it, the Premier be- 
lieves. Meantime, it is declared by many here, the 
Northern defeat is becoming a debacle and Japan 
has no confidence in Chang Tso-lin’s ability to stem 
the flowing tide of Nationalist victory, which, it is 
contended, is due less to Chiang’s military prowess 
than to anxiety of Chinese generals to stand from 
under the falling cause.” 





“Finis” was apparently written at the end of the 
revolution in Nicaragua last Saturday, when Dr. 
Juan B. Sacasa, head of the Liberal Government, set 
up at Puerto Cabezas last December, sailed with 
twenty-seven of his adherents for Costa Rica. An 
Associated Press dispatch said the Liberal Execu- 
tive boarded the sloop Wawa, accompanied by his 
Cabinet, for Port Limon, Honduras, whence he will 
go to Guatemala City. It was said it will be 1928 
before the party will return to Nicaragua, when 
they will compete in the elections, the integrity of 
which has been guaranteed by the United States 
Government. It was intimated that Rodolfo Es- 
pinza, who was Minister of Foreign Relations in Dr. 
Sacasa’s Cabinet, probably will be the Liberal can- 
didate for President of the country in the 1928 elec- 
tion. Colonel Henry L. Stimson, who negotiated the 
Nicaraguan settlement, returned to Washington 
Monday and issued a statement emphasizing the bit- 
terness of the strife and the horrors of the conditions 
which existed during the revolution in the Central 
American republic. He pointed out again that this 
country must regard as the highest of obligations its 
guarantee of free and fair elections in 1928 when a 
new Nicaraguan President is to be chosen. 





General Carlos Ibanez was elected President of 
Chile last Sunday in a plebiscite ordered by him- 
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self. He was the sole candidate for the office and 
is said to have received a large majority of the 300,- 
000 votes cast at the election. General Ibanez, it 
may be recalled, brought about the resignation of 
the Chilean Cabinet in February and the formation 
of a new Ministry of which he was the Premier. As 
such he announced his intention, early in March, of 
ridding the country of the “Bolshevist menace,” 
which he proceeded to do by deporting political mal- 
contents of all persuasions. President Figueroa- 
Larrain requested a two months’ leave of absence on 
April 7 and appointed Premier Ibanez Vice-Presi- 
dent to function in his absence. A fortnight ago 
Senor Figueroa-Larrain asked to be relieved of his 
office and General Ibanez signed a decree convoking 
the presidential election and announced his candi- 
dacy. 

An Associated Press report dated May 25 from 
Santiago, said of the elections: “Those who did 
not cast their ballots in favor of Ibanez voted blank 
or in favor of various persons who did not even an- 
nounce their candidacy, including former President 
Arturo Aless, the radical Deputy Santiago La Barco, 
who was deported from the country recently, and the 
Liberal Senator Ladislao Errazuriz. These votes, 
however, did not reach a large total and the election 
of Ibanez was assured.” In a statement to the press, 
General Ibanez said: “I am profoundly thankful 
to the people of my country, who in such generous 
form expressed the desire that I continue champion- 
ing the cause of moral, economic and social improve- 
ment in Chile.” 





Severance of the ties that bind Cuba to the United 
States was apparently hinted at by Senor Machado, 
the Cuban Executive, on his recent visit to Washing- 
ton, according to a dispatch of May 23 to the New 
York “Times.” Disclosure by President Machado of 
the thought back in his head regarding the subject 
seems to have been made in an address at the cele- 
bration of the quarter century of Cuban independ- 
ence. While the State Department declined to com- 
ment on the matter, the dispatch adds, the under- 
standing prevails in informed quarters in Washing- 
ton that President Machado merely mentioned the 
subject in an informal way in conversation with high 
officials and that it has not taken on any official 
status. The report continued: “The agitation in 
Cuba aims to bring about the repeal of the agree- 
ment between Cuba and the United States embodied 
in the so-called Platt Amendment. This provision, 
which is incorporated in a treaty between the two 
Governments and is part of the Cuban Constitution, 
gives to the United States the supervision of Cuban 
elections, the right to intervene in Cuba in the event 
of disorder and certain supervision over the foreign 
loans of the Cuban Government. Nothing has come 
to light, however, to indicate that the agitation for 
this repeal has gained any substantial headway 
among Cubans, in spite of its apparent endorsement 
by President Machado. No emphasis has been given 
to the proposal by the Cuban Government in commu- 
nications to the United States, and the impression 
has not been created that the Cuban people have 
been aroused in its favor.” 





Premier Mussolini informed the Italian people 
Thursday that he “must assume the task of govern- 
ing them for 10 or 15 years more.” Such was his 








precise duty, he declared, disclaiming the lust for 
power. The comments were made by the Premier in 
the course of a speech on internal affairs before the 
Chamber of Deputies in Rome. Mussolini also 
stated for the first time in the history of his regime 
the definite goal at which he had been aiming in the 
revolutionary transformation that has been going 
on for five years in Italy. The Italian people, he 
said, will be able to see their rights recognized and 
make their voice heard at some time between 1935 
and 1940, when they will have a strong navy, a huge 
air force and be able to mobilize a well-equipped 
army of 5,000,000 men. Within the years mentioned, 
Italy, declared the Premier, must be fully prepared 
in a military sense for any critical point in Euro- 
pean history, and by 1950 the nation must have a 
population of 60,000,000. (Italy’s population is 
something over 42,000,000.) Three great tasks lie 
immediately ahead, Mussolini informed his hearers 
—perfecting the military forces, reform of the con- 
stitutional machinery and continuance of the strug- 
gle for economic and financial rehabilitation. Revo- 
lutionizing the State machine will begin at the end 
of this year with the transformation of the Chamber 
of Deputies into an organ of the corporative Statte, 
the members being elected by the national corpora- 
tions created by the Charter of Labor, instead of by 
the people directly. “Today, May 26,” exclaimed 
the Premier, “we bury solemnly all the lies of uni- 
versal democratic suffrage!” 





Official discount rates at leading European cen- 
tres have again continued unchanged and remain 
at 7% in Italy; 6% in Austria; 544% in Denmark 
and Belgium; 5% in Paris, Berlin and Madrid; 
414% in London; 4% in Norway and Sweden, and 


344% in Holland and Switzerland. In London open 


market discounts were up to 414,@434%, but closed 
at 35-16@3°4% for both long and short bills, 
against 3%.@3 15-16% for three months’ bills on 
Friday of last week. Money on call in London was 
quoted at 334%, the same as on the previous Friday. 
At Paris open market discount rates remain at 
214% and in Switzerland at 314%. 





The Bank of France in its weekly statement as of 
May 26 reported a decrease in note circulation of 
355,946,000 francs. Total note circulation now 
stands at 51,800,565,060 francs, against 52,734,999,- 
940 franes in 1926, and 42,702,859,315 frances the 
previous year. Advances to the State declined 800,- 
000,000 frances, the total of which now stands at 26,- 
600,000,000 francs, compared with 35,900,000,000 
francs last year, and 23,850,000,000 frances in 1925. 
Gold holdings remain unchanged at 5,546,828,350 
franes, against 5,548,485,533 franes last year and 
5,546,562,706 francs in 1925. Four weeks ago 462,- 
771,478 frances were transferred from gold held 
abroad to the account of gold abroad “available,” 
this representing the French gold released by the 
Bank of England. Since then no further change has 
occurred. Other important changes for the week 
were: Bills discounted increased 100,947,000 
francs; general deposits, 600,667,000 francs, and 
silver, 1,064,000 franes. Trade advances declined 
44,428,000 francs and Treasury deposits 13,448,000 
frances. Purchase of gold and silver coins to May 25 
under the law of Aug. 10 1926 now total 2,139,600,- 
000 francs, as against 2,123,800,000 to May 18. Com- 
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parisons of the various items in the Bank of France 
statement back to 1925 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes Status as of 
Jor Week. May 26 1926. 
Francs. Francs. Francs. 
Unchanged 3,682,507,441 3,684,164,625 
Unchanged 1,401,549,429| 1,864,320,907 
Unchanged 462,771,478f 








May 27 1925. 
Francs. 
3,682,241,798 
1,864,320 ,907 


May 25 1927. 
Gold Holdings— 


Abroad, non-avail_ 
Abroad, available. 





5,546 562,706 
314,484,140 
4,595,330,991 
2,988,756 ,988 
42,702,859,315 


5,546,828,350 5,548,485,533 

1,064,000 344,426,262 334,934,708 

Bills discounted...Inc. 100,947,000 2,192,928,051 4,583,689,162 
Trade advances...Dec. 44,428,000 1,594,019,500 2,271,992,157 
Note circulation. _Dec. 355,946,000 51,800,565,060 52,734,999,940 
Treasury deposits.Dec. 13,448,000 158,945,251 30,231,309 56,262,990 
General deposits. _Inc. 600,667,000 10,423,991,824 3,196,711,545 2,124,075,841 
Advances to State. Dec. 800,000,000 26,600,000,000 35,900,000,000 23,850,000 ,000 


A decrease in gold holdings of £2,877,570 was re- 
ported by the Bank of England for the week ended 
May 25. Total gold holdings now stand at £152,540,- 
040, against £149,007,391 last year and £156,690,279 
in 1925. The proportion of the bank’s reserve to lia- 
bility dropped to 30.82% from last week’s high mark 
of 34.22%. Two weeks ago it stood at 32.68%. Notes 
in circulation expanded £366,000, while reserve of 
gold and notes in banking department fell £3,244,- 
000. Loans on Government securities rose £1,270,- 
000 and loans on “other” securities £4,157,000. Pub- 
lic deposits expanded £4,074,000, but “other” depos- 
its declined £1,891,000. Total notes in circulation 
now amount to £135,859,000, compared with £140,- 
581,930 in 1926 and £148,182,610 the previous year. 
The Bank’s official discount rate remains unchanged 
at 414%, to which it was reduced on April 20. Be- 
low we furnish comparisons of the various items of 
the Bank of England return back to 1923: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT 
1927. 1926. 1925. 1924. 1923. 
May 25. May 26. May 27. May 28. May 30. 
£ £ £ £ £ 

140,581,930 148,182,610 125,731,915 124,550,495 
20,220,399 15,778,615 15,490,091 20,753,609 
103,041,828 106,715,868 104,551,347 98,429,126 
41,.035.328 37,036,733 42,332,467 42,967,480 
71,816,648 75,041,509 73,302,269 71,255,827 
28,175,461 28,257,669 22,202,887 22,723,835 
149,007,391 156,690,279 128,184,802 127,524,330 


Circulation b 
Public deposits 
Other deposits 
Gov't securities.... 48,518.000 
Other securities.... 50,919,000 
Reserve notes & coin 36,431 .000 
Coin and bullion_a.152,540.040 
Proportion of reserve 

to liabilities 
Bank rate 


22.87% 


5% 


23% 


5% 


18k% 


4% 3% 


a Includes beginning with April 29 1925 £27,000,000 gold coin and bullion, pre- 
viously beid as security for currency notes issued and which was transferred to the 
Bank of England wn the British Government's decision to return tu guld standard. 

b Beginning with the statement fur April 29 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amuunt of gold cuin and bullion held 
ap to that time in redemptiva account of currency note issue. 


The German Reichsbank in its statement for the 
week ended May 23 reported a decrease of 159,845,- 
000 marks in pote circulation. Other daily maturing 
obligations rose 105,497,000 marks, while other lia- 
bilities fell off 28,550,000 marks. Circulation now 
stands at 5,191,854,000 marks, against 2,663,041,000 
marks the same time last year and 2,202,812,000 
marks in 1925. On the asset side of the account the 
majority of the items showed decreases. Gold and 
bullion records a loss of 32,677,000 marks, bringing 
the total down to 1,816,469,000 marks, but compar- 
ing with 1,491,861,000 marks last year, and 1,015,- 
292,000 marks in 1925. Deposits abroad decreased 
32,123,000 marks, while silver and other coin in- 
creased 4,226,000 marks. Notes on other German 
banks increased 7,497,000 marks, but reserve in for- 
eign currencies decreased 13,911,000 marks. Bills 
of exchange and checks declined 31,820,000 marks 
and other assets 22,109,000 marks. Advances in- 
creased 3,867,000 marks, and investments 29,000 
marks. Below we give a detailed comparative state- 
ment for a period of three years: 


19% 





REICHSBANK’S COMPARATIVE STATEMENT. 
Changes for 

Week. May 21 1927. May 22 1926. May 23 1925. 

Assets— Retchsmarks. Reichsmarks. Reichsmarks. Retchsmarks. 
Gold and bullion - 32,677,000 1,816,469,000 1,491,861,000 1,015,.292,000 
otf which depos. abr'd.Dec. 32,123,000 69,126,000 260,435,000 65,534,000 
Res've in for’n curr__.Dec. 13,911.000 92,261,000 296,584,000 338,430,000 
Bills of exch. & checks.Dec. 31,820,000 1,873,606.000 1,175,257,000 1,419,935,000 
Silver & other coin_-__Inc. 4,226,000 110,789,000 100,861,000 68,373,000 
Notes on oth.Ger.bks_Inc. 7,497,000 24,712,000 33,569,000 27,975,000 
3,867,000 20,076,000 7,788,000 16,550,000 
* 29,000 92,889,000 89,022,000 200,370,000 

- 22,109,000 485,747,000 769,059,000 1,160,967,000 

Notes in circulation.-Dec. 159,845,000 3,191,854,000 2,663,041,000 2,202,812,000 
Oth.daily matur.oblig.Inc. 103,497,000 737,543,000 715,914,000 836,368,000 
Other liabilities - 28,550,000 229,873,000 225,173,000 820,966,000 


The Federal Reserve banks in their return issued 
on Thursday for the week ending Wednesday showed 
another big increase in their holdings of United 
States Government securities. This is an item that 
deserves careful watching, as pointed out by us a 
week ago. During the week holdings of United 
States certificates of indebtedness were increased 
from $102,391,000 to $122,769,000 ; holdings of Treas- 
ury notes from $90,789,000 to $93,978,000, and hold- 
ings of United States bonds from 75,871,000 to $105,- 
173,000. It will perhaps be recalled that for the 
week ending May 11, when the Reserve Board an- 
nounced the purchase of $59,548,000 gold abroad, 
holdings of Certificates of Indebtedness fell from 
$155,724,000 to $92,313,000, and total holdings of 
Government securities of all kinds from $316,279,000 
to $253,896,000. The conclusion was naturally 
drawn that the banks had sold United States Gov- 
ernment securities in order to pay for the big pur- 
chase of gold in Europe, but in the two weeks since 
then the Reserve banks have again been increasing 
their holdings of Government securities—and very 
heavily, too. The result is that now their holdings 
of such securities are actually larger than they were 
before and larger than at any time since April 20. 
From $316,279,000 May 4 holdings of Government 
securities fell to $253,896,000 May 11, then increased 
to $269,051,000 May 18 and are now $321,920,000 
May 25. Gold holdings during the past week were 
reduced from $3,056,870,000 to $3,011,977,000. This 
in view of the large purchases of Government secu- 
rities during the same week would attract little or 
no attention, but it appears from a statement given 
out by the Federal Reserve Bank of New York that 
there is also a special reason for the shrinkage apart 
from the further investments made in Government 
securities. “It was explained at the New York Re- 
serve Bank that the change during the week in total 
gold reserves is in part due to sales of gold by the 
Federal Reserve Bank of New York, the gold being 
held earmarked for foreign accounts,” so reads the 
published announcement. The official announce- 
ment ends here, but the events of the week make it 
clear that “foreign” account is synonymous with 
French account. It remains to be said that no 
change is, however, reported in the item of gold held 
abroad, which still remains at $59,548,000, the same 
as originally reported. Holdings of discounted bills 
during the week fell from $458,235,000 to $428,620,- 
000, but this decrease was in part offset by ah in- 
crease from $225,493,000 to $236,170,000 in the vol- 
ume of acceptances held. Owing to the big addition 
to the holdings of Government securities total bill 
and security holdings during the week ran up from 
$954,579,000 to $988,510,000. This occurred in face 
of a reduction in deposits from $2,353.390,000 to 
$2,325,562,000, member bank reserve accounts hav- 
ing fallen from 2,295,042,000 to $2,267,762,000. The 
amount of Federal Reserve notes in actual circula- 
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tion decreased from $1,711,385,000 to $1,705,804,000. 

Looking now at the return of the Federal Reserve 
Bank of New York by itself, it might have been sup- 
posed, in view of the fact that the New York Clear- 
ing House banks and trust companies last Saturday 
reported a deficiency in reserve, that the New York 
Reserve Bank would show a decided expansion in the 
volume of discounts granted. Not so; the discounts 
have actually been reduced from $118,374,000 to $93,- 
165,000. Holdings of acceptances, however, have in- 
creased from $59,675,000 to $74,323,000 and holdings 
of Government securities from $41,109,000 to $64,- 
311,000, while total bill and security holdings have 
risen from $219,158,000 to 231,799,000. Member 
bank reserve accounts of the local institution fell off 
$903,980,000 to $883,030,000 and total deposits from 
$934,408,000 to $910,393,000. Gold holdings de- 
creased from $1,104,856,000 to $1,078,474,000, while 
Federal Reserve notes in actual circulation increased 
from $400,476,000 to $402,360,000. The reserve ratio 
of the New York Reserve Bank declined from 85.3% 
to 84.7%, and that of the twelve banks combined 
from 79.3% to 78.8%. 





The New York Clearing House banks and trust 
companies in their return for last Saturday showed 
one of those deficiencies in reserve which have oc- 
curred of late with increasing frequency in these 
weekly returns. As against excess reserves the pre- 
vious Saturday of $38,557,710, the return for last 
Saturday indicated a deficiency in required reserves 
of $21,568,780, being a difference of $60,126,490. The 
change followed in great part from the drawing 
down of reserves at the ’ederal Reserve Bank by the 
member banks of the Reserve System. The diminu- 
tion in reserve reached no less than $50,811,000. At 
the same time the Clearing House institutions en- 
larged their deposits, correspondingly adding to the 
reserve requirements. Net demand deposits in- 
creased $67,722,000 and time deposits $7,194,000. 
Loans and investments expanded in amount of $44,- 
199,000, which in part explains the increase in de- 
posits. Cash in own vaults of members of the Fed- 
eral Reserve decreased $592,000. State banks and 
trust companies not members of the Federal Reserve 
showed the usual small changes, that is $269,000 in- 
crease in reserve in own vaults, with $730,000 de- 
crease in the reserve kept by these institutions with 
other depositaries. 





The money market ruled firm through most of the 
past week, with little variation in the rate for call 
funds from 444%. Renewals on Monday were ar- 
ranged at 4%, but calling of $30,000,000 loans by the 
banks rapidly tightened the market on that day to 
414%4%. At this figure the official rate remained 
unchanged to yesterday’s close. Further calling of 
loans occurred on Tuesday and Wednesday, approxi- 
mately $25,000,000 being called on each day. These 
calls,-with an additional $20,000,000 Thursday, held 
the market firm. A slight relaxation became notice- 
able yesterday afternoon on freer offerings, which 
overflowed into the unofficial or “Street” market, 
where some lending was done at 414%. Various rea- 
sons were advanced for the firmness, chief among 
them being the deficiency in reserves reported last 
Saturday by the New York Clearing House banks 
and the approaching month-end and week-end set- 
tlements. The financing of more than $440,000,000 





in new bonds in the two previous weeks also was said 
to be a factor. Time funds remained dull and steady 
all week at 434 to 444%. The expansion in brokers’ 
loans, as shown in the Federal Reserve Board state- 
ment for New York member banks, was resumed this 
week after a slight interruption last week. The loan 
total increased $15,938,000, bringing the figure to a 
new high record for 1927. A feature of the increase 
was that it occurred in direct loans by New York 
banks and not in loans by out-of-town banks. 





With reference to the changes in the call loan rate 
from day to day, it has already been indicated that 
on Monday, after the renewal rate had been fixed at 

%, the rate on new loans later in the day, as a re- 
sult of extensive calling of loans by banks, advanced 
to 444%. On Tuesday the range for renewals was 
also raised to 444% and all other loans were put 
through at the same figure. The 444% quotation 
again prevailed on Wednesday, both for renewals 
and new loans, and no change from that figure oc- 
curred on either Thursday or Friday. Time money 
also developed somewhat greater firmness. Very 
little new business for large amounts was reported. 
Rates are a fraction higher than a week ago. As 
against 414% per annum for 30-day maturities, and 
41/4, @434% for 90 days and 434@414% for maturi- 
ties running from four to six months, the rates 
quoted on Friday of last week, the quotation now is 
434@4144% for all periods from 60 days to six 
months. 

The commercial paper market remained substan- 
tially unchanged. For four to six months’ names of 
choice character the range is still 4@414%, with the 
inside figure available in the case of exceedingly 
choice paper. For names less well known the range 
continues at 4144@44%4%, with an occasional trans- 
action at 434%. Only moderate activity has pre- 
vailed. New England mill paper is usually quoted 
at 414@414%4%. For the shorter choice names the 
rate now is generally 414%, with less well known 
short dated paper commanding 414%. 

Banks and bankers’ acceptances have felt some- 
what the influence of firmer money market condi- 
tions. Trading in acceptances has been rather lim- 
ited. For call loans against bankers’ acceptances 
the posted rate of the American Acceptance Council 
was on Tuesday advanced from 334%, the figure 
which has so long prevailed, to 4%, and the rate has 
been held at the latter figure the rest of the week. 
This was in response to the advance in the call loan 
rates on Stock Exchange collateral, which took place 
on the same day. Some change was also made in the 
discount rate on acceptances; here there was an 
easing in the rate for 150 and 180 days. The Accept- 
ance Council now makes the discount rate on prime 
bankers’ acceptances eligible for purchase by the 
Federal Reserve banks 354% bid and 344% asked 
for bills running 30 days; 334% bid and 354% asked 
for 60 days and 90 days; 3%4% bid and 334% asked 
for 120 days and the same for 150 days and 180 days, 
the only change for the week being in these last two 
instances, where the quotation a week ago was 4% 
bid and 3%% asked for both 150 and 180 days. 
Open market quotations follow: 

SPOT DELIVERY. 
“play Oaated. Bie Asked. Bid? "Asked. 


ked. 
Prime eligible bills... 4 4 3% 3% 3% 


—90 Days—— ——60 Days——- ———30 Days—— 
Asked. Bid. Asked. 
3% 


Bid. Asked. 
Prime eligible bills... 3% 3% 


Bid. 


3% 3% 3% 
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FOR DELIVERY WITHIN THIRTY DAYS. 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 


at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL 
CLASSES AND MATURITIES OF ELIGIBLE PAPER. 





Rate in 
Effect on 
ay 27. 


Previous 


Date 
Established. Rate. 
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Sterling exchange displayed unexpected strength 
the present week and, so far from showing further 
declines in rates, actually recorded an advance. 
Sight bills on London on Thursday, and Friday 
touched 4.85144, which compares with 84 13-16 on 
Wednesday of last week, and the close yesterday was 
off only 1-16 off from the high figure. There were no 
commercial bills of consequence pressing on the 
market. Nevertheless that the rate should advance, 
in face of the outflow of gold from London, was 
looked upon by many as somewhat surprising. As a 
matter of fact however the outflow of the metal seems 
to have had a strengthening influence at least for a 
time inasmuch as it was accompanied by higher 
discount rates in the open market at London, though 
yesterday there was again a sharp decline in discounts 
The Bank of England in its return issued Thursday 
for the week ending Wednesday showed a loss in 
gold of no less than £2,877,570, but this reflected 
withdrawals made the latter part of last week. As 
noted by us in our issue of last Saturday £1,500,000 
of gold was withdrawn from the Bank on Thursday 
of last week. This was followed by a further sale of 
£1,000,000 gold bars by the bank on Saturday. On 
Monday the Bank released and set aside for account 
of South Africa £250,000 in sovereigns and also 
released £15,000 in sovereigns for the account in 
Germany, besides actually exporting £8,000 in 
sovereigns to Germany. 

The two shipments on Thursday and Saturday of 
last week were at first involved in considerable mystery, 
the Bank reporting them as being for an unknown 
destination, but this mystery was cleared up on Thurs- 
day, when the Bank announced that these purchases 
had been for the account of the Bank of France. It 
also expressed the opinion that similar purchases, 
but on a larger scale, were taking place in New York, 
and that all these transactions appeared to form part 
of France’s monetary program. ‘This view regarding 
purchases in the United States, found confirmation 
the same day in a statement issued Thursday after- 
noon by the Federal Reserve Bank of New York 
bearing on the loss of $44,893,000 gold during the 
week by the twelve Federal Reserve banks. As al- 
ready indicated in an earlier paragraph above, it 
was explained at the New York Reserve Bank that 
the loss in gold reserve as in part due to sales of gold 
by the Federal Reserve Bank of New York, the gold 
having been earmarked for foreign account. The 
name of the foreign purchases was not given, but all 
the circumstances show that it was the Bank of 
France. The gold movement at the Port of New 





York during the week ending May 25 was very small. 
The imports were $137,000, all from Latin America, 
and the exports $176,000, the destinations being 
Mexico, Germany and Brazil. There was no move- 
ment to or from Canada. 

As to the day-to-day fluctuations, sterling ex- 
change on Saturday last was fractionally lower, 
with sight bills quoted at 4.8514@4.85 3-16. On 
Monday there was an advance to 4.85 5-16% 
4.85 7-16, and on Tuesday there was a further advance 
to 4.8534@4.8544. On Wednesday rates moved 
still higher with the range 4.85 7-16@4.8514. On 
Thursday the rate got up to 4.85 7-16@4.85%, 
while on Friday the range was again 4.85 7-16@ 
4.8514. The rate for cable transfers yesterday was 
4.85 13-16@4.85 25-32. Closing quotations were 


4.85 7-16 for demand and 4.85 13-16 for: cable 
transfers. Commercial sight bills finished at 4.853%, 
sixty days at 4.81 9-16, ninety days at 4.79 13-16, 
documents for payment (sixty days) at 4.81 7-16, 
and seven-day grain bills at 4.8454. Cotton and 
grain for payment closed at 4.853%. 


Exchange rates on the Continental centres of 
Europe during the week were without developments 
of moment. The Italian lira was a trifle lower early 
in the week, but manifested renewed strength the 
latter part. The French frane pursued the same 
even course as in other recent weeks and it is obvious, 
from all the events and circumstances narrated 
in different parts of this article, that the Bank 
of France is abundantly able for the time being to 
maintain French exchange at any figure it may 
see fit to name. Greek exchange has at times 
been a shade easier, while the German mark and 
the Austrian schilling have shown no deviations of 
consequence. 

The London check rate on Paris closed at 124.02 
on Friday of this week, against 124.02 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.914, against 3.9114; cable trans- 
fers at 3.9134, against 3.9114; and commercial sight 
bills at 3.9054, against 3.8944. Antwerp francs fin- 
ished at 13.89 for checks and at 13.90 for cable trans- 
fers, as against 13.89 and 13.90 last week. Final 
quotations for Berlin marks were 23.69 for checks and 
23.70 for cable transfers, in comparison with 23.6814 
and 23.6914 a week earlier. Italian lire closed at 
5.46 for bankers’ sight bills and at 5.461% for cable 
transfers, against 5.45 and 5.451% last week. Aus- 
trian schillings have not been changed from 14, 
Exchange on Czechoslovakia finished at 2.96, as 
against 2.9634; on Bucharest at 0.6014, against 0.61; 
on Poland at 11.56, against 11.45; and on Finland at 
2.52, against 2.52. Greek exchange closed at 1.314% 
for checks and at 1.3134 for cable transfers, against 
1.3134 and 1.3214 a week ago. 


Rates on the former neutral centres also were 
without changes of any great consequence. Swiss 
francs and Dutch guilders moved fractionally higher, 
as did the Scandinavian currencies, though the Nor- 
wegian crown at one time took a slight downward dip. 
Spanish pesetas were a little lower. Bankers’ sight 
on Amsterdam finished on Friday at 40.02, against 
40.00 last Friday; cable transfers at 40.04, against 
40.02, and commercial sight bills at 39.9914, against 
39.97. Swiss francs closed at 19.2334 for bankers’ 
sight bills and at 19.2414 for cable transfers, in com- 
parison with 19.23 and 19.2344 a week earlier 
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C Seemmeahed checks finished at 26.71 and cable trans- 
fers at 26.72, against 26.68 and 26.66. Checks on 
Sweden closed at 26.76 and cable transfers at 26.77, 
against 26.74 and 26.75, while checks on Norway 
finished at 25.86 and cable transfers at 25.87, against 
25.85 and 25.86. Spanish pesetas closed at 17.56 
for checks and at 17.57 for cable transfers, which 
compares with 17.63 and 17.64 a week earlier. 


Rates on South American points were no exception 
to the rule and fluctuated within narrow limits. 
Argentine paper pesos closed at 42.30 for checks as 
compared with 42.22 last week and at 42.35 for 
cables against 42.27. Brazilian milreis finished at 
11.84 for checks and at 11.85 for cable remittances, 
the same figures as a week ago. 
remained unchanged at 12.01. 
against 3.65 last week. 

In rates on the Far East the Japanese yeu mani- 
fested great tendency towards recovery after 
the severe break of last week. Cable advices from 
Tokio Tuesday announced that the 
Government had decided to cease temporarily all 
gold exports. The C iinese currencies moved higher 
on the rise in the price of silver, but were weaker 
again yesterday. Closing quotatioas for yen were 
46144634, against 46.25@46.50 on Friday of last 
week. Hong Koug closed at 49 9-16, agairst 4954; 
Shanghai at 6254@63, against 62'44@62 15-16; Man- 
ila at 4914@4954, against 4914@4954; Singapore 
at 567%, azgalast Bombay at 36°4, against 
363%, and Calcutta, 3634, azainst 363%. 


(Chilean exchange 
Peru closed at 3.68, 


ho 


on Japanese 


5634; 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
MAY 21 1927 TO MAY 27 1927, INCLUSIVE. 





Noon oe Rate for Cable Transfers to New York. 
Value in Untied States Money. 


' May 21. May 23. 


Country and Monetary 
Unt, 





3. May 24. 


May 25. | May 26. | May 27. 





EUROPE— iP 
Austria, schilling..._.| . | 
Belgium, belga_....-! . | 
Bulgaria, lev. ---_.--- . 
Czechoslovakia, krone . = 





3 
-14059 
-1389 
067218 
029613 
.2668 


4.8572 
025191 | .025196 
0391 0392 
.2369 .2369 
013155 | .013167 
4002 4004 
.1744 
0547 
-2582 
-1135 
0512 
.006058 
1757 
-2675 
-1923 
17574 


$ 
-14065 
.1389 
007218 
029615 
2667 


4.8565 


3 
-14071 
-1390 
.007233 
029609 


$ 
-14062 
.1389 
.007218 
029615 
-2669 


4.8571 
025195 
0392 
2369 
013152 
4004 
.1744 
0543 
-2584 
-1136 
0512 
.006011 
-1757 
.2675 
.1924 
017576 


Denmark, krone-_-.-_-.- 2 
England, pound ster- 
ia. s 8551 
3 


Frence, i reichsmark.! .23 
Greece, drachma ‘01 3147 
Holland, guilder 4001 


Italy, lira 

Norway, krone 
Poland, zloty 
Portugal, escudo 
Rumania, leu 

Spain, peseta - - 
Sweden, krona 
Switzerland, franc__-_ 
Yugoslavia, dinar__- 


.1745 
.0546 
-2582 
.1142 
0515 
.006000 
.1761 
.2675 
.1923 
017576 


-1745 
0543 
-2583 
-1136 
0512 
.006059 
-1754 
2675 
.1924 
017577 


(017578 | .017579 


6527 
6450 
6253 
6565 
4921 
4578 


4408 
4383 
3625 
4630 
.5600 


.000234 
-999250 
464667 
-997688 


.6513 
6429 
6245 
6550 
4920 
4581 


AAIT 
4388 
3625 
AGAT 
-5600 


6473 
.6379 
6231 
6523 
4904 
4575 


4404 
A379 
-3627 
4650 
-5600 


6542 
6458 
6294 
6583 
4927 
4631 


.6613 
6517 
.6334 
-6650 
4941 
4672 


4479 
4454 
-3627 
-4625 
-5598 


-000996 
-999156 
.464833 
-998844 


-6538 
-6450 
6273 
-6583 
4914 
4631 


4442 
4417 
-3627 
-4627 
-5600 


-000855 
-999031 
-464500 
-998313 


Hankow, tael 
Shanghai, tael 
Tientsin, tael 

Hong Kong, dollar. 
Mexican dollar. - -- 
Tientsin or Peiyang 
4450 
4425 
.3630 
4645 
.5600 


Yuan, dollar 
India, rupee 
Japan, yen 
Singapore (8.S.), dollar 





NORTH AMER.— 
Canada, dollar .000391 
.999406 
464667 
.997938 


600850 1.000988 
-999406 | .999344 
464333 | 464833 
998375 | .998844 


Mexico, peso 
Newfoundland, dollar. 

SOUTH AMER.— 
Argentina, peso (gold); .9610 
Brazil, milreis......- -1181 
I A 
Uruguay, peso 








.9617 
| 1182 
.1200 
1 .0077 


9609 | 

1180 | 

1200 | 
1.0043 


9615 
-1181 
.1200 
1.0051 


-9620 
-1182 

.1204 
\1.0057 


-9621 
-1181 
-1200 
1.0060 














The New York Clearing House banks, in their 
operations with interior banking institutions, have 


THE CHRONICLE 





[Vo.. 124. 


gained $3,633,667 net in cash as a result of the 
currency movements for the week ended May 26. 
Their receipts from the interior have aggregated 
$4,757,067, while the shipments have reached $1,123 
400, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 














Into 
Banks. 


$4,757,067 


Out of 
Banks. 


Gain or Loss 
to Banks. 


$1,123,400'Gain $3,633,667 


Week Ended May 26. 
Banks’ interior movement 














As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE, 


Saturday, 
May 21. 





Wednesd'y,' 
May 25. 


Monday, 
May 23 


Tuesday, 
May 24. 


Thursday 


° Aggregate 
May 26. 


Friday, 
May 27. for Week 





$s | $ $ ‘ $ $ $ 
93,000,000 91,000 ,090/93,000 090 99 ,000,.000'91,000 ,009' 102,000 000|Cr. 560,000,000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 





The following table indicates the amvunt of bul- 
lion in the principal European banks: 





May 26 1927. 
Banks of— - aeeneinntiting 
| Gold. Silver. 


oe — 


| 


we 

hts 2,540,040 
147,300, 268) 
87 ,367 ,000) 
103,883,000) 
46,138,000 
34,734,000) 
18,236,000 
18,371,000 
12,329,000 
10,706,000 
8,180,000 


May 27 1926. 





Silcer. Total. 





£ 


| 
| Total. | Gold. | 


£ | 

152, 540, 040,149,007,391 
13,760, 000) 161,060,268 147,366,585 
c994,600|) 88,361,600) 53,446,400 
27,954,000/131,837, 000/101 ,476,000 
3,983,000 
2,497 ,000 
1,156,000 
2,862,000 


England - 
France a 
Germany b 
Spain_.- 
Italy... 
Nether!’ ds 
Nat. Belg- 
Switzerl’ d 
Sweden -__- 
Denmark - 
Norway 


£ 
149,007,391 
13,360,000 160,726,585 
994,600 54,441,000 
26,494,000 127,970,000 
50,121,000) 35,709,000 3.421.000, 39,130,000 
37,231,000 35,615,000, 2,202,000) 37,817,000 
19,392,000 10,954,000' 3.631.000) 14,585,000 
21,233,000! 16,754,000 3,566,000) 20, 320,000 
12,329,000; 12,727,000 2,727,000 
11,468,000) 11,620,000, 833,000) 2. 453,000 
8,180,000 8,180,000) | 8,180,000 


Total week/639,784,308 53,968 ,600/693,752,908 582,855,376 54,501 600 637,356,976 
Prev. weeki642,656.728 53,645,600/696 302,328 582,806,473 54,454,000637,260,473 


a Gold holdings of the Bank of France are exclusive of gold held abroad, amounting 
the present year to £74,572,866. b Gold holdings of the Bank of Germany are 
exclusive of gold held abroad, the amount of which the present year ts £3,456,300. 
As of Oct. 7 1924. 




















A Diplomatic Breach Between Great Britain 

and Russia. 

The decision of the Baldwin Government on Tues- 
day to ask the approval of the House of Commons 
for a rupture of diplomatic relations with Russia 
brings to an acute stage a crisis which has long been 
developing in England. Ever since the resumption 
of diplomatic relations between the two countries 
under the MacDonald Government, accompanied by 
the establishment of a Russian Trade Delegation at 
London, charges and counter-charges of bad faith 
and political intrigue on the part of representatives 
of the Russian Government in England have been 
bandied back and forth by Conservatives, Liberals 
and Laborites, and repeatedly discussed in the Brit- 
ish press. The immediate opposition to Russia in 
england goes back to the Russian defection from the 
Allied cause in the World War, following the over- 
throw of the Czarist Government and the establish- 
ment of a Soviet regime on a professed Communistic 
basis. The opposition has been strengthened by the 
belief that Russia was seeking to break down British 
influence in the Near East, by the refusal of Russia 
to join the League of Nations and its open disregard 
of that body, and, more recently, by reports of Rus- 
sian activity in support of the Nationalist movement 
in China. Historically the political relations be- 
tween the two Governments have rarely been more 
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than outwardly friendly, and the conviction that 
British and Russian policies in Asia as well as in 
Europe were at bottom antagonistic was well 
grounded in British public opinion long before the 
World War. 

A sudden descent by the police, on May 12, upon 
Soviet House, the London quarters of Arcos, Lim- 
ited, the chief of the companies through which Rus- 
sian foreign trade is carried on, and also the head- 
quarters of the Russian Trade Delegation, brought 
the controversy to an unexpected and spectacular 
climax. The raid appears to have been carried out 
in an extremely drastic fashion, doors being forced, 
safes and vaults drilled and opened, men and women 
employees searched, and great quantities of docu- 
ments carried off for examination by the police and 
Government officials. In a speech in the House of 
Commons on Tuesday, Mr. Baldwin, who had been 
bitterly criticized in Liberal and Labor quarters on 
account of the raid, declared that the Government 
was in possession of information showing that the 
offices of Arcos, Limited and the Russian Trade Del- 
egation had been habitually used for the transmis- 
sion of “subversive correspondence,” which linked the 
Russian Government with Communist propaganda 
in Great Britain and other countries, and particu- 
larly with the reported activities of Borodin, some 
time the Russian representative in China. The in- 
formation acquired by the raid appears to have been 
confirmatory rather than wholly new, since for sev- 
eral months, Mr. Baldwin stated, the British police 
and military authorities had been investigating the 
operations of a group of secret agents “engaged in 
endeavoring to obtain highly confidential documents 
relating to the armed forces of Great Britain,” and 
it had become “increasingly difficult to resist the 
conclusion that these agents were working in behalf 
of the Soviet Government and obtained instructions 
from members of the Russian Trade Delegation, 
working in Soviet House.” 

As late as last February, Mr. Baldwin continued, 
the British Government had renewed “in the most 
solemn manner” its “protest and warning,” but ap- 
parently without effect. He accordingly gave notice 
that “unless the House expresses disapproval on 
Thursday,” the Government would “require the with- 
drawal of the Trade Delegation and the Soviet mis- 
sion from London, and recall the British mission 
from Moscow.” “The legitimate use of Arcos,” he 
added, “will not be affected by these decisions, and 
the Government is prepared, while terminating the 
privileges conferred by Articles 4, 5 and 6 of the 
Trade Agreement, to make all arrangements neces. 
sary for ordinary trade facilities between the two 
countries.” On Thursday night the House of Com- 
mons, by a vote of 367 to 118, rejected a Labor Party 
motion for an investigation and gave its support to 
the Government. 

In the absence of the texts of the documents, ad- 
mittedly omy a small selection, which were pub- 
lished in a White Book on Thursday, it is, of course, 
impossible to say whether or not the documents bear 
out in all respects the interpretation which Mr. 
Baldwin placed upon them. A severance of diplo- 
matic relations, on the other hand, is always a se- 
rious matter, and it is reasonable to conclude, in the 
lack of convincing evidence to the contrary, that Mr. 
Baldwin would not have committed the Cabinet to so 
grave a step as that for which he asked the approval 


of the Commons, or would have insisted upon re- 
garding a resolution of the Labor Party calling for 
an impartial inquiry as virtually a vote of censure, 
unless the documents in his possession appeared to 
justify his course. British press comment indicates 
that while the Liberals were disposed to agree with 
the Conservatives that the provocation was great, 
there was much difference of opinion as to whether, 
in view of the political situation in Europe and the 
complicated problem of China, a displomatic rupture 
might not in the end turn out to have done more 
harm than good. 

As tar as Russia is concerned, two things are to 
be said. The right of the Russian people to such 
political or economic institutions as they choose to 
establish is not open to question. However offensive 
it may be to other nations or Governments to see ihe 
accepted rights of private property infringed or a 
political despotism enthroned, it is Russia itself that 
must stand or fall by the success or failure of the 
experiment. In spite of the wide opposition to the 
Soviei system, it has proved entirely practicable to 
trade with Russia even where diplomatic relations 
were in abeyance, and it is,.apparently, Mr. Bald- 
win’s hope that trade between Russia and Great 
Britain may continue even though diplomatic rela- 
tions cease. It is possible, indeed, that the Russian 
Guvelnment may have over-estimated the value of 
diplomatic recognition as a help to the expansion of 
its foreign trade. But when a Government to which 
diplomatie recognition has been extended permits 
itself to interfere, either directly or through its 
agents, in the political affairs of another, or uses 
its missions or trade agencies abroad as bases of 
political propaganda, it is hard to see upon what 
ground it can complain if diplomatic relations are 
broken off. Unfortunately for Russia, there is only 
too much reason for suspecting that it has, in more 
than one instance, been guilty of conduct similar to 
that which the British Government has now re- 
sented, and that secret pokitical activities, intended 
ultimately to weaken so-called capitalistic States 
and prepare the way for further extension of the 
Soviet regime, are a part of its program. 

There can be little doubt that the diplomatic 
break which the raid on Soviet House preeipitated 
will have important consequences both at home and 
abroad. It has been difficult for the British Labor 
Party, committed as it is in general to full political 
fellowship with Russia, to press its advocacy too far 
without seeming to approve Russian methods such 
as no self-respecting Government could be expected 
to tolerate, but that fact will not prevent Ramsay 
MacDonald and his followers from making the most 
of the incident to embarrass the Baldwin Govern- 
ment. The presence of Russian delegates at the re- 
cent Economie Conference at Geneva, and the gen- 
eral atmosphere of harmony with which the Confer- 
ence closed, served to emphasize the conviction that 
a nation of 138,000,000 people, incaleulably rich in 
natural resources and a vast present and potential 
market for foreign trade, cannot be permanently ex- 
cluded, because of its peculiar political or economic 
system, from participation in European councils; 
but the political rapprochement at least will be hin- 
dered, and the peace of Europe may be thrown se- 
riously out of balance, if two of the greatest Pow- 








ers in the world are to remain apart diplomatically 
for an indefinite period. 
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There is some reason for suspecting that what 
weighed most with the Baldwin Government was the 
desire to checkmate the activities of Russia in China, 
and that even a violent diplomatic rupture, it was 
thought, might be worth what it cost elsewhere if, 
in consequence, British prestige in China were pre- 
served. Of this we shall know more later. Mean- 
time, a severance of diplomatic relations does not 
necessarily mean the complete cessation of Russo- 
British trade, unless, of course, such trade is for- 
bidden by the Russian Government, nor does it nec- 
essarily jeopardize seriously the trade relations 
which Russia has established with other countries, 
including the United States. It will, however, al- 
most certainly increase suspicion of Russian polit- 
ical methods in countries where diplomatic recogni- 
tion has been accorded, and intensify the opposition 
which Russia still encounters in France, Italy, Po- 
land and other States of eastern Europe. The 
friends of Russia will deeply regret that a break 
with Great Britain should have occurred, and the 
more because, if the documents which were seized 
in London are all that they have been represented to 
be, the trouble is one which the Russian Government 
has obviously brought upon itself. 

= = 
Lindbergh’s Non-Stop Air Flight from 
New York to Paris. 

The extraordinary outburst of enthusiasm which 
has greeted the successful completion of the first 
non-stop flight by airplane from New York to Paris 
is something for which history affords no parallel. 
From the moment when Captain Charles A. Lind- 
bergh, at 10.24 Saturday night (Paris time), brought 
his plane to a perfect landing on the field at Le 
Bourget, the hero of the flight has been the recipient 
of an acclaim such as the greatest of monarchs or 
statesmen might well have envied. Decorated by 
the President of the French Republic with the badge 
of the Legion of Honor, greeted with applause by the 
Chamber of Deputies and the Senate, formally wel- 
comed by the City of Paris, praised and congratulated 
by high military and civil officials of the French Gov- 
ernment, felicitated by the President of the United 
States and by spokesmen for nations as remote as 
Paraguay and Turkey, dined and feted by societies 
which vied with each other for the privilege of hav- 
ing him as their guest, besieged wherever he went by 
crowds struggling to get a glimpse of him, and with 
a United States naval vessel waiting to bring him 
home whenever he is ready to come: such are the 
scenes which have pressed fast and furiously upon a 
modest American aviator who set out on his mem- 
orable trip armed with a few letters of introduction 
because he did not know any one in France, and who 
had to borrow a change of clothing after his arrival 
because, to save weight and encumbrance, he had 
not taken one with him. 

Yet the feat and the man are alike worthy of this 
unrivaled demonstration. The successful accom- 
plishment of a transatlantic flight involved the most 
careful preliminary calculations, a perfect machine, 
consummate skill in navigation, and extraordinary 
physical endurance. Doubtless the element of luck 
played seme part in the successful outcome of the 
great adventure; a gale might have been disastrous, 
and the storm of sleet which Captain Lindbergh en- 
countered might, if it had continued, have over- 
weighted his plane and brought it down. No doubt, 
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too, it was easier to make the passage from west to 
east than from east to west, for the winds were more 
favorable and the North Atlantic fog less of a men- 
ace. But when all allowance for good fortune and 
good weather has been made, the flight remains an 
ever memorable example of skill and daring, and it 
is as such that the world has applauded it. For 
France, which has fairly let itself go with enthusi- 
asm, the welcome has been a manifestation of chiv- 
alry all the finer because of the regrettable failure, 
and probably the death, of the two French aviators 
who only a few weeks ago essayed a similar flight 
from Paris to New York. 

The modesty and tact with which Captain Lind- 
bergh has met the honors which have been showered 
upon him are worthy of the highest praise. What is 
simple, straightforward, friendly and courteous in 
the American character has stood out in him at its 
best. The fine sense of courtesy that led him first 
of all to the home of Madame Nungesser touched 
deeply the hearts of the French people, and his toast 
to the French aviators as the bravest in the world 
was a tribute as gracious as it was deserved. There 
is no boastfulness in his account of his exploit, and 
the brief speeches which he has been obliged to make 
have been models of good taste. A word of hearty com- 
mendation is due also to Ambassador Herrick for the 
part which he has played in the general rejoicing. 
It fell to him, as the representative of the United 
States, to take the unknown American aviator under 
his wing, to see that he was properly cared for, to 
shield him as much as possible from the enthusiastic 
crowds, and to pilot him through the round of cere- 
monies and social functions that was suddenly un- 
rolled for him. The resourcefulness which Mr. Her- 
rick has shown in a delicate situation for which it 
was hardly possible to have made any preparation is 
more than a proof of his diplomatic ability; it is a 
large contribution to Franco-American good feeling, 
and as such ought cordially to be recognized. 








Borah vs. Wells on Democracy. 

In the Magazine Section of the New York “Times” 
of May 15 Mr. Borah confronts Mr. Wells with the 
achievements of “democracy” in the United States, 
as sufficient answer for its right to exist and as a 
sufficient extenuation for its admitted shortcom- 
ings. He refers, of course, to our system of represen- 
tative democracy and avers that there is nothing to 
take its place and that Fascism and Communism are 
far from being even tolerable substitutes. He con- 
tends that in the sovereignty of the people there 
resides sufficient moral and intellectual force to pre- 
serve our republic through all the complex problems 
of the modern advance notwithstanding that Mr. 
Wells sees in it only a “government by legislators 
and administrators appointed by popular vote.” And 
the Senator asks: “But what has become of the 
rights and liberties and freedom of the people at 
large” in these chimerical Governments hinted at by 
the great English writer. Then he says: “After all, 
there is only one thing sacred in all mundane affairs, 
and that is the individual with his capabilities, pos- 
sibilities and his aspirations; and no Government 
that does not found its right to exist upon this prin- 
ciple or this consideration is worth defending. It 
may glare out for a day or a decade, or during the 
life of one individual, but the time has forever passed 
when such a Government can long endure. We have 
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progressed too far to enable any force to crush the 
average man back into the pit from which he emerged 
long ago. He will have his say in government; he 
should have his say in government.” 

Mr. Borah makes a brave and true showing of the 
character of the men our electorate in a hundred and 
fifty years has “appointed by popular vote” to of- 
fice, high and low. He contrasts conditions of life 
attained under our freedom with those in other coun- 
tries under other forms of rule, and these conditions 
are undoubtedly magnificently in our favor. And 
yet it must be admitted that there are many studious 
and powerful contentions to the effect that we are 
slipping from our moorings. That our insidious 
divergences from our original constitutional form 
are receiving widespread attention is not only a 
sign that the people are alert and capable, but it is 
a promise of the perpetuity of the republic through 
the voluntary correction of erroneous and discon- 
certing tendencies. And those who make bold to 
discuss and evaluate these tendencies are not there- 
fore pessimists but optimists. For they thus en- 
dorse the power of the people effectually to rule 
themselves. But it follows, as so forcibly stated in 
the excerpt we have just quoted, that the hope of 
any representative republic lies in the individual, 
exercising his devotional patriotism in a free, un- 
trammeled and individual or personal way, as pro- 
vided in the original contract to create and preserve 
a representative democracy. If but half the people 
vote and the other half continue to refuse to vote, 
then the voting half rules the other half. 

Looking only at immediate consequences and pres- 
ent conditions there is not in this vital fact more 
than a faint note of despair. Barring the difficul- 
ties of contending lives and the complexities of 
inter-acting social, economic and political forces 
there is at least no danger séen of a dissolution. 
There is nowhere in the United States any worth- 
while desire to forsake our form of republic. And 
if in the future we do not maintain it in its original 
integrity, do not correct by voluntary return its 
errors and evasions, it will be more through apathy 
than any other cause. Even in our partial discon- 
tent we are in fact satisfied. Content that we may 
express our criticism and discontent, confident in 
our strength and assured of success in our great 
underlying principle that our Government was made 
by and for man and not man for and by it. This 
integral freedom and right residing in the individual 
is our bedrock and cornerstone. But a natural 
right must be exercised to be preserved. Otherwise, 
atrophy incapable of opposition to oppression. Even 
parties which we use to define policies and instruct 
administration become incapable of good without 
the exercise of individualism by the voters. Legis- 
latures become automatic when solely controlled by 
parties and become the opponents of representative 
government when they submit to blocs and sections. 
And if the individual cannot at times rise above 
party, or fails to exercise his personal freedom of 
expression in affairs of State, or seeks self-aggran- 
dizement through law, he perforce becomes the in- 
strument of his own downfall. 

It may be that we are too much content with our 
own Government. If men who leave to the “appoin- 
tees” in office all consideration of the forms and 
functions of government could see it slowly dissolvy- 
ing away they might rouse themselves more in pro- 





test. Those who toy with chimeras and theories 
are not a large or an important class among us. 
The apathetic are a far larger class. The half-class 
that vote in large numbers put their trust in the 
triumph of parties. And it is true that the indi- 
vidual is not always conscious of the power of his 
individualism. He rests too much on his freedom 
and fails to exercise it. If we have real dangers at 
hand they are indifference and selfishness—those 
content, for it must be of that nature even in the 
midst of their cémplaints, to let the Government 
swing as it will; and those who see in it an instru- 
mentality they may use to favor success in life, or 
sectional progress, or class benefit. Notwithstand- 
ing—under all our party contests, our economic dis 
sensions, our flair for theories of perfection we are 
patriotically satisfied and content to the verge of 
chauvinism. Fascism and Sovietism have about as 
much hold on the masses of the people as the flying 
clouds of a summer’s day. Individualism is so im- 
bedded in our natures that kings and dictators and 
conquerors are become but the echoes of almost for- 
gotten centuries. And if our representative govern- 
ment, as a collective expression of a free people, ever 
dies it will be by our own hands. 

We have our problems; we will ever have them. 
This is in the nature of things. Our Governmentally 
guaranteed initiative, enterprise, liberty and labor 
create them. It will always be so, and our imme 
diate and paramount duty is to solve them, as they 
come, and it is the individual in and through him- 
self who must solve them. Government cannot save 
through tyranny. A free individual is born, under 
our theory, with inalienable rights. He cannot give 
them over to Government and remain free. He is 
creator; Government is creature. The road to power 
through sections, classes, blocs and bureaus, is the 
road to tyranny and the slavery of the individual. 
And if this individual cannot govern himself then 
he becomes the slave of forces outside himself. If 
representative republics cannot persist, then only 
autocracy and tyranny in some form can. Can any 
(jovernment but one of oppression perpetuate itself, 
in, of and by itself? If, then, the individual is the 
source of government, of all free and liberal govern- 
ment, then that government founded on his rights is 
the only one that can endure. But proclaiming 
these rights, resting inertly on them, is not enough. 
If the individual does not control Government, Gov- 
ernment, once constituted, will control the indi- 
vidual. And the danger always exists, in a supine 
satisfaction with the form of a free Government, 
that the Government in the exercise of its legisla- 
tive and administrative functions will usurp the 
rights of individuals. Vigilance, therefore, is the 
price of freedom. 

Political problems grow out of the relations of 
free individuals. Slaves have none. Tyranny does 
not permit them. Government cannot solve them, 
for they do not grow out of political rule, save, of 
course, by interference with natural rights and lib- 
erties. If, now, we are troubled, it is because our 
natural relations, the relations that grow out of our 
rights to labor and acquire, to own and use, the 
things, commerce, industry, art, have given us, are 
confused and not yet fully determined. Our rela- 
tions wnder Government are comparatively simple. 
Government, representative republic rule, is not our 
guardian, our mentor, our energizer. It is only our 
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protector. We must as a consequence solve our eco- 
nomic and social problems outside of Government 
and under the shield of its lawful protection. Pa- 
ternalism is alien to republics. Every appeal by 
class, section or interest to Government is a sur- 
render, a surrender of the individual and of indi- 
vidualism. And while no one doubts the perpetuity 
of our republic, we are at the parting of the ways. 
We are fast becoming suppliants at the throne of a 
Government that under our constitution does not 
exist, but is in danger of existing because it assumes 
unwonted powers we ask it to assume by our peti- 
tions. Legislatures which pass laws empowering 
paternalism in a representative republic are chang- 
ing its form, are destroying its protective obligation 
to the freedom of opportunity and the sacredness of 
individualism. Legislatures that heed the impor- 
tunings of section, class and interest are foes of the 
individual. When does all the people ask for any- 


thing? What is representation if it be not all-com- 
prehensive? 


Suggestion is made that material progress does 
not prove our case as to the best form of Government. 
This may exist under other forms. This is true, but 
does not go far enough. Material achievement 
coupled with the conditions of average life and with 
the free and augmented opportunities of free indi- 
viduals to achieve—where in history will we go for 
a parallel? It is this form of specialized individual 
freedom, it is this variety of individuals freely work- 
ing according to initiative, that has produced this 
material progress under the protection of a repre- 
sented republic which is limited in power to inter- 
fere, control, restrict. To preserve this individual is 
to preserve and perpetuate the Government. Ma- 
terial accomplishment is an incident. The citizen is 
more than his works. He may and does proceed 
through the material to the ethical and spiritual. 
Government did not make our economic and social 
life; individuals working in a competitive but co- 
operative freedom made our “civilization.” This 
individual is our common concern. Maker of Gov- 
ernment, he is sovereign and superior. When he 
ceases to exist our form of representative republic 
will disappear. Our danger is in supplanting the 
individual by the Govervnment. It is trite to say 
education is our safeguard. It is. So is common 
sense recognition of individual inalienable rights! 








Baltimore’s Improved Methods of City Business. 

A year ago we called attention to the success at- 
tained in the first three years of Baltimore’s new 
method of economical city administration. The plan 
was the result of an idea in the mind of a business 
man, W. J. Oasey, Vice-President of the Continental 
Trust Co., that there was manifest connection be- 
tween his tax bill and the steady increase of the 
city’s evpenses. The idea was new simply because 
it was not applied. He saw that the problem of bur- 
densome local taxation would never be solved unless 
some way was found to apply business methods. 
Recognizing that in the successful business corpora- 
tions the only expense the owners never attempted 
to control, large though it is, was the tax bill, he 
felt sure that they would see the importance of 
having their methods of economic and efficient man- 
agement applied to the business of the city. 

The idea was readily spread among the leading 
business men, and a group of large taxpayers was 








led to offer the city as a loan the services of men in 
their employ to work out for it desirable methods. 
A new city administration in May 1923 accepted 
the offer promptly when its purpose was perceived 
as for the common good; a Commission of Effi- 
cieny and Economy was appointed, and some 150 
expert managers, engineers and accountants were 
welcomed and received cheerful co-operation from 
the city’s employees. The public were kept well in- 
formed as the work advanced and gave hearty sup- 
port. 

The first report of the Commission, which we re- 
ceived, covered three years and embraced six Bu- 
reaus, of the Payroll, Receipts, Disbursements, Gen- 
eral Acounts, Cost and Statistical Accounts, on 
which a special committee had spent months of 
labor. Details were first given of their investiga- 
tion of the Department of Public Works, in which 
they were aided by the advice of various technical 
managers of some successful industrial companies. 
The facts found in the department and the changes 
made had led to desirable special ordinances secured 
in the Legislature and the City Council, and were 
detailed as indicative of work to be carried forward 
in other departments. The City Council at their 
request had given full information of the work to 
the daily papers for the benefit of the public, and 
much interest was awakened. 

A year has passed and a seond report is now 
issued, and is in its origin and method one of the 
first, if not the first, of its kind made in 
any American city. It is the result of three 
years of work by Henry J. Horn, engineer, 
Secretary of the Commission, and deals with 
the actual property resources of the city as the 
proper basis both of the city’s credit and of its 
taxing power. Bankers charged with the sale of 
municipal securities are urging the need of a balance 
sheet of assets and liabilities that is provable, de- 
tailed and authentic. Schedules made before the 
war were found to be disconnected and incomplete. 
The standard of values since the war has so com- 
pletely changed that such figures as exist have little 
relation to the present value of the city’s prop- 
erties. 

Resort was had to the records of the Appeal Tax 
Court for details of real estate owned by the city. 
These were found so incomplete as to exact area, 
title, restrictions and encumbrances that ownership 
could not be substantiated. Many pieces were evi- 
dently greatly involved. Considerable city-owned 
real estate was also found to lie outside the city lim- 
its. In the appraisal of city structures. both above 
and below ground to be of any value the standard 
method in use in business must evidently be applied, 
as it has not been. A plan was worked out for se 
curing such appraisal and with the hearty co-opera- 
tion of certain department heads this was done at a 
very small fraction of the cost for such work. 

Quantities were introduced into contracts for con- 
struction with details of the material and work mak- 
ing up a plant unit; and unit prices were used in 
making payments. Quotations on present price of 
machinery and equipment were sought from manu- 
facturers in fixing the unit prices; and when, for 
example, $26,000,000 was reached as the approxi- 
mate value of the water mains it was known that 
this could be readily checked and proved by any 
competent person. Every item of construction, from 
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the cost of material to laying the pipes and repair- 
ing the street, had been considered. The city had in 
the past tried to establish adequate land records 
and each time had abandoned the job because of 
its difficulty. This the committee undertook to do, 
and has carried through with such effect that the 
work has already paid for itself. It also called 
attention to properties not needed by the city, for 
which a large sum can be realized. City property 
was disposed of in 1922, for which no consideration 
had been received by the city, and the record of the 
transaction is not in the files. Properties no longer 
useful or necessary for city purposes were early 
recommended for sale, and the City Council, on the 
suggestion of the committee, instructed the Comp- 
troller to keep separate account of such sales, which 
had not been the custom, as they would be useful to 
the city. 

Full details of all transactions of the city in 
which property was involved, since its organization 
in 1797, were indexed and plotted, showing the in- 
dividual conveyances, with tracings to be made; and 


a property ledger was designed to serve for admin. | 


istrative control as well as for accounting. This 
sets forth the location, area, title, restrictions, rental 
received, terms, etc., of each transaction. A list 
was also made of the leasehold properties owned by 
the Mayor and City Council on which ground rents 
were being paid by the city. This list disclosed and 
stopped erroneous payments of ground rents and se- 
cured refunds, and also made possible the buying 
up by the City of these ground rents, as had been 
recommended in a special report of the committee. 

The report closes with a rather startling list of 
its work. It has made five separate indexes of 
transactions in connection with property in which 
the City was concerned, as they are recorded in as 
many different courts of Baltimore and adjacent 
counties. It has prepared Land Record books of the 
transactions by which each parcel of city-owned 
real estate was acquired. This is designed especially 
for administrative control of the properties. To 
this is added a Plot book of all city properties. It 
has prepared “Fixed Capital” books having detailed 
summaries of the valuations of the various city 
properties; and, finally, Photograph books showing 
pictures of city-owned buildings. 

To this it appends the names of some twenty ex- 
perts and authorities whose aid was sought in es- 
tablishing the land values and making the apprais- 
als embodied in the report. 

When this is done, it adds, “Loose equipment, fur- 
niture, tools, automobiles, materials and supplies 
amounting to several million dollars in value have 
not been inventoried, as it is useless to do this until 
the General Accounting Bureau (which we believe 
is planned by the Commission) is established to 
maintain the record.” It says that when this fur- 
ther task is completed the information furnished 
by the report will be used in the establishing of cap- 
ital accounts and the production of a balance sheet 
showing assets and liabilities for the municipal cor- 
poration. 

The gentlemen of this Commission, headed by 
Ezra B. Whitman as Chairman, are certainly to be 
congratulated upon their intelligent and exceptional 
work. Although Baltimore is the eighth in size of 
our cities public-spirited citizens of other great 


in any one of them would be too great to be at- 
tempted. 

But in any smaller city the story of what this 
group of large-minded and public-spirited gentlemen 
having no political or personal object, with the 
warm approval of their fellow citizens and the good- 
will and hearty co-operation of the officials imme- 
diately concerned, have accomplished in Baltimore, 
may suggest to similarly minded gentlemen of influ- 
ence in other places the desirability of like activity 
in behalf of their fellow-citizens where the need is 
equally great, and very possibly little known until 
the investigation is made. 

The total value of Baltimore’s city-owned prop- 
erty is now fixed at a reproduction cost of $321,189,- 


429. What this may mean to the taxpayers is not 
stated. But whatever the result and the investiga- 


tion made in connection with it may mean in in- 
creased efficiency in every department of the city’s 
administration, which evidently is great, to the citi- 
zens it is a ground for new confidence in their pub- 
lic officials and for assurance that the best interests 
of the people will not be overlooked through neglect 
or perverted for private or political gain. 








Exceptional Crimes: And Their Trials. 

The trial, conviction and sentence, recently, of a 
man and a woman, for a peculiarly revolting crime 
of murder, universally recounted in the press, raises 
two questions of import. First, the effect upon the 
people; second, the effect upon the press. Printing 
column after column, and even page after page, of 
the testimony in a case of this character really places 
the people in the attitude of a jury. Thousands of 
spoken and unspoken verdicts are thus arrived at, 
without any of the safeguards which the law throws 
around the selection of a jury. This general jury of 
all the people becomes, perforce, an irresponsible 
one, is swayed by emotion, gives little thought to the 
law in the case, is bound by no oath to try the de- 
fendants impartially, its members talking freely 
among themselves during the trial and moving 
freely about their affairs in the world outside the 
court room. By all the laws of procedure this jury 
of the people is incompetent to try the case. Yet it 
does so without stint or hindrance. We do not know 
what subtle psychic influence this people’s jury ex- 
ercises upon the men in the box sworn to try the case 
according to the law and the evidence, but we believe 
that lawyers, who are officers of the court, prefer to 
have the sympathy of spectators in the court room 
on their respective sides rather than against them. 
Whatever this effect may be, if indeed there is any, 
the effect upon the citizens at large, those who read 
and discuss the case and those who do not read but 
continually hear the matter broached, can, we think, 
be of no benefit. It begets that “familiarity” with 
crime, which “seen too oft,” ends in a species of 
acceptance as if crime were in the natural order of 
things. 

And this is the effect, although there is general 
condemnation of the atrocities committed. One trial 
succeeding another in the public prints fixes the dila- 
tory mind upon crime and tends to exaggerate its 
prevalence among the people. We need not speak of 
the maudlin sentimentality often exhibited in behalf 
of those charged with crime that is awakened. As 
indicated before, there grows up by and through the 
constant reviewal of instances of sordid and despic- 





cities may possibly feel that a similar undertaking 
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able crimes, an unconscious tolerance, not necessa- 
rily of the one crime but of all crime. Yet millions 
of people go from birth to death without personally 
coming in contact with murder. It is outside the 
pale of the common and ordinary life experience. It 
is that exceptional, horrible thing one naturally and 
instinctively turns away from. And when, perforce, it 
is met in the course of normal existence it is a hor- 
ror that shakes the nerves. Normal men and women 
do not desire to bass judgment. They have provided 
tribunals of justice for this purpose. And when jury 
duty is thrust upon them they seek to be excused 
upon both reasonable and unreasonable pleas. Not- 
ing, however, day after day publication of the trial, 
they find themselves drawn into the formation of an 
“opinion” of no good to themselves, find themselves 
sitting in judgment, contrary to the admonition: 
“Judge not lest ye be judged.” 

The sweetness of life is poisoned by this unneces- 
sary contact and this insidious process of rendering 
a verdict. Our laws provide for an open trial by 
peers. But there is no court room large enough to 
hold all the people. And it is not the intent of our 
criminal jurisprudence that the people at large shall 
attempt to fix the guilt or innocence which the 
courts are established to do. Nor is it at all neces- 
sary. Therefore, these trials by and before the peo- 
ple engage them in a work they are not intended to 
perform. It is contended by some that publicity of 
this kind is needed as a deterrent to the commission 
of crime. On what ground can this be averred? 


Sensationalism is aroused that is far from the calm 

thought required to pass a just judgment. 

can tell what this vast jury thinks? 
Circumstances not germane to the case may arouse 


Who 


sympathy or induce prejudice. Violent discussions 
sometimes ensue. The public mind becomes wrought 
to a high pitch of interest, and turns to praise or 
condemnation of our courts without justification. 
The effect upon the people at large is to make them 
distrustful of their own agencies constituted espe- 
cially to deal with crime and criminals. And it is 
true, though they do not know it, that a part of the 
people come to a demand for the printing of these 
details. They come to believe that thus they are the 
guardians of justice. And yet they gain nothing 
advantageous in right living for themselves, all their 
lessons are in the normal planes of life, and they edu- 
cate themselves into a distorted view of the prev- 
alence of crime and the inadequacy of the police 
power and of the courts. 

Why, then, poison the sources of peaceful life and 
living by dwelling upon these trials? Whatever the 
verdict of the people may be they have no power to 
enforce it. If the courts err they can do nothing. 
And if the courts do sometimes err, how much more 
likely are the people to do so! The very time wasted 
in reading, to no purpose, voluminous testimony is 
a burden to the social and economic life. The courts 
are representative, they are trained, they will not 


run away and cannot shirk their duties—in what : 


way can the people at large aid them? Is not life 
arduous enough already without thus engaging di- 
rectly, though so ineffectually, in the prosecution of 
crime? Is it better to know of all the crimes, or 
only of those that affect the neighborhood? Is not 
the whole perspective distorted by reading of crimes 
a thousand miles away that ordinarily one would 
never hear of? If he be not a lawyer, a social ser- 





vice worker, or an officer of the law, what good can 
the individual derive from such reading? It is true 
that students of society economics and politics may 
derive benefits, but these have access not only to the 
courts but to their records which they prefer to other 
accounts. But few are constituted to dabble in these 
studies with benefit to themselves. And if the result 
be not a tendency to magnify the part crime plays 
in normal life, then there is abundant loss in thus 
displacing more important studies and considera- 
tions. Would not the people have more faith in 
themselves if they turned away from crime rather 
than toward it? 

It would be improper to say that custom influ- 
ences our courts. Yet this broadcasting of evidence, 
by publicity outside the court room, may tend im- 
perceptibly to a feeling that curtailment may be an 
infringement of liberty. If it can be construed as 
the right of the public to try criminal cases instead 
of a jury of peers then encouragement of the custom 
of printing evidence may be allowable. Otherwise it 
must be questioned. And there is a reaction upon 
the courts themselves. A public of divers judgments 
will complain of the conduct of the trial and the 
verdicts of sworn juries if contrary to its independ- 
ently formed judgments. “The defendant did not 
have a fair trial.” “The judge was too hard on the 
criminal.” ‘“He showed bias in his charge.” “He 
has been too long on the bench and has grown to 
think an indictment is evidence of wrongdoing.” 
“Men are guilty until proven innocent.” ‘Techni- 
calities evade justice.” “Lawyers are no longer offi- 
cers of the court, they are engaged to get men free at 
any cost.” Ora contrary line of comment may ob- 
tain: “It was a plain case, but what with easy- 
going judges and hired attorneys, nowadays, it is al- 
most impossible to convict.’’ “Prosecuting attorneys 
make grand stand plays for political effect.” “The 
object of ‘choosing’ a jury is to get some member 
thereof who can be influenced by the personality of 
counsel.” “Our laws are lax; there are too many 
loopholes for escape.” ‘Too many murderers are set 
free—compare our system with that of the English 
in the number of convictions.” 

All these comments are unjustified and tend to 
bring our administration of justice and our courts 
and prosecuting officials into disrepute. They 
would be very seldom made if published evidence 
did not arouse the people into undue interest in a 
case with which, we contend, they have personally 
nothing to do. There is a mean somewhere between 
a star chamber proceeding and a trial on published 
evidence by the readers of papers at large. If evi- 
dence is so salacious as to revolt the moral sense, it 
is a privilege of the court, and sometimes exercised, 
to “clear” the court room of spectators. To refuse 
or discountenance reporters from trials and records 
may tend toward suppression of freedom of the press 
—but it must be admitted that the opinion on this 
tendency by the trial judge is superior to that of the 
reporter. If the judge can legally clear the court 
room, logically he can prevent the publication of evi- 
dence. While there is much debate over the right 
to print as a duty of the press, and while it may be 
as much the guardian of society in its field as is the 
court, the court must be given the right of decision 
or the press is greater than the law. But what gives 
the people the right to put their judgments on a 
plane with courts, juries and the law? 
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What citizens are bound to do is to trust the 
courts. In a representative democracy Legislatures 
make the laws and executives enforce them. Consti- 
tutional conventions, revising sessions, provision by 
vote for the temples of justice, are the prerogative of 
the people. To the courts must be left procedure. 
The people do not try criminal cases, and do not 
elaborate the trial methods. The “Grand Jury” sys- 





tem of hearing behind closed doors evidence against 
the suspected is at least an anachronism and a relic 


of the star chamber method when self-constituted | 
In the | 


bodies determined the guilt of the accused. 
same way trial by jury of the people at large 


points back to the days when vigilantes heard the 
evidence and executed their own verdict. | 

Our courts must be held competent to see justice 
done or we are devoid of adequate means. We do 
not hold that courts may not be criticized in the 
interest of popular rule when the criticism is tem- 
perate and respectful. Nor can the people forget 
their general duty to consider the state of crime and 
its punishment as a whole. But both courts and press 
can unite in all proper means for the discouragement 
of popular discussion of particular exceptional 
crimes and their trials in the interest of the dignity 
and duty of these great agencies of our welfare. 





te 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, May 27 1927. 

The weather is stilla drawback. It has been too cool and 
rainy over most of the country. This makes for irregular 
conditions. On the whole it has had a bad effect. Spring 
trade is delayed. The planting of the grain and cotton 
crops has been retarded. A compensating circumstance is 
that prices for these commodities have advanced. It has 
given rise to a very noticeable outburst of speculation in 
all kinds of grain and in most cases at rapidly rising prices. 
The export trade in wheat has suffered by the rapid advance 
in prices and there has been little if any foreign buying of 
rye although Germany has taken some American barley. 
One of the events of the week is the reaching of ‘‘dollar eorn”’ 
in Chicago. This may have a very noticeable psychological 
effect in the West apart from its more practical bearing 
on the returns to farmers. In finished cotton goods there 
has been quite a good business for early shipment and in 
response to the rise in raw cotton prices of various cotton 
goods have shown an upward tendency. Some fabries have 
advanced 14 to le. On a single day Worth Street sold 
100,000 pieces of print cloths. Wool has been in moderate 
demand here and steady. Inthe Southwest the business 
has been better. Only a fair business has’ been done in 
woolens and worsteds. Dress goods have been quiet. 
trading has been done in printed silks. Raw silk has been 
quiet and somewhat lower. Aside from cotton goods the 
dry goods market has not shown much life. It is stated 
that at least 150 Southern hard wood mills have been idle 
because of the great rains or floods in the Mississippi Valley. 
This has resulted in an active demand at rising prices, but 
deliveries will be retarded. Iron and steel have been quiet 
and if anything prices show a downward tendency. Copper 
and other non-ferrous metals have declined with trade slack. 
Commodity prices as a rule during May have shown more 
declines than advances. Car loadings increased for April, 
but gross railroad earnings are smaller. 

Wheat has risen 10 to 12 cents this week, owing to unfavor- 
able winter wheat crop reports and rains in Canada. Also 
the Canadian acreage has been reduced somewhat. The 
American crops are late. A great influx of speculation has 
been an outstanding feature. One cause of the rise in wheat 
was the breaking off of diplomatic relations between Great 
Britain and Russia, which it is supposed may cause some 
decrease in the shipments of wheat from Russia. The Cur- 
ran bill has passed the Illinois House, a bill which was 
favored by the Chicago Board of Trade. There is therefore 
less danger of mischievous interference by the State with 
the trading at the Board. Meantime Argentina needs 
rain and it is intimated that Europe’s needs for wheat are 
larger than some of its statisticians are inclined to admit. 
Indian corn has advanced 26 cents from the low level of the 
season, including some 5 to 54% cents to-day. The seeding 
of corn has been delayed by cold, wet weather and to-day 
September touched 100%c. The fly in the amber is that 
prices of corn if driven much higher may attract importa- 
tions from Argentina. There were hints that some business 
was under negotiation in Argentina corn at Chicago by way 
of Canada. Rye hasrisen 10 cents a bushel during the week, 
partly as a response to the advance in wheat and partly 
because of the smallness of the visible supply. The export 
demand continues to be disappointing, but the ground swell | 
under all the grain markets has lifted, rye with the rest, © 
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especially as its statistical position is steadily growing 
stronger and stronger. The advance in oats has not been 
so marked as in other grain, but still prices have risen 
and as in all other grain the speculation has been on a much 
larger scale. The oats; crop is getting a rather poor start, 
owing to continuous rains and cool weather, and, besides, 
the price is so low compared with that of other grain as to 
excite comment. Provisions have been stimulated by 
dollar corn and heavier trading. 

Coffee has advanced with the cables better and some hints 
that the market has become oversold. Everybody has been 
perhaps too confident that the Brazilian Defense Committee 
could not make head against the impendirg big crop. How- 
ever that may be, Brazilian markets have latterly been 
stronger and the technical position here was evidently so 
short as to be vulnerable. Raw sugar has been firmer for 
prompt and June shipments of futures have declined a couple 
of points. What the trade badly needs is bright, warm, 
seasonable weather to impart new activity to the refined sugar 
business. Rubber of late has been quiet at a decline of 10 
to 20 points as compared with a week ago. The weather 
has been bad for the tire business. 

Cotion advanced owing at one time to heavy rains in 
the Central belt and latterly to drought in Western Texas. 
It is said that the effects of the floods in the Mississippi Valley 
so far as they affect the cotton crop have been much ex- 
aggerated. It is even claimed in some reports that the 
condition of the crop outside of the flooded zone is 2% 
better than a year ago, though other reports deny this. 
The government statement last Wednesday however was 
to the effect that outside of the flooded districts the progress 
of the crop was for the most part favorable. Yet the season 
is late, boll weevil emergence is declared to be greater than 
that of last year, and now comes the drought in Western 
Texas, just as the waters are retiring from the flooded lands 
and rains have ceased in the Central belt. A force under- 
neath the market quite as potent perhaps as anything 
else is the increasing demand, home and foreign, from 
trade interests and the almost chronic scarcity of 
contracts. 

Stocks have continued to be very active at rising prices 
and constantly reachin x new high levels. Conspicuous among 
these examples was U. S. Steel, but it was only one among 
many. Money latterly has been 414% but there are hopes 
of a lower rate next week. Sterling exchange has been firm. 
Bonds have been in larger demand, mostly for railroad 
securities, in spite of the fact that some of the earning 
reports for April were not altogether satisfactory. There 
has been an advance in United States Liberty 4%s on a 
large demand. In stocks the enthusiasm for the buying 
side shows no diminution in spite of talk from time to time 
that the rise has reached its culmination, that there is no 
further room for price improvement, and so on. 

An event of the week was the breaking off of diplomatic 
relations between Great Britain and Russia and the effect 
in the London stock market was very perceptible for the 
better, the demand for securities increasing and the tone 
becoming distinctly firmer and more confident. 

The Government’s Labor Bureau average of prices shows 
that last month, while all commodities combined stood only 
414% above the lowest monthly average of the deflation: 
period, farm products had risen 20%. The American farmer 
may be coming into his own again. . 
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Greenville, 8S. C., reports that the textile plants of Green- 
ville County now have a weekly payroll of approximately 
$190,000, or about $40,000 more than during the curtailment 
season of last year. At the present rate, due to the full- 
time production, Greenville County textile plants will have 
a yearly payroll of about $10,000,000. The curtailment 
schedule was in effect in textile plants of that section for 
16 weeks last year. Spartanburg, 8. C., reports activity 
among textile mills, especially in the Piedmont section, 
where plants are operating a full night shift. During April 
the State’s spindles averaged 399 hours per spindle in place, 
the nearest competitor being North Carolina, which averaged 
321 hours. 

The All-Russian Textile Syndicate, Inc., is reported to 
have bought $35,000,000 worth of American cotton between 
Oct. 1 1926 and April 30 last. The syndicate is said to be 
negotiating for complete equipment for a cotton mill of 100,- 
000 spindles from New England and purchasing ginning equip- 
ment for the Soviet cotton belt. The Belgian cotton indus- 
try is in good shape; that of Holland has improved and in 
Austria a trifle; in Japan mills stocks of goods are accumu- 
lating. Manchester cabled that the Cotton Yarn Associa- 
tion recommendation for a further 5% curtailment in output 
was having no effect on business. 

It was a rainy and uncomfortable week here until late on 
Thursday, when after a violent thunder storm in the after- 
noon it cleared. The wind at the height of the storm was 
48 miles an hour. Not a little damage was done in New 
York and nearby places. The temperatures fell here 13 
degrees in ten minutes, from 68 to 55 at 5 p.m. These 
were the highest and lowest temperatures here of the day. 
Chicago they were 47 to 52; at Cincinnati 60 to 68, at Cleve- 
land 54 to 60, at Milwaukee 48 to 58, at Minneapolis 48 to 
66, at Pittsburgh 54 to 64, and at Philadelphia 62 to 74. 
Abnormally warm weather prevailed in the interior of Texas. 
To-day it was clear and cool with the temperature here 54 
at 3 p.m. The prediction was for fair and light frost to- 
night, and warmer to-morrow with showers late on Sunday. 








Federal Reserve Board’s Summary of Business 
Conditions In United States Decline In 


Industrial Output and Prices. 

Industrial eutput declined in April, reflecting reduced 
activity both in mines and in factories, says the Federal 
Reserve Board in its monthly summary of business conditions 
in the United States, made public yesterday (May 27). 
The Board states that distribution of commodities by rail- 
roads and retail trade increased, and the level of prices 
showed a further slight decline. The Board’s summary 
eontinues: 

PRODUCTION. 

Decreased output of industry in April as compared with March, the 
board stated, was due chiefly to the coal miners’ strike, which caused a 
large decline in the production of bituminous coal. 

Among manufacturing industries, which as a whole were somewhat less 
active in April than during the previous month when allowance is made 
for usual seasonal changes, reductions were reported in the iron and steel 
and textile industries, as well as in meat packing and in the production of 
building materials. 

The manufacture of motor cars, though it showed the usual seasonal 
increase in April, continued at a lower leve] than a year ago. Petroleum 
production continued in record volume, notwithstanding large stocks and 
declining prices. 

Value of building contracts awarded declined slightly in April from the 
record high figure in March, but was larger than last year. The decline in 
building between March and April reflected reduced activity in the con- 


struction of commercial industrial and educational buildings, while contracts 
for residential and public buildings increased. 


TRADE. 

Commodity distribution at retail was larger in April than at the same 
season of any previous year, owing in part to the lateness of the Easter holi- 
day. Department stores sales were approximately 7% larger than in April 
last year and sales of mailorder houses and chain stores were also in large 
volume. 

Wholesale trade showed about the usual decrease between March and 
April and continued smaller than in the corresponding month of last year. 
Inventories of merchandise carried by department stores were in about the 
same volume at the end of April as in March, while stocks of wholesale firms 
were smaller. 

Railroad car loadings were larger in April than is usual at that season of 
the year, reflecting chiefly large shipments of iron ore, coke, grain and grain 
products, but also increased movement of miscellaneous freight and of 
merchandise in less-than-carload-lots. Coal shipments were 27% smaller 
in Apri] than in the preceding month. 

PRICES. 

In April there was a further slight recessicn in the general level of whole- 
sale prices, as measured by the index of the Bureau of Labor Statistics, 
but in the first three weeks of May price conditions were firmer. The de- 
cline in April reflected chiefly a decrease in the price of petroleum, lumber, 
and several of the non-ferrous metals. There was little change in the level 
of agricultural prices which have been fairly constant since the beginning of 
the year. During the first three weeks of May prices of grain, cotton, iron 
and steel, petroleum, lumber and hides advanced, while those of livestock, 

oke and nonferrous metal declined. 





BANK CREDIT. 

Volume of credit of weekly reporting member banks, as measured by 
their total loans and investments, increased by more than $300,000,000 dur- 
ing the month ended May 18, and was on that date at the highest level on 
record. 

This growth represented for the most part an increase in the bank’s hold- 
ings of investments and in the volume of their loans on stocks and bonds, 
while commercial loans showed relatively little change. 

At the reserve banks there was a decrease during the month in total vol- 
ume of credit outstanding, owing to the receipt of a considerable amount of 
gold from abroad, in addition to the purchase abroad by these banks of 
about $60,000,000 of gold that is now held earmarked with a foreign corre- 
spondent. 

The banks’ holdings of acceptances and of Government securities declined 
by about $85,000,000, while discounts for member banks increased by about 
$45,000,000, apparently in response to the increased reserve requirements 
arising from the growth in the member bank deposits. 

Conditions in the money market were comparatively stable during the 
first three weeks of May and there were no changes in rates quoted on 
prime commercial paper and on acceptances. 








Wholesale Trade in New York Federal Reserve District 


Below That of Year Ago. 

The Federal Reserve Bank of New York in its June 1 
“Monthly Review of Credit and Business Conditions” re- 
ports that “sales of reporting wholesale dealers in this 
district in April continued to average less than a year 
ago, but the decrease was the smallest since last June.” The 
Bank adds: 

Samller sales in value, though perhaps not in quantity in all cases, con- 
tinued to be reported in groceries, men’s clothing, women’s coats and euits, 
silk goods, drugs, machine tools, stationery, paper and jewelry, but sub- 
stantial increases were reported in dresses, shoes and diamonds. Commie- 
osin house sales of cotton yoods were also slightly larger than a year ago, 
notwithstanding the decline in prices during the year, and hardware sales 
were practically the same as a year ago. 

Collections relative to receivables averaged the same in April as a year 
previous, but conditions varied in the different lines. Better collections 
were indicated by reports from the women’s coats and suits, shoe, hard- 
ware, stationery, paper and jewelry and diamond trades, but slower collec 
tions were reported in groceries, men’s clothing, silk goods and drugs. 




















Percentage Percentage % of Account: 

Change Ci Outstanding 

April 1927 April 1927 March 31 

from from Collected in 

March 1927. Aprtl 1926 April, 
Commodity . 
Stock Stock 
Net | Endof\ Net | Endof| 1927. | 1926. 
Sales. | Month.| Sales. | Month. 
EE, ob ci nestndunccseeen ™ —6.0} —9.0} —3.7) —6.4 79.8 82.3 
ae" —38.4 ----| —6.5 wae 36.7 39.4 
Women's dresses. ......-....-.-- —9.7 oxenl PRE oon’ macnn étine 
Women’s coats and suits..__-.-- —52.4 ----| —14.9 ead 68.7 65.4 
Cotton goods—Jobbers.-.......- —13.4| +84) —4.7| +1.6 35.9 35.6 
Cotton goods—Conm mission - - - -. —22.5 ocaat Sie otmetal ante itd 
th. + cictshinedadacuecet —31.6| *+0.7| —6.6| *—1.7 46.9 5 
Di ccnd keeecsguibkesanenen —7.3| —5.6| +16.4] +17.3 49.3 44.9 
ee —10.3| —14.4) —3.3| —14.9 44.0 50.1 
CC SS eee +2.8) —34) —04| —4.0) 47.2 41.4 
Dt SEs caccnendcsccace —16.8 ----| —5.7 onee “xou enne 
i. ces démeetenewsadls —9.6 ----| —10.6 aaa 77.8 67.6 
hh htmedieaadaeudeaa —3.6 ----| —1.7 siiaieal 71.9 69.5 
ee +12.1)f +0.7|\ +8.7)f +4.9 29.4 27.2 
ee —4.8\{ 1 —1.7}f 

Weighted average___....----- —18.4 .---' —1.4 sibel 55.7 55.7 














* Quantity, not value. Reported by the Silk Association of America. 
x Reported by the National Tool Builders’ Association. 








Marked Increase in Chain Store Sales in New York 
Federal Reserve District During April. 


Total sales of reporting chain store systems in the New 
York Federal Reserve District showed an unusually large 
increase over a year previous in April, according to the Fed- 
eral Reserve Bank of New York, which says that “sales of 
variety stores were nearly 50% larger than in April 1926, 
and the increases in grocery, ten-cent store, shoe and candy 
chains were larger than in other recent months.” The Bank 
in its June “Monthly Review” also says: 


Average sales per store showed the largest increase for any month in at 
least three years. A considerable part of the increase was probably due to 
Easter trade, but some of the increase reflected the less rapid expansion in 
the number of stores operated in several lines during the past year than in 
the preceding year. The largest increases were in variety and ten-cent 
stores. Shoe and candy chaine reported considerably larger sales per store 
than a year ago, following large decreases in March, and grocery stores 
continued to show a substantial increase. 














Percentage Change April 1927 from April 1926. 

Type of Store. No. of Stores. Total Sales. Sales per Store. 
OO eae +8.4 +18.6 +9.3 
DEE tekcieeenbecnascanenen +8.3 +21.0 +11.7 
DE bechsebtenncabectnsasdcosus +22.5 +15.8 —5.5 
+3.8 +4.4 +0.4 
i idihine mip iemkeka be bs washed +10.7 +21.6 +9.9 
eae +15.8 +49.0 +28.7 
REE Sccecebecééanandsnscncens +2.2 +8.5 +6.2 
0 +8.3 +20.4 +11.2 




















Substantial Increase in Department Store Sales in 
New York Federal Reserve District Shown 
During April. 

With reference to the gain in department store trade dur- 
ing April the June 1 “Monthly Review of Credit and Busi- 
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ness Conditions” by the Federal Reserve Agent at New York 
says: 

Sales of leading department stores in this district in April showed the 
largest increase over a year previous since last August, due largely to the 
fact that a larger part of the Easter trade came in April this year. In- 
creases in the first quarter were comparatively small, but the large April 
sales brought the total for the first four months of the year about 3%2% 
above that for the corresponding veriod last year. 

Apparel stores also reported a substantial increase in April and mail order 
sales compared more favorably with those of a year previous than in any 
month since last November. 

Stocks of merchandise on hand in department stores were smaller than 
in April 1926, so that the rate of stock turnover was considerably higher. 
For the first four months of this year the ratio of sales to average stocks 
carried was about 4% higher than in the corresponding period last year. 
The ratio of collections to accounts outstanding at the beginning of the 
month was slightly higher than a year ago for the second consecutive month, 
whereas in each month of the preceding year the ratio of collections had 
been running lower than a year previous, 

















Per Cent of Charge 
Percentage Change Accounts Outstanding 
April 1927 from March 31 Collected 
April 1926. in Apri. 
Localtiy . 
Stock on 
Net Hand End 1927. 1926. 
Sales. of Month. 

ES a a ee Pe +6.7 —0.1 52.9 51.0 
a a inca de tts itch ceca a +0.9 —10.6 54.0 47.6 
TE +3.6 +1.1 55.7 59.8 
bt adetiereebe bebe eeene +7.7 —19.5 aan one 
i +17.2 +3.3 47.6 47.2 
| EL EELS NL +7.6 —9.4 uA pine 
I ia alia ae al ns indies +7.7 —3.2 35.0 35.5 
, Northern New York State___..-_- +21.6 ae ne ame 
' Central New York State......--- +6.6 on Fitba nie 
F Southern New York State__-__._.- +6.6 ri a lies 
F Hudson River Valley District_---- —5.0 ae aoa ai 
ET +11.6 “a. ane rate 
Westchester District..........--. +19.1 ome eee ci 
All department stores____.....---- +7.7 —1.6 50.1 48.7 
i a endane wade een +7.0 +5.9 44.5 41.0 
Mail order houses-_-___......_..---- +5.0 iis ti ae 











The apparel and shoe departments accounted for most of the increase in 
sales, reflecting Easter business in the first half of the month, and an 
earlier spring than last year. Sales of furniture and of home furnishings 
and supplies showed relatively small increases, and textile sales continued 
amaller than a year ago. 














Net Sales Stock on Hand 
Percentage Change|Percentage Change 
Aprtl 1927 from | Aprtl 30 1927 from 
April 1926. Aprtl 30 1926. 
re Oe HT GND... cw ncccceccsecncnctes +26.1 —0.5 
et SI, 5.64054c0p0eeeneedceee +23.1 +0.4 
i ea in ou ad meinen + 20.6 +6.0 
Bilverware and jewelry_..........--.-------- +18.6 —2.4 
Toys and sporting goods__-_..-.....----.--- +17.8 +1.9 
ee  neenbeeons +15.7 +6.9 
Nt dei ean ek oie hie eebheeeehe +15.7 +10.8 
Women’s and misses’ ready-to-wear. -_..-.--_- +14.7 +8.6 
Luggage and other leather goods_-_-.-......-- +13.3 +1.4 
Women’s ready-to-wear accessories. ........- +74 —4.1 
“SR het age agai aRa ys +44 +0.6 
Toilet articles and drugs. ..........--..----- +2.8 —0.5 
ace enc ekeneibentseenes +1.7 +4.9 
Linens and handkerchiefs... .............-.-- +0.8 +4.7 
Musical instruments and radio. .......-.-.--- +0.7 —16.1 
i ia i ake ae cesinedced +0.4 —18.8 
TET TEL —3.6 —7.7 
ESET ALES PRE ES SS iC —10.7 —4.0 
EEE TT —14 —3.0 











No Prolonged Decline in Building Operations 
Looked for. 


That any prolonged decline in the volume of national 
building operations is unlikely while the volume of national 
production and income remains at present levels is the con- 
clusion of an economic survey undertaken by the National 
Mortgage Corporation for the purpose of determining its 
loan policy for the balance of 1927. The National Mort- 
gage Corporation is affiliated with the New York Title & 
Mortgage Co. at 135 Broadway. There are also indications, 
it is stated, that the decline in rentals which became evident 
last year in some parts of the country will have only a lim- 
ited influence on the extent of new building contracts. 

“Any conclusions regarding future building activity, as 
compared with past years, necessarily involve estimates of 
what ‘normal activity’ should comprise,” concludes the Na- 
tional Mortgage Corporation. “Widely expressed opinions 
that we are emerging from a ‘boom’ period which may not 
be repeated for an indefinite term of years are based on the 
hypothesis that pre-war building operations should indicate 
the extent of future activity. This seems doubtful. Con- 
tentions that the building shortage is now eliminated, and 
that 1913 and 1914 must henceforth be taken as the stand- 
ard years on which to base comparisons are not entirely 
valid. In 1914, a year in which building operations de- 
clined, new contracts amounted to about $7.30 per capita, on 
the basis of national population. Had building costs in 1914 
been on 1926 levels, it would have been necessary to spend 
about $16 per capita in order to finance the same volume of 


building operation.” It is then added: 

The amount actually spent for new building in 1926 approximated $52 
per capita, slightly more than four times the expenditure in 1914, if 
allowances are made for changed building costs. 





— 


But along with this increase in real expenditures for building purposes, 
the national income has almost tripled, growing from 30.5 billions of dol- 
lars in 1914 to 89.7 billions in 1926. In addition, the nation has under- 
gone a very pronounced change in the standard of living, calculated to pro- 
mote the expenditure of a larger proportion of the family income for hous- 
ing purposes. 

There is an almost universal demand for improved housing accommoda- 
tions, and in the cities particularly many familes are now willing to pay 
more than 25% of their income, formerly considered the maximum allow- 
ance for rental, ete., in order to secure a dwelling with the desired con- 
veniences, There is also a well-founded tendency toward increased home 
ownership, with a resulting stimulus to new residential building. 

This demand for more luxurious housing has simultaneously extended into 
the commercial world, so that business institutions are making proportion- 
ately larger allowances for offices much more elaborate than were consid- 
ered requisite for an institution of equivalent income a few years ago. 
Many office buildings that were structurally sound have been razed merely 
because they did not measure up to modern standards of convenience and 
desirability. These large expenditures for improved accommodations are 
not an unhealthy adjunct to national prosperity, since such improvements 
are all semi-permanent in nature, and partake of the advantages of an 
investment. 

With the continuance of national prosperity on the scale of recent years 
there are indications that these higher standards may even advance fur- 
ther. There will undoubtedly be recurring vacancies in older office build- 
ings as newer and more desirable structures draw tenants; there will also 
be vacancies in the apartment houses and tenements of the older types even 
if rents in these structures are still further reduced, since many tenants 
are willing to pay a premium for more desirable living accommodations. 

Any pronounced reduction in rents on these newer structures is improb- 
able, since there is no sign of a major decrease in building costs. What 
decrease occurs should be due primarily to the willingness of capital to take 
a lower return on its investment, in a period when money rates are very 
easy and active competition for desirable investments exists on every hand. 

This abundance of capital available for investment purposes—increased 
by the entry. of the national banks into the metropolitan mortgage field— 
should tend to stimulate new building operations even in the face of com- 
petition for tenants. Such competition will probably lead to the further 
destruction of obsolescent buildings, in order to make room for structures 
that may be rented more readily, but it should not greatly affect those 
erected in the last ten years. 

Reports on ‘vacancies’? compiled in various cities have been found not 
greatly indicative of real overbuilding, because these vacancies usually 
exist in obsolescent structures that have lost desirability. In a few sec- 
tions of the country new building has probably reached a temporary satura- 
tion point, but this condition will change as soon as the necessary interval 
is allowed for the inevitable shift of population from old quarters to new. 

The present national income figures and changes in the standard of living 
are more accurate gauges of future building operations than are the num- 
ber of vacancies in outmoded apartment houses and office buildings. 





Loading of Railroad Revenue Freight Keeps in Excess 
of 1,000,000 Cars a Week. 


For the sixth week this year, revenue freight loading again 
exceeded 1,000,000 cars for the week ended on May 14, 
according to reports filed on May 24 by the rail carriers with 
the Car Service Division of the American Railway Associa- 
tion. Total loading of revenue freight for that week amounted 
to 1,029,126 cars. This was a decrease of 622 cars under 
the corresponding week last year but an increase of 43,247 
cars over the corresponding week two years ago. The total 
for the week of May 14 was an increase of 4,710 cars over 
the preceding week this year, due principally to increased 
loading of coal while forest products, ore and coke also 
showed increases. Decreases, however, were reported in 
the loading of miscellaneous freight, merchandise and less 
than carload lot freight, grain and grain products and live 
stock. Coal loading for the week of May 14 totaled 163,150 
cars. This was a decrease of 4,528 cars under the same 
week last year. It was, however, an increase of 6,418 cars 
compared with the same week two years ago. Additional 


details are as follows: 

Miscellaneous freight loading totaled 394,794 cars, an increase of 8,216 
cars over the corresponding week last year and 36,135 cars above the same 
week in 1925. 

Loading of merchandise and less than carload lot freight for the week 
totaled 261,946 cars, a decrease of 5,338 cars under the same week last 
year but 2,501 cars above the corresponding week two years ago. 

Grain and grain products loading totaled 40,147 cars, an increase of 
444 cars over the same week in 1926 and 4,616 cars above the same week 
in 1925. In the western districte alone, grain and grain products loading 
totaled 23,776 cars, an increase of 1,964 cars over the same week last year. 

Live stock loading amounted to 29,161 cars, an increase of 2,697 cars 
over the same week last year and 2,742 cars above the same week in 1925. 
In the western districts alone, live stock loading totaled 22,106 cars, an 
increase of, 2,271 cars above the same week last year. 

Forest products loading totaled 70,924 cars, 5,079 cars below the same 
week last year and 4,884 cars under the same week in 1925. 

Ore loading amounted to 58,107 cars, 3,866 cars over the corresponding 
week in 1926 but 5,502 cars below the same week two years ago. 

Coke loading totaled 10,897 cars, a decrease of 900 cars under the same 
week last year but 1,221 cars above the same week two years ago. 

All districts except the Eastern, Allegheny, Centralwestern and South- 
western reported increases in the total loading of all commodities compared 
with the same week in 1926 while all except the Southwestern reported 
increases compared with the same period in 1925. 

Loading of revenue freight this year compared with the two previous 
years follows: 





1927. 1926. 1925. 

Five weeks in January____________- 4,524,749 4,428,256 4,456,949 
Four weeks in February__..____-_--- 3,823,931 3,677,332 3,623,047 
Four weeks in March____________-_- 4,016,395 3,877,397 3,702,413 
Five. weeks in April........_____-- 4,890,749 4,791,006 4,710,903 
.. 4 Sr 1,024,416 996,216 983 ,034 
Week of May 14...._.....--.----- 1,029,126 1,029,748 985,879 

Pea Gapeeadaceedeenedkaen 19,309,366 18,799,955 18,462,225 
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April Index of Real Estate Activity Below That of 
March. 


Real estate market activity for the month of April rated 
166, according to the index of such activity compiled monthly 
by the National Association of Real Estate Boards from 
official records of transfers and conveyances recorded in 41 
typical cities. The index takes the monthly average of April 
for the years 1916-1923 as equaling 100 on its scale. In its 
advices of May 24 the Association also says: 


The April index is seven points lower than the index for March of the 
present year, and seven points under the index for the month of April of 
last year. 

fhe index record of real estate activity for the past 12 
by the Association's reports, is as follows: 


1926—A 7 : 1926—August 
September - 


November - - - 
December ._.155/} 





months, as shown 


1927—-January 170 
February - ---180 
March 17: 
April 








Increase in Postal Receipts at Fifty Selected Cities. 


Postal receipts at 50 selected cities throughout the country 
for the month of April 1927 showed an increase of $898,- 
999.87, or 2.91% over the same month in 1926, according 
to figures made public May 6 by Postmaster-General New, 
The total receipts for April 1927 were $31,750,459.99 as 
against $30,851,460.12 for the corresponding month in 
1926. Jersey City, New Jersey, with an increase of 17.48% 
led the 50 cities in the greatest percentage of increase. 
Los Angeles, Calif., came next with an increase of 14.64%, 
while Atlanta, Ga., ranked third, showing an increase of 
13.60%. The summary follows. 

STATEMENT OF POSTAL RECEI 
FOR THE 


PTS AT FIFTY 
MONTH OF APRIL 


SELECTED OFFICES 
1927. 
Per Ct. 
1927 


Per Ct. Per Ct- 
1926 1925 
Over Over Over 
Apri 1927. Aprtl 1926. Increase. 1926. 1925. 1924. 
s 3 3 % % % 
6,363,946.92 6,303,197.31 60,749.61 96 8.05 848 
5,022,244.08 131,942.98 263 2.34 7.41 
1,740,916.55 *%11,842.59 *68 7.98 9.62 
1,393,174.09 56,267.13 4.04 5.94 10.00 
1,075,055.84 129,310.19 *26 7.80 
922,455.90 *22,843.99 #2 48 24 11.82 
888,197.11 50,235.49 566 13.39 9.63 
832,189.40 49,128.91 5.90 6.55 9.78 
708,822.22 103,800.93 09 4.92 
708,066.94 41,036.19 5.80 71 13.49 
700,179.05 651,574.72 7.37 85 2.44 
634,818.90 2,940.09 1-87 67 51 
662,364.40 ~ 6,591.44 1.00 3.43° 21.00 
556,516.51 *37,674.45 2.87 4.57 
595,838.75 7,714.86 9.75 10.07 
457,106.72 20,185.51 AS 37 8.57 
487 ,269.09 18,028.31 3.7 3.2: 4! 
400,020.48 2,077.21 
379,257 .05 11,429.78 
432,227.39 *20,850.23 
323,794.66 44,023.94 
323,676.10 36,662.62 
307,297.15 24,239.87 
296,782. a 5,533.96 
269,025.2 6,570.60 
260,887. 30 *9,951.01 
277,766.86 *10,605.63 
244,528.12 


14,751.17 
242,193.16 16,963.29 
261,701.56 


5,842.51 
230,648.76 22,836.72 
240,660.11 


*10,783.93 
204,247 .27 2,415.01 
186,751.97 3,929.94 
169,275.79 9,960.91 
190,371.28 *15,506.57 
192,827.89 *1,220.07 
182,864.45 3,301.81 
150,158.13 = *6, 162.12 
154,384.93 17,860.01 
143,502.39 3,178.67 
141,505.94 5,146.04 
137,045.64 9,353.19 
132,214:27 6,934.36 
141,751.55 16,033.89 
111,446.05 
108,645.15 
114,030.25 


Offticea— 
New York, N. Y__- 


1,729,073 .96 
1,449,441.22 
1,204,366 .03 
899,611.91 
938,432.60 
881,318.31 
812,623.15 
749,103.13 


Cleveland, Ohio. __ 
Los Angeles, Calif. 
Ban Francisco, Calif 
Brooklyn, N. ¥Y_.. 751,753.77 
Pittsburgh, Pa... 665,758.99 
Cincinnati, Ohio. 668,955.84 
Minneapolis, Minn 518,842.06 
Baltimore, Md__.. 603,553.61 
Milwaukee, Wis... 477,292.23 
Washington, D.C. 505,297.40 
402,097 .69 
390,686.83 
411,377.16 
367,818.60 
360,338.72 
331,537 .02 
302,316.28 
275,595.82 
250,936.29 
267,161.23 
259,279.29 
259,156.45 
267,544.07 
253,485.48 
229,876.18 
206 ,662 .28 
190,681.91 
179,236.70 
174,864.71 
191,607.82 
186,166.26 
143,996.01 
172,244.94 
146,681.06 
146,651.98 
146,398.83 
139,148.63 
157,785.44 
130,932.78 | 
108,825.63 
112,700.00 
102,420.64 111,367.37 
110,689.07 100,190.70 


7 7 size. 459. ag? 30, ae - 898,999.87 2.91 6.08 8.04 
Decrease. Jan over Jan. Feb. 1927 over Feb. 1926, iE 
March 1927 over March 1926, 3.39. - 


8t. Paul, Minn____ 
Indianapolis, Ind__ 


_ 


Des Moines, Iowa. 
Portland, Oregon __ 


Columbus, Ohio__- 
New Orleans, La__ 


~~ 
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Richmond, Va___- 


Providence, R. I__- 
Memphis, Tenn. _-_ 


Hartford, Conn-_-_-_ 
Nashville, Tenn___ 
Houston, Texas__-_ 
Syracuse, N. Y____ 
New Haven, Conn. 
Grand Rapids, Mich 


t 
ee» 00 WBN BWBAMWOSOON oun rho 
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Springfield, Mass __ 

Salt Lake City, Utah 
Jacksonville, Fla__ 
Worcester, Mass_. 


~~ 


10'498.37 10.48 











Increase in Postal Receipts at Fifty’ Industrial Cities. 
p According to figures made public May 7 by Postmaster- 
General New, the total postal receipts of the fifty industrial 
cities throughout the country for April 1 1927 showed an 
increase of $104,263, or 3.22% over those for the same month 
in 1926. The total receipts for the fifty cities for April 1927 
were $3,338,120, as against $3,233,857. Waterbury, Conn., 
with an increase of 25.76%, led the fifty cities in the greatest 
nerease. Harrisburg, Pa., came next with an increase of 
24.51, while Phoenix, Ariz., was third with an increase of 
24.04%. The summary follows: 


STATEMENT OF POSTAL RECEIPTS AT FIFTY INDUSTRIAL OFFICES 
FOR THE MONTH OF APRIL 1927. 


Per Ct. Per Ct. Per Ct. 

1927 1926 1925 

over over 

Aprtl 1926. Increase. 1926. 1925. 
$226,099.69 *$37,263.49 *16.48 16.36 
127,444.84 6.42664 5.04 3.08 
132,240.52 12.505.40 946 3.84 
99,618.14 9,236.22 1.67 
95,995.91 23,529.76 *10.38 
97 .020.95 7,403.47 2.43 
94,105.54 5,839.60 6.18 
146,729.01 15,404.24 6.58 
130 463.27 10,445.11 10.98 
91,918.70 *10.97 
84,852.02 4.23 
74,465.94 4.90 
95.032.46 29.93 
99,193.51 6.38 
72,632.06 2.75 
66,374.60 1.71 
71,366.09 2.67 
68,292.48 .53 
74,454.57 4.83 
66 .234.80 *12.91 
*.72 
*19.26 
2.07 
16.52 
7.09 
19.42 
*.76 


Offices— 
Springfield, Ohio--. 
Oklahoma, Okla--.- 
Albany, 

Seranton, 
Harrisburg, Pa..-.-. 
San Antonio, Texas 
Spokane, Wash---- 
Oakland, Calif... 
Birmingham, Ala... 
Topeka, Kan 
Peoria, Ill 
Norfolk, Va 
Tampa, Fla 

Fort Wayne, Ind_-. 95,382. 
Lincoln, Nebr 78,005.0! 
Duluth, Minn 68,975. 
Little Rock, Ark_-- 65,304. 
Sioux City, Iowa... 68,925. 
Bridgeport, Conn... 85,257. 
Portland, Maine. -- 68 ,548.! 
St. Joseph, Mo..-.-. 59,936.! 
Springfield, Ill-_- 55 436.2 
Trenton, N. J 59,731. 
Wilmington, 624. 
Madison, Wis-_-_.-- 265. 
South Bend, Ind... 268. 
Charlotte, N. CC... 390.3 
Savannah, Ga.-_--. 5,368. 
Cedar Rapids, Ia_-. 51,560. 
Charleston, W. Va- 55,739. 
Chattanooga, Tenn 19,261. 
Schenectady, N. Y- .265 46 
Lynn, Mass 35,172.$ 
Shreveport, La... 46,523. 
Columbia, 8. C.-.-.- 31,966.§ 
Fargo, N. Dak-.-.-.-. 35,664.32 
Sioux Falls, 8. Dak. 34,316.2 
Waterbury, Conn... 43,089.6 
Pueblo, Colo 27,614. 
Manchester, N. H- 25.796. 
Lexington, Ky--.-- 37 343. 
Phoenix, Ariz 38,890.£ 
Butte, Mont 22,828.08 
Jackson, Miss 31,544.15 
Boise, Idaho-- 19,580.00 
Burlington, Vt---.- 21,593.14 
Cumberland, Md--. 15,551.20 
Reno, Nev 18,133.91 
Albuquerque, N.M. 14,974.29 14,481.90 
Cheyenne, Wyo.-.- 12,945.38 11,809.91 


$3,338,120.68 $3,233,857.37 $104,263.31 


January 1927 over January 1926, 3.85%. February 1927 
3.54%. March 1927 over March 1926, 1.34%. 


April 1927. 

$188,836.20 
133,871.48 
144,745.92 
108,854.36 
119,525.67 
104,424.42 
99,945.14 
162,133.25 
140,908.32 
99,842. 
88 848 .! 
77. 


576 .: 
68,780. 
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74.910.75 
62,424.82 
47 454.30 
49 544.90 
48 904.87 
68 323.02 
48 724.38 
46,616.34 
42,284.51 
32,162.77 
33,975.91 
35,916.66 
34,262.40 
27,789.54 
25.207 .92 
39,673.13 
31,352.06 
22,635.59 
27 920.03 
18,792.00 
21,322.82 
16,352.97 
15,470.45 


*2,085.40 
2,015.57 
6,834.76 

938.27 
*458.89 
*11,443.40 
4.238.99 
*195.86 
1,688.47 

*1.600.30 
8,827.20 

*174.68 
588.18 

*2 329.42 

7.538 .52 

192.49 
3,624.12 
788.00 
270.32 
*801.77 
2,663.46 
492.39 
1.135.47 
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1.27 


17.21 
3.40 
9.61 





3.22 
over February 1926, 








Steel and Iron Foundry Operations in Philadelphia 
Federal Reserve District in April—Increase in 
Unfilled Orders—Decline in Production and 
Shipments. 


The Federal Reserve Bank of Philadelphia states that 
while unfilled orders for steel castings gained slightly from 
March to April, production and shipments declined consider- 
ably and were about 49 and 35%, respectively, under the 
volume in April 1926. Stocks of pig iron at the end of the 
month were smaller than those of a month previous, while 
supplies of scrap and coke were greater. Compared with 
those on the same date last year, stocks of pig iron and scrap 
were lighter while those of coke were materially heavier. 
The statistics follow: 


STEEL FOUNDRY OPERATIONS PHILADELPHIA FEDERAL 
DISTRICT. 


RESERVE 





Per Cent 
Change 
Year Ago. 


Per Cent 
Change 


Aprtl 1927. Month Ago 





Capacity 
Production 
Shipments 


11,390 tons 
4.131 tons 


—36.9 
—35.7 
—32.3 
+0.7 
—3.2 
—8.0 
+4.3 
+19.2 


—48.6 
3.660 tons | —34.5 


$677,521 
2.870 tons 

$491,504 
1,616 tons 
7,450 tons 
1,810 tons 


—17.3 
—69.7 
—67.9 
—38.7 
—3.9 
+ 38.1 














* Figures of one > plant omitted. 


Regarding iron foundry operations the Bank says: 
Unfilled orders for iron castings in this district increased over 12% 
from March to April and were nearly 23% greater than in April 1926. 
The total volume of production and shipments, whoever, declined noticeably 
from that of the previous month and of a year earlier. Only the output of 
malleable iron castings showed a gain over that for the same month last year. 


IRON FOUNDRY CMe a FEDERAL RESERVE 





Per Cent 
Change 
Year Ago. 


Per Cent 
Change 
Apr 1927. Month Ago 
11,561 tons 
5,278 tons 

634 tons 
4,644 tons 
3,556 tons 
1,088 tons 
4,872 tons 





Capacity 
Production 
Malleable iron 
Gray iron 
Jobbing 


bibl i+! 
hah RE at nt abe ob wee ad. 
Nino bine pore: 


3,103 tons 
2,757 tons 


s 
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+ 
+14.0 








Further Seasonal Expansion in Automobile Trade in 
Philadelphia Federal Reserve District. 

A further seasonal expansion in the sale of automobiles 

in its district during April is reported by the Federal Re- 





serve Bank of Philadelphia, whichfsays: 
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Retail sales of cars costing under $1,000 and over $2,000 increased 
considerably in number and value from March to April, but trading in 
medium-priced cars was materially smalier. Compared with the same 
month iast year. the less expensive automobiles registered large gains 
both in number and value, but cars of higher price were in smaljiler demand. 
Wholesale business was greater in April than in March and exceeded 
the total of a year previous both in number and value. The call for used 
cars, while less active than in the previous month, increased appreciably 
in value and rumber over that of a year ago. Deferred payment sales, 
on the other hand, were smaller in April than in March or in the same 
month last year. 

Inventories of new cars at the end of the month were considerably 
smaller than those on the same date in the preceding month and a year 
earlier, whereas supplies of used cars were heavier both in number and 
value. Percentage changes are given in the accompanying table. 


AUTOMOBILE TRADE—PHILADELPHIA FEDERAL RESERVE DISTRICT. 





Aprtl 1927 Change from— 
April 1926. 
Value. 


+6.6% 
+38.2% 
—41.8% 
—10.8% 
+20.6% 


Thirteen Dtstrirutors. 





March 1927. 





Value. 


+5.3% 
+11.2% 
+5.4% 
—17.7% 
+10.1% 
+12.9% 
—15.4% 
+4.6% 
—19.6% 
—36.4% 
—6.7% 


Number. 


+20.5% 
+38.6% 


Number. 


+7.8% 
+10.3% 
+6.6% 





i 


ggeheae 
tated 


tA 
- 


gpniene 
333 


F 














+15.0% 


—7.0% —39.3% 











Increase During April in Consumption of Electric 
Power by Industries in Philadelphia 
Federal Reserve District. 


Stating that industrial consumption of electric power in 
the district increased 5% from March to April and surpassed 
that for April of last year by more than 9%, the Federal 
Reserve Bank of Philadelphia adds: 

Purchases by street railroads and municipalities, though smaller in April 
than in March, also exceeded the total of a year before. Sales of electricity 
for lighting purposes, too, showed appreciable gains in contrast with the 
preceding month and a year earlier, buying by cities alone registering 
further seasonal decline. Generated output by reporting central stations, 
while about 6% under that of a month before, was nearly 11% greater 
than in April 1926, production by the hydro-electric plants showing the 
fargest increase. Percentage changes are given below: 





Change 
from 
March 1927. 


Change 
Srem 
Aprtl 1926. 


+7.1% 


Electric Power, 
Philadelphia Federal Reserve Distrtet. 


April 1927, 
Thirteen Systems. 








Rated generator capacity 


Generated output 
Hy4dro-electric 
Steam 











40,351,000 








Activities of Hosiery Mills in Philadelphia Federal 
Reserve District. 
The following table compiled by the Bureau of the Census, 
showing the activities of the hosiery mills in the Third 
Federal Reserve District in April and a comparison with 


those of March, is issued by the Federal Reserve Bank 
of Philadeiphia: 





Men's 


Men's 
aull-fashtoned. 


Seamless. 


Women's 
Full-fashtoned. | 


Women's 
Seamless. 





In Dozen Patrs. | | P.C. | 
Change 
Srom 

- Mar. 


1927. 


FP... ©. 
Change 
Aprtl | from | 
| 1927. | Mar. 
1927. 


1 P.C. 

| Change 

| from 
Mar. 
1927. | 


Pr. ©. 

| Change 
from 

| Mar. 
1927. 


Aprtl 
1927. 





Production —6.8 179,897 


—11.6174,062 


—8.7 


—5.9 


577,675 


580,443 


—7.2 
—8.9 


+5.8 
—3.1 


+1.6 


—2.4 


Stock, finished & 

in the gray...'35,018 
Orders booked ~~. 14,156 
Cancellations re 


-4 327,135 


+2 +4.0 
—22.4 185,086 


—18.1 


902,698 
576,472 


10,693 
+2.11,384,683 


+0.2 
+9.5 


11,218 
+2.4 372,609 


+74.4 —59.1 2,515 + 114.0 


Unfilled orders 


end of month _ 22,850 42.1) 134,187 +16.3 








Boys’ and 
Misses’ 


Children’s and 
Infants’ 


Athletic and 


Sport. Total. 





In Dozen Pairs. Bs Se. I 
Change 
Aprtl,| from 
1927. Mar. 
1927. 
—15.9119,764 
—27.3 166,188 


P. . 
Change 
Jrom 
Mar. 


F, ¢. 
Change 
from 
Mar. 
1927. 


April April Aprtl 


1927. 





Production 

Shipments. ----- 27,404 

Stock, finished & 

+ in the gray---. 34,797 

Orders booked... 24,657 

Cancellations re- 
ceived 

Unfilled orders 

» end of month-- 37,507 


—12.5 76,45: 5.3 1,128,810 
—16.8 1,166,501 


—6.7 
—¥.7 

—4.9 230,841 
—13.8 108,909 


—179 


+59 


70 607 


56,177 


.935,186 
112,459 


—1.7 
+0.2 
! 


950 +212.5 2,799 +743.1 7,626+170.6 36,147 —2.9 | 


—9.3128,619 —10.4 61,065 —26.62.141,520 +0.7 








| one hotel. 


Manufacturing Activities in Chicago Federal Reserve 
District—Midwest Distribution of Automobiles. 


In summarizing manufacturing activities and output in its 
district, the Federal Reserve Bank of Chicago has the fol- 
lowing to say in its June 1 “Monthly Business Oonditions 
Report”: 

Shoe Manufacturing, Tanning and Hides, 

Shipments during April by 32 shoe factories in the Seventh District ex- 
ceeded their production by 6.2%, while both showed a seasonal recession 
from March and a gain over a year ago. Stock shoes reported on hand by 
28 of the companies were equivalent in volume to 79.1% of their April 
shipments. Unfilled orders gave assurance of practically five weeks’ busi- 
ness at the current rate of distribution. 


CHANGES IN THE SHOE MANUFACTURING INDUSTRY IN APRIE 
1927 FROM PREVIOUS MONTHS. 





Per Cent Change from— 
March 1927.| April 1926. 


—14.1 +139 
—16.3 +8.0 
Stock shoes on hand —4.1 —3.4 29 
Unfilled orders —3.0 +3.2 23 


Leather production in the Seventh District declined in April from the 
preceding month, according to reports sent direct to this bank by repre 
sentative tanners. In the year-to-year comparison, the gains slightly more 
than offset the recessions. Sales billed to customers totaled a little below 
March and somewhat ahead of April 1926. Demand for belting and harness’ 
was indicated less active than in the preceding month or a year age 
Quotations advanced for cowhide leathers, while those for the remaining 
lines showed slightly firmer tendencies. 

A smaller number of packer green hides and calf skins were seld at 
Chicago during April than in March; purchases by tanners located in this 


district also declined. Quotations at Chicago advanced in April over the 
prior month. ; 
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Included. 


32 
32 





Production 
Shipments 











Automobile Production and Distribution. 

The fourth monthly increase in United States production of passenger 
automobiles took place in April, output totaling 353,071, or a gain of 3.8% 
over the preceding month. In the comparison with a year ago, however, a 
lower rate of output continues, the decline averaging 8.0% for April. 
Truck production in the United States totaled 44,495 in April, a recessian’ 
of 1.5% from March and 4.5c below the corresponding month of 1926. 

Retail distribution of new automobiles remains considerably below the 
rate of a year ago, although continuing to show increases in the month-to- 
month comparison. After three successive months of gain, wholesale die 
tribution fell off in April and was likewise under the corresponding month 
of 1926. Used car sales were larger in both the month-to-month and yearly 
comparisons, while stocks of salable used cars have declined and are uhder’ 
the number held on April 30 1926. New cars on hand at the end of the 
month were also less than on March 31 or the corresponding date a year 
ago. Sales made during April on the deferred payment plan by 31 dealers: 
reporting the item, averaged 37.1% of their total retail sales, dropping from: 
43.1 in the preceding month and comparing with 45.8% in April last year. 


MIDWEST DISTRIBUTION OF AUTOMOBILES. 
Changes in April 1927 from Previous Months. 
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Building Construction in Illinois During April— 
Falling Off as Compared with March—Gain 
Over April of Last Year. 


Building as shown by permits issued in 28 Illinois cities 
fell off from $59,905,534 in March to $56,483,363 in April, 
a decrease of 5.7%. April of this year represents a gain of 
8.2%, however, over April a year ago, when the total for 
the 28 cities was $52,223,004. In making this statement. 
on May 23 8S. W. Wilcox, Chief of the Bureau of Industrial’ 
Accident and Labor Research, of the Illinois Department of* 
Labor, adds: 


In spite of the decrease this month from the March figures, 16 of the 28 
cities reporting showed increases over March. ‘These cities are A urora 
Bloomington, Blue Island, Cicero, Danville, Decatur, Elgin, Freeport. 
Glen Ellyn, Highland Park, Murphysboro, Oak Park, Rockford, Rock 
Island, Waukegan and Wilmette. Chicago building decreased from 
$49,336,290 in March to $44,773,245 in April, a loss of 9.2%, but increased 
by $3,680,510 over April 1926, a gainof9%. Twelve cities besides Chicago 
which showed an increase this month over April a year ago are Aurora, 
Bloomington, Cicero, Danville, Decatur, Glen Ellyn, Highland Park, 
Murphysboro, Oak Park, Rock Island, Waukegan and Wilmette. 

In the metropolitan area, outside Chicago, Evanston leads all cities in 
value of building planned during April, with a total of $2,357,800, of whick 
$2,130,000 is in residential building; Waukegan is second with $1,435,724, 
of which $1,027,874 is in non-residential building, and Oak Park is third 
with $1,142,014, of which $765,000 is for residential building, including 
In the number of families provided for in housekeeping dwell 
April Evanston, with plans for 278 families, leads all cities tn 
the metroolitan area except Chicago, which is planning accommodations 
for 5,0%0 families. Next to Evanston is Berwyn, which provides for 141 
families, and third is Waukegan, with 103 families. 

Decatur leads all domestic cities in April building with a total of $1,216,- 


ings during 


| 540, an increase of 98.4% over its March figures and of 196.5% over April ’ 


1926. 


Rockford is second with $587,680 and Aurora third with $308,110. 











3134 


THE CHRONICLE 





[Vou 12%. 








In home building outside the metropolitan area Rockford is first, with pro- 
vision for 120 families; Decatur second, with 69 families; East St. Louis 
third. with 49 families, and Aurora fourth, with 48 families. 

The first 4 months of 1927 show a total of $183.531,633 (exclusive of 
Joliet) as compared with $150,121,328 (exclusive of Joliet, for which no 
figures were available before April 1926) for the corresponding months last 
year, an increase of 22.3%. Chicago during the first 4 months of 1927 
has authorized building to the value of $153,225,975, an increase of 27.1% 
over the corresponding period of 1926. Besides Chicago, 11 of the 27 cities 
for which the comparison is made showed increases for the first 4 months 
of 1927 over a year ago. These cities are Berwyn, Canton, Cicero, Dan- 
ville, Decatur, East St. Louis, Evanston, Oak Park, Waukegan, Wilmette 
and Winnetka. 

For the first 4 mouths of 1927 Evanston leads al]! cities in the metro- 
politan area outside Chicago, with $6,849,700. Berwyn is second with 
$3,227,000, Oak Park third with $2,111,164 ard Waukegan fourth with 
$2,046,810. During this period Chicago has provided homes for 16,383 
families, Evanston for 694 and Berwyn for 565. 

Outside the metropolitan area East St. Louis, with $2,182,321, leads al 
cities in value of building for the first 4 months of this year. Decatur isa 
close second with $2,165,315, Peoria is third with $893,570, Syringfield 
fourth with $838.187 and Joliet fifth with $837,350. In home builaing 
during this period Rockford leads with provision for 294 families, East St. 
Louis is second with 233 families and Decatur is third with 223 families. 


We annex the following details: 


NUMBER AND ESTIMATED COST OF BUILDINGS AS STATED BY PER- 
MITS ISSUED IN ILLINOIS CITIES IN APRIL 19278 BY CITIES, 
ACCORDING TO KIND OF BUILDING. 






































TOTAL. 
Ctttes. Aprtl 1927. March 1927. April 1926. 
No. | Estimated | No. | Estimated | No. | Estimated 
Bldgs Cost.* Bldgs Cost. Bldgs Cost. 
Rs Aen wee wn ..-)2,831|$44,773,245/4, 137|$49,326,290/2,215/) 341,092,735 
Outside Chicago - - - ..--)2,437) 11,710,118)2,436, 10,569,244)2,605) 11,130,269 
Ps onn.66 a aa 102 308,110} 107 273,882) 150) 405,138 
Rs ike am enrol 153 707,400} 244) 1,465,500} 216) 1,042,2 
Bloomington - - . -- smminiad 23 77 500 18 64,500 26 68,250 
Ee + cacaceses 65 157,892 47 114,900 51 25€,930 
© oe wg-oe BAL 3 960 5 72,300 4 6,100 
ee 78 596,509 84 488,972 95 546,621 
0 Ee 35 192,000 26 153,200 11 65,000 
Se 156) 1,216,540} 219 613,025) 180 410,275 
East St. Louls._._.....--.] 127 259,950) 185) 1,123,585) 146 285,982 
Dchvpoanccowacncan aii 298,393) 130 153,480} 197 323,449 
OO 141] 2,357,800) 162) 2,399,050) 137| 2,707,42 
EES 34 189,400 18 55,22 45 268,000 
ns ccc emmb ee 37 386,720 19 95,230 22 171,300 
Highland Park-_-_- .-__-- 43 189,670 40 131,740 48 185,745 
| Si es tefate 74 201,400 43 385,600 95 432,935 
Maywood*...__._.... 75 252,075 84 291,125) 140 851,400 
a 101 85,960| 106 117,328 84 122,054 
Murphysboro- --------- 5 F 1 5,000 2 5,500 
 .. aa 94) 1,142,014) 122 531,050} 135 659,943 
oe a 190 303,420} 164 378,390) 149 363,135 
is a ants 24 43,500 42 96,548 50 148,776 
Rockford - - - .-- 301 587,680} 225 422,243) 227 628,290 
Rock Island......... 116 104,221 77 68,062 51 47,951 
Springfield. _ __ — 228,955 97 245,212! 168 329,961 
_ Sa 110} 1,435,724) 104 374,236) 111 429,629 
Wilmette. -____ ~~ ag 34 213,275 31 169 636 41 164,985 
{ara 20 163,750 36 289,230 24 209,300 
. 5,268|$56 ,483,363/6,573)$59,905,534/4,820/$52,223 004 























* Complete total figure exceeds detail totals by $252,075, since classified figure 
are not available for Maywood. 


NUMBER AND ESTIMATED COST OF BUILDINGS AS STATED BY 
‘ PERMITS ISSUED IN ILLINOIS CITIES 


From January Through Aprtl 1927, by Cites, According to Kind of Building. 


























Total Total Residential Buildings 
Jan.-April 1927. |Jan.-Apr.'26 Jan.-April 1927. 
Clttes wa —|- ——— — 
No. Estimated Estimated No. Estimated |Fami- 
Bldgs Cost. Cost. Bldgs Cost. lies .* 

Whole State --__-__-_- 16,573)$184,368,983/$150,121,328) 6,329/3119,535,055| 19,924 
I is ca tes igs 9,882) 153,225,975}| 120,580,545) 4,077 98,628,350) 16,383 
Outside Chicago_-_--| 6,691] 31,143,008] 29,540,783) 2,252] 20,906,705] 3,541 
ae 282 805,052 1,243,693 110 572,950 112 
i cnthdnmenens 557 3,227,000 3,114,300 332 3,010,900 565 
Bloomington - - _ ~~ 50 178.800 295,250 23 107 ,000 24 
Blue Island------ 146 374,610 431,480 42 299,450 47 
CG cccnncoen 8 73,260  scask Addbbewe ican 
RR 215 1,527,759 1,489,107 102 1,234,800 201 
| 73 448,200 377,800 58 350,900 58 
Decatur .......- 511 2,165,315 1,309,875 212 1,127,700 223 
East St. Louts- --- 446 2,182,321 1,017,876 143 843,180 233 
ee 386 608,998 829,846 $1 386,700 81 
Evanston. --_.-_--- 457 6,849,700 5,182,620 146 5,137,500 694 
Freeport. _____--- 59 428,720 474,092 19 129,000 19 
Glen Ellyn-_---_-- 73 578,950 834,200 41 408,200 52 
Highland Park_-_- 122 626,721 827,752 42 471,500 42 
SER 184 837,350 a 70 501,600 73 

Maywood_b______ 218 806,525 1,821,305) b b b 
Moline - - - -- - = 262 267,717 368,319 25 122,050 25 
Murphysboro -__-_- 7 17,500 57,300 4 15,100 4 
Oak Park---- .--- 322 2,111,164 1,870,794 72 1,602,200 186 
ae 468 893,570 2,273,800 118 623,600 120 
Quincy... ... 98 216,221 416,441 35 147,050 35 
EL dds dim oarmig 712 1,347,908 1,391,535 218 1,045,700 294 
Rock Island _-_---- 273 384,504 443,845 48 251,375 64 
Springfield ______- 316 838,187 1,236,086 103 498,350 107 
Waukegan _______ 285 2,046,810 1,398,449 136 892.600 193 
Wilmette ________ 99 586,086 473,249 44 498,300 44 
Winnetka ____- ake 82 714,060 349,900 28 629,600 45 














* Families provided for (housekeeping dwellings. 
a Figures for Joliet not available before April 1926. 
b Detailed figures for Maywood not available. 





World-Wide Business Conditions in 1926 Pictured by 
National Bureau of Economic Research, Inc. 
Prosperity ruled in seven nations, depression in five, and 

various stages of recession and revival in five others in 1926, 

according to a survey of world-wide business conditions just 

completed by Willard L. Thorp, author of “Business An- 
nals.’”’ Publication of this survey is authorized by the execu- 
tive committee of the National Bureau of Economie Re- 
search, Inc. The Bureau in its bulletin of May 20 has the 
following to say in its account of the survey: 





Principal Changes in Europe. 

The outstanding changes in business conditions during 1926 are found 
among the European nations. The labor troubles in England and the ex- 
change difficulties of France and Italy limited the economic activity of these 
countries, thereby indirectly benefiting the export business of Germany, 
Austria, the Netherlands and Sweden. 

Whereas the beginning of 1926 saw France and Italy prosperous and 
Germany and Austria severely depressed, the end of the year found marked 
recessions in the first two countries, and decided im; rovement in Germany 
and Austria. The British Dominions fared better than the mother coun- 
ury—Australia and Canada maintaining full prosperity and the Union of 
South Africa being moderately prosperous. The Orient had a disappoint- 
ing year, China, Japan and India all suffering from depression. Argentina 
and Brazil also experienced serious economic reverses. 

American Prosperity Continues. 

The United States continued in 1926 the prosperity which it enjoyed in 
1925. These two years constitute the longest period of uninterrupted pros- 
perity in the country since the war. The recession in geaera] business which 
came with the Armistice gave way to an industrial revival early in 1919, 
but the ensuing prosperity terminated in the spring of 1920, lasting approxi- 
mately one year. Similarly, the recovery in 1922 becarre prosperity in 
the summer of that year, but a mild recession developed in the following 
summer, so that again the period of prosperity lasted but one year. The 
revival which came in the third quarter of 1924 had become full-fledged 
prosperity by the beginning of 1925, and the same phase of the business 
cycle is now entering on its third year. Excluding the years of war activity, 
the present period of prosperity is the longest since that which began early 
in 1905 and continued until the autumn of 1907. The United States has 
not enjoyed a period of yrosperity lasting full three years since that which 
commenced in the summer of 1879. nearly fifty years ago."’ 


The countries experiencing prosperity in 1926 are given as 
the United States, France, Russia, Canada and Australia; 
mild prosperity is credited to the Netherlands and South 
Africa; uneven prosperity is reported for Sweden. Italy and 
Argentina are referred to as suffering a recession, while Eng- 
land, Brazil, India, Japan and China are the countries in 
which there was depression. In Germany and Austria de- 
pression in the forepart of the year was followed later by a 
revival. 








Merchandising Conditions in Chicago Federal Reserve 
District—Wholesale Trade Lower but Department 


Store Trade Gains. 

Gains in retail trade and a decline in wholesale trade is 
indicated by the Federal Reserve Bank of Chicago in its 
une 1 “Monthly Business Conditions Report,” from which 
we quote the following: 

Wholesale Trade. 

Heavy rains which made roads impassable and delayed spring planting in 
many sections of the district restricted sales which, according to dealers in 
five reporting lines of wholesale trade, were smaller in April than in 
March, and likewise below a year ago for all except hardware and shoe 
firms. Collections were larger than in the preceding month and, as com- 
pared with April 1926, increased for all except drugs and shoes ; outstanding 
accounts at the end of the month were larger for groceries and hardware, 
and smaller for all other lines in both comparisons. 

Groceries. 

Sales of 39 wholesale grocers decreased 0.4 and 0.04% in the respec- 
tive month-to-month and yearly comparisons. Stocks advanced 6.9% over 
March 31 and were 8.6% under the same date a year ago; outstanding 
accounts increased 1.5 and 0.8%, and collections during the month gained 
1.8 and 3.8%, respectively. 

Hardware. 

Seventeen hardware dealers with total sales 5.0% in excess of April 1926, 
represented one of the two wholesale lines reporting increases in that com- 
parison; a decline of 4.0% from March was indicated. Stocks on April 30 
declined somewhat from both March 31 and a year ago; outstanding accounts 
increased 7.2 and 1.4%, respectively, while collections were larger by 
12.7 and 9.3% in the two comparisons. 

Dry Goods. 

Respective sales declines of twelve reporting dry goods dealers as com- 
pared with March and a year ago were 22.4 and 7.1%; stocks increased 
1.3% over March 31 and decreased 25.6% from last April; outstanding 
accounts on April 30 aggregated 1.4 and 4.7% less, respectively ; and col- 
lections advanced 4.7 and 0.2% in the two comparisons. 


Drugs. 

Twelve drug dealers reported total sales as 7.6 and 8.0% smaller in the 
month-to-month and yearly comparisons. Stocks at the end of April were 
3.4 and 3.8% larger, respectively ; accounts outstanding on April 30 de 
clined 2.4 and 11.3%, and collections showed an increase of 6.3% over 
March and a decline of 2.9% from April 1926. 

Shoes. 

Sales reported by nine shoe dealers contracted 5.3% from March and 
advanced 7.0% over a year ago. Stocks decreased 5.4% in both compari- 
sons; outstanding accounts fell off 0.3 and 5.2%, and collections, while 
increasing 16.1% over the preceding month, showed a total decline of 8.7% 
from last year. 

Department Store Trade. 

April sales of 84 reporting department stores showed an advance over 
March of 8.5% and in the yearly comparison a gain of 9.7%. Aggregate 
sales for the first four months of 1927 were 3.4% in excess of the same 
period in 1926. Stocks at the end of April showed little change from either 
the preceding month or the end of April last year; the ratio of total sales 
to average stocks was 32.6%, as compared with 29.5 a year ago. Collec- 
tions and accounts outstanding at the end of the month increased over both 
March 1927 and April 1926, the former by 0.1 and 11.9 and the latter by 
3.2 and 9.6%, respectively. Outstanding orders on April 30 represented 
7.2% of total 1926 purchases, as compared with 7.3% at the end of March. 
April collections averaged 42.2% of accounts outstanding on March 31; 
the figure a year ago was 41.2. 

Retail Furniture Trade. 


According to reports of 27 retail furniture dealers and the furniture de- 
partments of 22 department stores, total sales for April increased over 





May 28 1927.] 


THE CHRONICLE 


3135 








March and a year ago by 13.7 and 5.1%, respectively, while stocks changed 
but little in the former and were slightly less in the latter comparison. 
Installment sales, as reported by 20 furniture stores, increased 22.4 and 
8.2%, respectively. Collections, on both installment and total sales, and 
accounts outstanding were larger than for either the preceding month or a 
year ago. 

Retail Shoe Trade. 

Total sales of 43 retail shoe dealers for April averaged 25.8% more than 
in March and 8.9% over a year ago, with sales for the first four months 
of the year aggregating 3.0% above the same period in 1926. Individually, 
all firms reported increases over March and nearly three-fourths over April 
last year. Stocks gained 0.5 and 1.2% in the two comparisons; outstand- 
ing accounts declined 14.7 and 26.3%, respectively, while collections were 
larger by 2.2 and 2.0%. The ratio of outstanding accounts to sales was 
53.1% in April, as compared with 81.7 for March and 76.3 a year ago. 








Business Summary of Bank of Montreal—Early Opening 
of Navigation Help to Trade—Declining 
Commodity Prices. 


According to the May 23 ‘“‘Business Summary of the Bank 
of Montreal,” “‘business conditions are satisfactory, taken 
in the large.”” ‘At this period, as throughout the summer, 
crop prospects,’’ says the bank, ‘‘become important and 
these are not discouraging.’ Continuing, the bank says 
in part: 

Following an early commencement in April, cool and rainy weather has 
kept the progress of farming operations in the East to normal. but the 
advantages of the early spring break-up have remained and seeding is well 
advanced. In Western Canada the spring has been later than usual, but 
a late season has produced a rich harvest in past years and this experience 
may be repeated. In the Prairie Provinces there is abundant moisture in 
the ground, and with warm weather quick germination will occur. 

Railway earnings, bark clesrings, bank debits and bank note circulation 
all indicate a widening circle of business activity. Production of auto- 
mobiles keeps pace with last year; the output of iron and steel is large; 
building construction shows no sign of abatement, and subsidiary trades 
are correspondingly active. Mining, now become an industry of im- 
portance, is being steadily developed with increasing output. Commodity 
prices slowly decline. 

In the industrial field a feature of the month has been the announcement 
of plans for the establishment of industrial coking plants in various centres, 
notably at Montreal and St. John, N. B., under the subsidy scheme of the 
Federal Government for the encouragement of the use of coal from the 
Maritiine Provinces. It is anticipated that the coke produced will partly 
replace imported anthracite coal for domestic heating and that valuable 
subsidiary industries in the manufacture of by-products will result. 

A help to trade has been the early opening of navigation. There were 
in the Port of Montreal on the 19th inst. 52 ocean vessels awaiting cargoes, 
and the activity of the Port is shown in a great increase of exports. The 
store of grain at Fort William and Pert Arthur on May 14 was 13,200,000 
bushels less than a year ago, and it is probable that interior stocks from the 
last harvest have now come forward. Due to the early opening of naviga- 
tion, the lake and river carriers transported over 5,000,000 tons of freight 
in April es compared with none in April 1926. 

The foreign trade of Canada in April was substantially larger than a 
year ago, both imports and exports contributing to the gain. For many 
months imports have risen in value and volume, but the increase in exports 
value makes an exception to recent records. Compared with a year ago 
the value of April exports is greater by $17,000,000, or nearly 30%, and 
to this increase agricultural products contributed $16,000,000. The other 
impertant item in export trade is wood, wood pulp and newsprint. There 
may be no significance in the decline of the aggregate of the export value 
of these commodities since lumber does not move rapidly abroad, but an 
export value of $16,811,000 in April was $750,000 less than in the same 
month a year ago. On the import side iron and steel products constitute 
much the largest item, and of an increase of $6,300,000 iron and steel 
account for the whcle. 





New Models of Automobiles and Price Changes. 
Early production of a new Ford car superior in design and 
performance to any now available in the low-priced light-car 
field was announced May 25 by the Ford Motor Company 


through its advertising counsel, N. W. Ayer & Son. Henry 
Ford, designer of the car, and Edsel Ford, President of the 
company, both stated that within the next few weeks they 
will give a complete description of the new model. 

The famous Model T Ford, which still leads the automobile 
industry after 20 years of manufacture, will continue to be a 
substantial factor in Ford production, in view of the fact that 
about ten million cars of this model are still in use and will 
require replacement parts and service. The statement then 
continued: 

“The Model T Ford car was a pioneer,’ said Henry Ford to-day. 
“There was no conscious public need of motor cars when we first made it. 
There were few good roads. This car blazed the way for the motor industry 
and started the movement for good roads everywhere. It is still the 
pioneer car in many parts of the world which are just beginning to be 
motorized. But conditions in this country have so greatly changed that 
further refinement in motor car construction is now desirable and our new 
model is . recognition of this. 

‘Besides the Model T itself, another revolutionary element which the 
Ford Motor Co. introduced 20 years ago was the idea of service. Some 
of the early manufacturers proceeded on the theory that once they had 
induced a man to buy a car they had him at their mercy; they charged 
him the highest possible price for necessary replacements. Our company 
adopted the opposite theory. We believed that when a man bought 
one of our cars we should keep it running for him as long as we could and 
at the lowest upkeep cost. That was the origin of Ford service. 

“The Model T was one of the largest factors in creating the conditions 
which now make the new model Ford possible. The world-wide influence 
of the Ford car in the building of good roads and in teaching the people 
the use and value of mechanical power is conceded. Nowadays everybody 
runs some kind of motor power, but 20 years ago only the adventurous 
few could be induced to try an automobile. It had a harder time winning 
public confidence than the airplane has now. The Model T was a great 





educator in this respect. It has stamina and power. It was the car 
that ran before there were good rcads to run on. It broke down the 
barriers of distance in rural sections, brought people of these sections 
closer together and placed education within the reach of everyone. We 
are still proud of the Model T Ford car. If we were not we could not 
have continued to manufacture it so long. 

“With the new Ford we propcse to continue in the light car field which 
we created on the same basis of quantity production we have always worked, 
giving high quality, low price and constant service. We began work on 
this new model several years ago. In fact, the idea of a car to succeed the 
Model T has been in my mind much longer than that. But the sale of the 
Model T continued at such a pace that there never seemed to be an oppor- 
tunity to get the new car started. Even now the business is so brisk that 
we are up against the proposition of keeping the factory going on one model 
while we tool upforanother. Iam glad of this because it will not necessitate 
a total shut-down. Only a comparatively few men will be out at a time 
while their departments are being tooled up for the new product. At one’ 
time it looked as if 70,000 men might be laid off temporarily, but we have 
now scaled that down to less than 25,000 at atime. The lay-off will be 
brief, because we need the men and we have no time to waste. 

“At present I can only say this about the new model—it has speed, 
style. flexibility and control in traffic. There is nothing quite like it in 
quality and price. The new car will cost more to manufacture, but it will 
be more economical to operate." 


Dodge Brothers, Inc., have made publie further details 
concerning their new six-cylinder cars, which will embody 
an L-head engine. The bore is 344 inches by 444 inches, 
with a rating of 25.35 horse power. Hydraulic internal 
expanding type brakes have an automatic supply tank to 
keep the system full at all times. The new models, it is 
repo.ted will be available ina novelty body finish to be known 
as ‘moire’, involving a new process of combining lacquers 
and oils. List price of the six-cylinder sedan is $1595 
f. o. b. Detroit. 

Willys-Overland, Inc., has announced the price of $2495 
for its seven-passenger touring car. 

Studebaker Corp. is introducing a de luxe limousine in the 
Comm: n‘er line listing at $1,785 anda de}luxe limousine in 
the President line listing at $2,495. A.R.Erskine, president, 
declares: ‘‘Rumors of price cuts are without foundation. 
Nothing of the kind is in contemplation by us or, as far 
as we know, by our principal competitors.” 








Manufactures and Shipments of Automotive Parts and 


Accessories Continue at High Levels. 

Manufacturers of automotive parts and accessories oper- 
ated on heavy schedules in April and shipments so far in 
May are running close to the April level, paralleling the high 
activity in the car and truck division of the industry, ac- 
cording to the Motor and Accessory Manufacturers Associa- 
tion. The association’s advices May 23 state: 

The grand index of April shipments of all members reporting for the 
association’s ‘Business Bulletin’? nearly reached the high March level, 
which was greater than any month since October 1925, the peak of the past 
two years for the industry. Business of manufacturers of garage machinery 
and tools was the best in the history of the industry, scoring a further 
impressive gain over the record made in March, while shipments to custom- 
ers by accessory makers showed a similar substantial increase. 

Parts and accessory makers’ shipments to car and truck manufacturers 
for original equipment and shipments of manufacturers of replacement parts 
to the trade in April declined only slightly from the high March level, a 
seasonal trend, though original equipment shipments were well ahead of 
April 1926. 

Aggregate volume of shipments of members in all groups in April was 
175% of the January 1925 index, as compared with 181% in March and 
161% in April a year ago. Shipments of parts and accessory makers for 
original equipment aggregated 185% of January 1925, as compared with 
195% in March and 160¢% in April last year, Shipments of shop equip- 
ment manufacturers, that garage repair machinery and tools, to the 
trade were 223% of January 1925, as compared with 210% in March and 
208% in April last year. Accessory makers shipped 156% of their January 
1925 business as compared with 135% in March and 176% in April last 
year. Replacement parts makers’ business aggregated 117% of January 
1925 as compared with 120% in March and 141% in April last year. 


is, 





Automobile Production Still Running Below 
a Year Ago. 


April production (factory sales) of motor vehicles in the 
United States, as reported to the Department of Commerce, 
was 397,566, of which 353,071 were passenger cars and 44,495 
were trucks, as compsred with 386,841 passenger cars and 
trucks in March and 430,523 in April 1926. The totals 
heretofore published have been revised from July 1921 to 
date because of corrections made by some manufacturers. 
The table below is based on figures received from 156 
manufacturers in the United States for recent months, 53 
making passenger cars and 121 making trucks (18 making 
both passenger cars and trucks). Data for earlier months 
include 95 additional manufacturers now out of business, 
while March data for 23 small firms, mostly truck manu- 
facturers, were not received in time for inclusion in this 
report. Figures for passenger cars include taxicabs and 
those for trucks include ambulances, funeral cars, fire appa- 
ratus, street sweepers and buses. Canadian figures have 
been supplied by Dominion Bureau of Statistics since 
January 1926. 
















































































Untied Canada, a 
| Pass. | Pass. 
| Total. Cars. | Trucks. | Total. Cars. | Trucks. 
| 
1921 
re 176,870| 165,616} 11,254 4,314 4,006) 308 
inka ti 181,270} 167,756] 13,514 2,845 2.561| 284 
September_...------ 158.760| 144,670) 14,090 2,938 2,634! 304 
ie 148,009 134.774) 13,235] 2,093 1,799) 294 
November.....----- 116,644; 106.081) 10.563) 1,846) 1,537) 309 
December... ..------ 79.455) 70.727| 8,728 1,639} 1,355) 284 
Total eee ere mae 789,624) 71,384| 15,675) 13,892! 1,783 
1922. 
Ec weneenien 89,743) 80, 194) 9,180) 5,050 4,629) 421 
DE ¢ennciewd 117,871) 104,936) 12,935, 7,423 6,907| 516 
Ras scan meinc babe 171,487| 152,311; 19,176 10.538 9,892) 646 
RR ea Sel 219,394) 197,903) 21,491} 11,472) 10,640) 832 
Nesigibplepeentiaies= 255,622) 232,439] 23,183) 13,024) 12,195] 829 
MARGE ESt 278,876) 252,704) 26,172} 11,069} 10,423 646 
a eaeneae eke 245,755) 223,823) 21,932} 7,192) 6,731 461 
 Sailaeiieraindennts 270.838, 246,867| 23.971} 6.874, 6.266 608 
September.......--- 203,927| 184,485) 19,442 7,117) 6,671 446 
i camesccaut 232,823} 211,164) 21,660) 6,504 5,868) 636 
November. ._-...--- 232,923] 210.955) 21,968 7,729 7,145) 584 
December. .....----- 225, 285) 3 205,142| 20,143 8,061) ,537| 524 
i ninclea 2,544,176 2,302,923| 241 1253) 102,053 94,904 7,149 
1923 
BEE. cawioncsens 239,302) 219,885) 19,417; 10,130 9,341) 789 
February. ..-.------- 271,601; 249.971} 21,630) 12,039] 10,910) 1,129 
ins nadewweaed 351,426) 318,415} 33,011] 15,124] 13, 742! 1,382 
any aananeapeRC 371,460, 335,143! 36,317) 15.948) 14,331) 1,617 
hahaa etepaies 385,525| 344,038| 41,487| 18,701; 1.6705! 1,996 
laine ates 371,301| 332,760) 38,541] 14,915) 13,299 1,616 
taints 323.815 295,320! 28.495} 11,882) 10.475 1,407 
5 iain 340,240, 311,958) 28,282) 10,356 8,742 1,614 
September... .------ 321,819) 295,815) 26,004) 9,617 8,272 1,345 
ak lips 358.698| 330.700] 27.998 9,403 7,964 1,439 
November. ._..-.--- 30,8225| 281,951] 26,274 9,171 7.602 1,569 
December. _....----- 300,843) 273,980| 26,863 9,252 7,845 1,307 
ee 3,944, 255, 3,589,936] 354,319] 146,438| 129,228] 17,210 
1924. 
BREN. cx cncccenes 312,282) 283,983) 28,299) 11,588 9,841 1,747 
February._..------- 361,762) 331,388] 30,374) 13,751] 12,072 1,679 
DR nncoseescous 375,355| 341,841] 33,503) 17,234] 1,5194 2,040 
ae ahaohaapaangetatete 367,024] 331.957| 35,067] 1,6381| 14,448 1,933 
271,033| 32.666| 17,044) 15,291 1,753 
214,322] 27,495} 11,707] 10,757 950 
235,925| 24,568 9,726 8,619 1,107 
249,796| 27,172 6,316 5,436 880 
256,940} 30.416 7,939 6,588 1,351 
254,524) 30.459 7,627 6.357 1,270 
198,381] 25,701 7,043 5,962 1,081 
174,899] 24,625 8,890 7,200 1,690 
Total on cep esinen 3,495,345/3,144,999| 350,346] 135,246] 117,765) 17,481 
RR iiccacnecese 230.887| 205,550} 25,337 9,866 8,301 1,565 
February....-----.. 274,373| 243,176| 31,197] 12,472} 10,779 1,693 
EE cncccachanews 362,116) 321,200} 40,916} 15,103) 13,014 2,089 
i cok nin wnsins 421,993) 377,.747| 44.246) 17,091] 15,515 1,576 
RRS 406,259] 366.197) 40,062} 20,239] 18,351 1,888 
hse 386,887} 352,261} 34,626) 16,043] 14,249 1,794 
ea cwiesacee 387,214) 348,984) 38,230) 12,985; 11.140 1,845 
NE cinwcinioneal 250,574] 216,087) 34,487 8,916 7,430 1,486 
September... .------ 319,770| 263.855} 55.915) 12,852} 10,372 2,480 
ou n\Gtiicinacs 436,225| 394,096] 42,129] 15,615| 13,921 1,694 
November. ...-.----- 364,347| 328.694 35,653] 10,978 8,741 2,237 
December- ---------- 308,711| 278,643, 30,068 9,229 7,498 1,731 
Toca Po aaweneawbed 4,149,356|3,696,490| 452,866] 161,389) 139,311] 22,078 
26. 
Eee 300,612) 272,922} 26,690} 15,479) 11,781 3,698 
February.....---.--- 354,431} 319,763] 34,668} 18,838] 14,781 4,077 
BEL cc onsescases 422,728} 381,116] 41,612] 22,374) 17,989 4,385 
pele E ges: 430,523) 383,907] 46,616} 21,502) 17,929 3,573 
Total (4 months). -|1,508,294/1,357,708| 150,586} 78,193) 62,460) 1,5733 
Ne EE IS 417,211] 373.140] 44,071] 24,934] 21,429 3,505 
Sune ete 380,372) 339,570) 40,802} 21,751| 18,818 2,933 
(a ean eran 354,394] 317.006] 37,388] 15,208] 12,953 2,255 
ee a caaie 422,294) 380,282) 42,012) 15,285] 12,782 503 
September... ...-.-- 393,356) 350,923] 42,433} 17,495] 12,624 4,871 
au annnied 329,142) 289,365} 39,577| 14,670] 10,595 4,075 
November_.__.....-- 250,950| 219.504) 31,446 9,828 6,774 3,054 
December. ......-..- 163,429] 137,361] 26,068 7,752 6,052 1,760 
Total (yeer).....05- 4,219,442|3,765,059| 454,383) 205,116] 164,487] 40,629 
RE oo ckénscncs *234,228| *196,986| *37,242)| 15,376) 11,745 3,631 
February .......--.- *298,759| *260,641| *38,118| 18,655) 14.826 3,829 
CE nc nccaenaaee *386,841| *341,675| *45,166| 22,623} 19,089 3,534 
ee i cen wuss s 397,566| 353,071| 44,495) 24,611] 20,890 3,721 
Total (4 months) __|1,317,394!1,152,373! 165.0211 81,265! 66,550! 14,715 





a Reported by Dominion Bureau of Statistics since January 1926. 
* Revised figures 








Little Change in Softwood Lumber Industry—Hard- 
wood Continues to Be Affected by Floods. 


There is apparently little change in the softwood lumber 
industry for the week ending May 21, when compared with 
reports for the previous week, according to telegraphic re- 
ports received by the National Lumber Manufacturers’ 
Association. Allowing for the smaller number of reporting 
mills, the volume of new business for the week was probably 
considerably larger, with shipments and production some- 
what more. The corresponding period last year still shows 
considerable decreases in all three factors. 

The hardwood operations continue to show heavy de- 
creases in production in the lower Mississippi Valley, com- 
pared with last year, due to the floods. Shipments record 
a heavy inc.ease and new business a nominal decrease from 
last week’s figures, while as compared with last year ship- 
ments are heavier and new business less, states the report of 
the National Association, from which we add the following: 


Unfilled Orders. 

The unfilled orders cf 173 Southern Pine and West Coast mills at the end 
of last week amounted to 519,904,983 feet, as against 522,761,276 feet for 
174 mills the previous week. The 103 identical Southern Pine mills in the 
group showed unfilled orders of 222,079,995 feet last week, as ageinst 222,- 
431,028 feet for the week before. For the 70 West Coast mills the uniilled 
orders were 297,824,988 feet, as against 300,330,245 feet for 71 mills a week 
earlier. 
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Altogether the 282 cin reporting softwood mills had shipments 


106% and orders 109% of actual production. For the Southern Pine mills 
these percentages were respectively 103 and 102; and for the West Coast 
mills 111 and 114. 

Of the reporting mills, the 259 with an established normal production for 
the week of 181,481,900 feet gave actual production 96%, shipments 101% 
and orders 104% thereof. 

The following table compares the lumber movement, as reflected by the 
reporting mills of seven softwood and two hardwood regional associations, 
for the three weeks indicated (000’s omitted): 

















| Corresponding Preceding Week 

Past Week. Week 1926. 1927 (Rertsed). 
| Softwood. | Hardwd.| Softwood. | Hardwd. | Softwood. \Hardwd. 
i a 282 169 372| 162) 299) 174 
Production... -.----| 184,224 17,842 251, 744| 25,184) 190.813 18,117 
Shipments _.-.---- 195,303 26,643 286 .233) 23,612 204,592) 24,208 
ee 200 .957 26,225 264,250 27,610 201,727 26,266 





* Fewer West Coast mills are reporting this year; to make allowance for this, add 
24.000 000 to production, 27,000,000 to shipments and 27,000,000 to orders in com- 
paring softwood with last year. 

The following revised figures compare the lumber movement of the same 
regional associations for the first twenty weeks of 1927 with the same period 
of 1926 (000's omitted): 

















| 
Production. Shipments. | Orders. 
| ' 
Softwood. | Hardwd. Softwood. | Hardwd.| Softwood. |Hardwd. 
RNR *3,781,898| 564,200) 3,955,248 611,088] 4,069,758] 639,359 
Rieger 4,515,708! 561,449' 4,700,135| 535.744| 4.721.3711 543,210 








* Softwood totals not comparable because of smaller number of reporting mills 
this year. 

The mills of the California White & Sugar Pine Association make weekly 
reports, but not being comparable, are not included in the foregoing tables. 
Eighteen of these mills, representing 52% ofthe cut of the California 
pine region, gave their production for the week as 21,780,000, shipments 
19,435,000, and new business 16,290,000. Last week’s report from 17 
mills, representing 48% of the cut, was: Production 15,137,000 feet, 
shipments 20,012,000, and new business 27,364,000. 

West Coast Movement. 


The West Coast Lumbermen’s Association wires from Seattle that new 
business for the 70 mills reporting for the week ended May 21 was 14% 
below production, and shipments were 11% above production. Of all 
new business .aken during the week 47% was for future water delivery, 
amounting to 37,890,141 feet, of which 28,292,700 feet was for domestic 
cargo delivery and 9,957,441 feet export. New business by rail amounted 
to 40,544,792 feet, or 50% of the week’s new business. Forty per cent 
of the week's shipments moved by water, amounting to 3,215,525 feet, 
of which 24,220,925 feet moved coastwise and inter-coastal, and 7,894,600 
feet export. Rail shipments totaled 44,511.275 feet, or 56% of the week's 
shipments, and local deliveries 2,814,754 feet. Unshipped domestic 
cargo orders totaled 112,280,515 feet, foreign 70,939,180 feet, and rail 
trade 114,605,293 feet. 

Southern Pine Reports. 

The Southern Pine Association reports from New Orleans that for 
103 mills seperting. shipments were 2.92% above production and orders 
were 2.33% above production, and 0.58% below shipments. New business 
taken during the week amounted to 60,666,246 feet (previous week 56,- 
304,544); shipments 61,017,795 feet (previous week 61,985,876); and 
production 59,286,549 feet (previous week 58,643,303). The normal 
production of these mills is 68,301,426 feet. Of the 102 miils reporting 
running time, 74 operated full time, 16 of the latter overtime. Six mills 
were shut down, and the rest operated from two to 5% days. 

The Western Pine Manufacturers Association of Portland, Ore., with 
two more mills reporting, shows slight increases in production and ship- 
ments, and a good gain in new business. 

The California Redwood Association of San Francisco, Cailf., with 
fewer mills reporting, shows a nominal] decrease in production, a marked 
decrease in shipments and new business slightly below that reported fo 
the week earlier. 

The North Carolina Pine Association of Norfolk, Va., with eight fewer 
mills reporting, shows notable decreases in all three items. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
with one less mill reporting, shows a considerable decrease in production, 
a material increase in shipments and a fair gain in new business. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis. (in its softwood production) with two more mills reporting, 
shows production about the same, and nominal increases in shipments and 
new business. 

Hardwood Reports. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., reported from 16 mills (two more mills thar reported for 
the week earlier) production about the same, and substantial increases in 
shipments and new business. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
from 160 mills (seven more than reported for the previous week) production 
about the same, a notable increase in shipments and new business ccnsider- 
ably oelow that reported for the preceding week. The normal production 
of these units is 25,703,000 feet. 








West Coast Lumbermen’s Association Weekly Report. 

Seventy-one mills reporting to the West Coast Lumber- 
men’s Association for the week ended May 14 manufactured 
74,265,525 feet, sold 86,257,337 feet and shipped 82,600,778 
feet. New business was 11,991,812 feet more than produc- 


tion and shipments 8,335,253 feet more than production. 


COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS 
SHIPMENTS AND UNFILLED ORDERS. 





Week Ended— May 14. May 7. April 30. April 23. 
Number of mills reporting 71 7 72 72 
Production (feet)...---- 74,265,525 76,794,228 71,977,134 62,455,044 
New business (feet)...-- 86.257 337 58,875,297 76,699,141 78,011,872 
Shipments (feet) ...-.--.-- 2,600,778 74,147,640 87,369,292 89,714,250 
Unshipped balances: 

OS a 119.697.099 123,578,790 126,749,611 129,626,037 

Domestic cargo (feet).. 110,147,960 105,612,798 109,935,389 104,802,553 

Exports (feet) ...----- 70,485,189 67 525,672 66,697 ,439 78,583 587 

Total (feet) ....------ a * inca sag desea 303 382,439 aa ah 

First 19 Weeks of — 927 1925. 

Average number of mills- 77 105 120 12. 
Production (feet)....--- 1,391,205.688 1,938,105,860 1,934,434,455 1,916,456,967 
New business (feet) ----- 1,481,890,858 2,039,497,138 1,960,139,823 1,813,864,730 


Shipments (feet) .-..----- 1,431,226 ,333 1,990,327,039 1,966,044/811 1,978,108,039 
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Sales of Cotton Standard Cloth in First Four Months 
of 1927 Exceed Those for Same Period Last Year 
—Increase in Production—Stocks Decline. 


More than a billion yards of standard cotton cloth were 
sold during the first four months of 1927, according to a 
review published May 24 by the Association of Cotton Textile 
Merchants of New York in the current issue of the Cotton 
Textile ‘“Bulletin.”” ‘The volume of sales in this period 
was more than 38% larger than the volume in the correspond- 
ing period last year,” the review states. ‘‘Production has 
been slightly larger up to May 1, but stocks have declined 
unfilled orders on May 1 had accumulated in record volume. 
During the first four months of last year stocks increased 
slightly and unfilled orders declined.’”’” The improved 
statistical position of the industry is indicated in the following 
comparative summary (000’s of yards omitted) based on 
combined yardage reports compiled by the Association: 

1926. 1927. 
894,187 976,057 
866,348 1,196,197 
890,834 1,046,610 
268,716 
272,069 


261,317 
236,831 


The reports compiled by the Association are based on 
yardage statistics on the manufacture and sale of more than 
200 classifications of standard cloths, and represent a large 
part of the production of these goods in the United States. 


Production 


Shipments aa ae ate ce enh tgp wa eel wb os 
oes ty Hand: Jan. 1 


- 1 








Activity in the Cotton Spinning Industry for April 1927. 

The Department of Commerce announced on May 20 that 
according to preliminary figures compiled by the Bureau of 
the Census, 36,943,340 cotton spinning spindles were in 
place in the United States on April 30 1927, of which 32,892,- 
442 were operated at some time during the month, com- 
pared with 52,919,288 for March, 32,872,102 for February, 32,- 
635,550 for January, $2,496,250 for December, 32,586,770 
for November and 32,890,594 for April 1926. The aggregate 
number of active spindle hours reported for the month was 
8,804,518.561. During April the normal time of operation 
was 252-3 days (allowance being made for 
of Patriot’s Day in some localities), 
March, 23 2-3 for February, 25} 
ber, and 251% for November. 


the observance 
compared with 27 for 

» for January, 26 for Decem- 
Based on an activity of 8.78 
hours per day the average number of spindles operated 
during April was 89,070,417, or at 105.8% capacity on a 
single shift This percentage compares with 109.7 
for March, 106.8 for February, 102.5 for January, 100.3 for 
December, 101.2 for November, and 98.2 for April 1926. The 
average number of active spindle hours per spindle in place 
for the month was 235! The total number of cotton spin- 
ning spindles in place, the number active, the number of 
active spindle hours and the average spindle hours per 
spindle in place, by States, are shown in the following state- 
ment: 


basis. 





| Active Spindle Hours for April 


Spinning Spindles. 





Avg.per Spin. 
in Place. 
312 
166 
185 


State. Active 


In Place 
During April| 


Apri 30. Total. 





Cotton-growing States. .- 
New England States 
All other States........- 


18,135,989 
17,136,594 
1,670,757 


17,672,178 
13,760,186 
1,460,078 | 


5,654,797 ,564 
2,840,946 ,549 
308,774,248 





1,463,218 | 
1,058,744 
2,914,570 
930,556 
8,418,568 
141,036 | 
1,112,084 
364,444 
729,342 
6,016,600 
2,123,970 
5,331,214 | 
567,408 | 
247,440 


1,511,130 
1,171,372 
2,972,154 
1,122,736 
10,782,092 
177,788 
1,427,862 
387,044 
871,693 
6,190,329 
2,487,724 
5,375,672 
588,044 
268,868 
711,378 
897,454 


429,243,513 
219,457 ,G67 
892,325,565 
182,947,960 
1,703,737 ,477 
39,885,178 
253,412,175 
63,379,639 
165,525,655 
1,986,971,919 
455,845,060 
1,824,707 ,206 
162,766,682 
81,098,448 
691,302 156,833,886 
781,946 186,380,931 


_| 36,943,340 | 32,892,442 | 8,804 


284 
187 
300 
163 
158 
224 
177 
164 
190 
321 
183 
339 
277 
302 
220 
208 


Mississippi 
New Hampshire 


North Carolina 
Rhode Island 
South Carolina 
Tennessee 





All other States 
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Members of Rubber Exchange of New York Approve 
Amendments to By-Laws—lIncrease in Unit of 
Trading and Reduction in Commission Rates. 

Members of the Rubber Exchange of New York on May 
23 approved a number of important changes in the by-laws 
and rules designed to increase the activities of the Exchange. 
The proposed changes were referred to the 
tee for drafting into form for submission to the 
Governors and later for ratification by the membership. 
Two of the changes approved by the members call for an 
increase in the unit of trading from 2% to 5 tons and an 
average reduction in the commission rates of 40%. F. QR. 


tules Commit- 





| 
| 


soard of | 


Henderson, President of the Rubber Exchange, issued the 
following statement, explaining the proposed changes: 

The membership seemed unanimous in the opinion that deliveries should 
be made from warehouses when buyers so desire. The proposed change 
would give the sellers the privilege of delivering from the dock if buyer 
igrees. With rubber deliveries from the warehouse, certificate of quality 
is to issued by graders licensed by the Exchange. It was also the 
unanimous opinion that qualities should be so graded as to conform with 
those established in the outside market, with a view of establishing 
international types. 

The membership 
present 2% tor 
basis of 5 poi 
pt ints. 

A revision 
adopted on 
rate of 

rhe 
though 
was 


be 


voted 
is toa 
ts of 


that the unit 
5-ton contract, 


1-20 of 


of trading be increased from the 
and that prices for trading be on the 
a cent rather than the prevailing basis of 10 


of the commission rate 
a one-Way 


was also voted for, and a sliding scale 
basis, representing a reduction from the old average 
approximately 40% 
members favored increasing the clearance charge from $1.50 to $2, 
the contract was doubled in unit of trade. The clearance charge 
also recommended at $10 per contract for members, to cover transac- 
tions in and out during trading hours, even though absent from the floor. 
There were various other matters of lesser importance discussed, and 
generally speaking, the membership approved the recommendations of the 
board. The purpose of the meeting was to bring about a fuller discussion 
before definite by-laws and rules were drawn up. While every effort is 
made to increase activity, the primary object of the board is to 
facilitate deliveries and to encourage hedging on the part of consumer, 
producer and’ trader, keeping in mind always its responsibility to the 
rubber industry as a whole. 


be ing 








Newsprint Exports from Canada During April and 
Four Months. 


According to the report issued by the Canadian Pulp & 
Paper Association, the exports of pulp and paper in April 
were valued at $11,140,169, a decrease of $6,094,689 from 
the previous month. The Montreal ‘Gazette’ of May 21, 
in announcing this, added: 

Exports of wood pulp in April were valued at $2,656,240, and exports 
of paper at $8,483,929, compared with $4,407,371 and $12,827,487, re- 
spectively, in the month of March. 

For the various grades of pulp and paper, details are as follows: 





Aprtl 1927. April 1926. 





Tons. Value, Value. 


$288,822 
1,074,467 
612,381 
661,849 
18,721 


$i ,656,240 


$8,055,336 
137,816 
38,340 
11,997 
240,440 


Pulp— 





Mechanical 

Sulphite, bleached 
Sulphite, unbleached-_--. 
Sulphate 

Screenings 


10,299 
13,876 
11,140 
10,862 

724 


46, 901 


11,882 
13,303 
17,654 
13,142 


$346,185 
996,834 
999 037 
821,717 


55, 


$3, 163, 773 


$7,374,021 
96,388 
25,742 
8,077 
526,457 


$7,830,685 


For the first four months of the year the total exports of pulp and paper 
were valued at $54,801,009, as compared with a total of $55,036,460 in 
the corresponding four months of 1926, a deciine for this year of $235,451. 

The total value of wood pulp exports in the first .our months of the 
year was $13,968,427 and exports of paper of $40,832,582, as compared 
with $16,665,343 and $38,371,117, respectively, in the corresponding 
months of 1926. 

Details for the 


981 
Paper— 

Newsprint 

Wrapping 

Book (cwts.)..-.--- —, 

Writing (cwts.)...------ 

Be Cc butdsnewbsavee | 


123,449 
1,217 
5,356 


112,828 




















$8,483,929 





as follows: 





various grades are 


Four Months 1927. 


Tons. 


Four Months 1926. 





Value. 
$1,585,733 
3 3935, 357 
8,273,858 
8,154,758 
18,721 
$13,968,427 
$38,732,675 
672,235 


146,219 
42,821 


Pulp— Tons. 


Mechanical 
Sulphite, bleached 
Sulphite, unbleached 
et ee 


Value. 








56,102 
75,848 
59,467 
51,660 

724 


243,801 
591,479 


96,598 
65,360 
92,233 


$2,811,865 
5,117,475 
5,227,530 
3,508,473 








$16,665,343 


$35,689,797 
885,596 
112,860 
40,154 
1,238,632 3,642,710 


$40,832,582 $38,371,117 


Exports of pulpwood for the first four months amounted to 583,957 
cords, valued at $5,374,679, compared with 433,615 cords valued at 
$3,966,043 for the first four months of 1926. 


Paper— 
Newsprint 
Wrapping 
Book (cwts.)....-- ean 
Writing (cwts.)....--...- 
All other 


























Louisiana Cane Sugar Production only 47,000 tons 
from the 1926 Crop—Smallest Production 
Since 1873. 

Only 47,000 short tons of sugar were made from the 1926 
cane crop of Louisiana according to reports received from 
all operating factories by the Bureau of Agricultural Econo- 
mies, United States Department of Agriculture. This says 
the Department of Agriculture on May 24 is the smallest 
production since 1873 when only 46,000 short tons were 
made. Production of sugar from the 1925 crop was 159,000 
short tons and 88,000 short tons were made from the 1924 
crop. The Department also states: 

A relatively large part of the cane crop was made into molasses and 
syrup, thereby reducing the amount of actual sugar made. The total acreage 
of cane harvested was also considerably less than in the two preceding years. 
Low yields of cane per acre, and a small yield of sugar per ton of cane also 
helped to reduce the production of sugar as well as the amount of molasses 
and syrup made. 











THE 
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of the 195,000 acres of sugar cane grown in 
called ‘“‘Sugar Belt,’’ which lies in the low 


Nearly 192,000 acres or 97 % 


Louisiana in 1926 was in the so 


Delta of the Mississippi River below the mouth of the Red River. About 
70.000 acres were west of the Atchafalaya River; 36,000 acres were bet we 
the Mississippi and the Atchafalaya above Bayou Lafourche; and 50,000 
acres were farther south along Bayou Lafourche and a number of other 
small bayous. 





Small Decrease Marks the Week’s Crude Oil Output. 

A further decrease amounting to 8,700 barrels per day was 
reported by the American Petroleum Institute, which esti- 
mates that the daily average gross crude oil production 
in the United States for the week ended May 21 was 2,478,000 
barrels, as compared with 2,486,700 barrels for the pre- 
ceding week, while the current output is a decline of 28,400 
barrels under the daily average during the week of May 7 
1927, when a peak of 2,506,400 barrels was produced, it 
is still greatly in excess of the output of 1,987,300 barrels 
during the week of May 221926. Thecurrent daily average 
production east of California was 1,85 ,300 barrels, as 
compared with 1,851,400 barrels during the preceding week, 
a decrease of 1,100 barrels. The following are estimates of 
daily average gross production by districts for the weeks 
mentioned: 

DAILY AVERAGE PRODUCTION. 











(In Barrels)— May 21'27. May 14'27. May 7'27. May 22'26. 
i a 736,700 735,550 745,250 460,650 
“Ss aae EPP Tee Ras Ret 114,500 113,900 115,110 106,500 
Eee 134,100 135,500 134,900 21,400 
I ee 89,450 88,400 85,850 80.700 
Wee GENE) TOMO. oc cocccroces< 188,000 191,150 185,200 79,500 
East central Texas............... 39,350 39,850 40 400 55,150 
es PEO... wecadsecmeemee 34,900 35,200 35,750 36,500 
North Louisiana. . - -- PES OPA 48,450 48,600 45,650 60,200 
as A ds ws ste nmi deinen 113,400 113,550 110,050 176,850 
NS cine cee alameda 132,550 135,000 138,400 80,400 
Coastal Lowisiana. ....ccccccccce 15,600 15,200 16,200 12,700 
Ee Ses 115,000 113,500 112,000 106 ,500 
RE IAT IE Pe eee are ee 64,550 60,900 62,850 72,450 
DiC dccntaweduoeneudianés 13,750 14,050 15,100 27,900 
Ss ale cand a ndinminee be eae i 7,450 7,900 9,550 7,100 
nn a i cbwiewekewhe 2,550 3,150 7,250 3,800 
nc nddedaninenae mind 627,700 635,300 643 ,90 599,000 

EE on btvncmnciedin ieee od 2,478,000 2,486,700 2,506,400 1,987,300 


The estimated daily average gross production of the Mid-Continent 
field, including Oklahoam, Kansas, Panhandle, north, west central, east 
central and southwest Texas, north Louisiana and Arkansas, for the week 
ended May 21 was 1,498,850 bbls., as compared with 1,501,700 bbls. 
for the preceding week, a decrease of 2,850 bbls. The Mid-Continent 
production, excluding Smackover, Arkansas, heavy oil, was 1,409,400 
bbls., as compared with 1,412,450 bbls., a decrease of 3,050 bbls. 

In Oklahoma, production of North Braman is reported at 5,900 bbls. 
against 6,050 bbls.; South Braman, 3,500 bbls., against 3,400 Dbls. 
Tonkawa. 23,000 bbis., against 22.800 bbls.; Garber, 15,050 bbls., against 
15,750 bblis.; Burbank, 43,150 bbls., against 43,500 bbls.; Bristow-Slick, 
27,050 bblis., no change; Cromwell, 12,750 bblis., against 13,000 bbls.; 
Papoose, 7,050 bbls., against 7,300 bbls.; Wewoka, 19,500 bols., against 
19,800 bbis.; Seminole, 285,850 bblis., against 286,650 bbls., and Earlsboro,. 
65,650 bbls., against 62,400 bbls. 

In Panhandle Texas, Hutchinson County is reported at 107,500 bbls., 
against 108,800 bbls., and Balance Panhandle, 26,600 bbls., against 
26,700 bolls. In east central Texas, Corsicana Powell, 19,150 bbls., 
against 19,350 bbls.: Nigger Creek, 4,300 bols., against 4,350 bbls.; Reagan 
County, west central Texas, 26,950 bols., against 27,150 bbls.; Crane & 
Upton Counties, 59,650 bols., against 64,650 bbis.; Brown County, 26,050, 
bbls., against 26,400 bbls., and in the southwest Texas field, Luling 
16,750 bbls., against 16,900 bbls.; Laredo Dist:ict, 14,150 bbls., against 
14,300 bbls.; Lytton Springs, 2.150 bbls., no change. In north Louisiana, 
Haynesville is reported at 7,750 bbls., against 7,800 pbls.; Urania, 8,500 
bbls., against 9,700 bbls.; and in Arkansas, Smackover light, 10,950 
bbls., against 11,200 bbls.; heavy, 89,450 bbls., against 89,250 bbls., and 
Lisbon, 3,850 bbls., against 3,950 bbls. In the Galf Coast field, Hull 
is reported at 18,300 bbls., against 19,950 bbls.; West Columbia, 10,250 
bols., against 10,500 bbls.: spindletop, 51,150 bbls., against 51,950 bols.: 
Orange County, 5,250 bbls., against 5,550 bbls., and South Liberty, 3.700 
bbls., against 3,550 bbls. 

In Wyoming, Salt Creek is reported at 46.800 bbls., against 44,750 
bbls., and Sunburst, Mont., 11,200 bbls., against 11,500 bbls 

In California, Santa Fe Springs is reported at 42.000 bbis., no change: 
Long Beach, 94.000 bbls., against 92,000 bbls.; Huntington Beach, 75.000 
bbls., against 74,000 bbls.; Torrance, 24,000 bols., no change; Dominguez, 
17,000 bbis., against 17,500 bbls.; Rosecrans, 10,000 bbls.. against 10,500 
bbls.; Inglewood, 36,000 bbls.. no change; Midway Sunset, 91,000 bpls., 
no change; Ventura Avenue, 39,500 bbis., against 40,100 bbls., and Seal 
Beach, 46,000 bblis., against 54,000 bbls. 








Gasoline Prices Show Further Reductions—Fuel Oil 
Cut, But Crude Remains Unchanged. 


Few prices were changed in the gasoline markets of the 
country throughout the week but those revisions which took 
place were in the nature of reductions in practically every 
instance. Crude oil prices remained stable but fuel oil in 
the East suffered a reduction of 10 cents a barrel late in the 
week. Previous to that, however, the Continental Oil Co. 
in Denver, Colo., on May 19 reduced tank wagon prices of 
gasoline lc. and service station 2c., making the new price 
16c. for both, including 3c. State tax. This was the out- 
growth of a war started by an independent station at Pueblo, 
which brought prices as much as 4c. below those posted, ac- 
cording to available information. 

In Memphis, Tenn., on May 23 the Standard Oil Co. of 
Louisiana reduced the price of gasoline 4c. a gallon. Gulf 
Oil and other companies followed. 
Standard Oil Co. of Ohio advanced tank wagon and service 
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station prices of gasoline le. throughout Ohio when the State 
gasoline tax became 3c. a gallon. 
On May 26, the Standard Oil Co. of New Jersey reduced 


| fuel oil 10 cents a barrel, effective as of May 25, at New York 
| Baltimore, 
| Standard Diesel oil was also reduced 10 cents a barrel to 
| $2.20 a harrel at New York, 
| $2.40 a barrel at Norfolk. 


Charleston and Norfolk, to $1,65 a barrel. 

3altimore and Charleston and 
Standard distillate fuel oil was 
reduced 14 cent a gallon at New York, Baltimore and Charles- 
ton to 514% cents a gallon, and 4 cent to 534 cents a gallon 
at Norfolk. Standard gas oil was reduced 4 cent at the same 
points, new price at New York, Baltimore and Charleston 
being 514 cents and at Norfolk 6 cents a gallon. 

Reduction of 10 cents a barrel in bunker fuel oil to $1.65 
in New York harbor is first price change in that product 
since September, 1926; prior to that there was a 10-cent 
advance last August, so the new price is on the same level 
as ten months ago. 

Overproduction of crude oil and unusually large gain in 
gasoline storage have resulted in some refiners reducing 
cracking operations. This has left a larger proportion of the 
crude for fuel oil. Increased shipments from Venezulea 
have also augmented the fuel oil supply in recent months. 

The price of kerosene was reduced 1 cent per gallon, tank 
wagon, on May 26 by the Continental Oil Co. #The reduc- 
tion was effective throughout Colorado, Wyoming and New 
Mexico. 

On May 27, reports from Philadelphia declared that the 
Atlantic Refining Co. had advanced the tank wagon price of 
gasoline le. a gallon to 17e. in that city only. 

In the Chicago wholesale markets on May 27, prices were 
quoted as follows: United States motor grade gasoline 614 
@65c.; kerosene, 41-43 water white, 434@4%¢c.; fuel oil 
24-26 gravity , 95@97Méc. 








Conference of Secretary Work with Representatives of 
Oil Companies on Overproduction—New York 
Conference—Withdrawal of G. S. Davison of 
Gulf Oil Corporation from Committee of 
Oil Companies. 


At the conference between the Committee of Oil Company 
Executives and Hubert Work, Chairman of the Federal Oil 
Conservation Board, held in Washington on May 23 (and to 
which reference was made in our issue of a week ago, page 
2998), Secretary Work reminded the delegation that legal 
powers have not been conferred on the Board “to prescribe, 
approve, or disapprove any definite plan, or fix limitation 
upon legitimate private initiative, We are,” he said, 
“what might be termed an advisory or co-operative agency.” 
The committee representing the oil companies was created, 
as has heretofore been indicated, for the purpose of draft- 
ing plans to cope with the problem of over-production of oil 
in the Seminole field in Oklahoma. “Clearly,” said Secre- 
tary Work, “the oil industry needs its business stabilized 
and the public should be assured of adequate supply and 
freedom from price fluctuations. Conservation measures 
will be justified and become popular with both producer and 
consumer if they are directed toward lowering cost of pro- 
duction and effecting savings in oil, in labor and in capital 
expenditure.” Walter C. Teagle, President of the Standard 
Oil Co. of New Jersey, indicated at the conference that the 
committee would keep the Board fully informed of its 
efforts to control production and advised Mr. Work that 
whatever action was taken at the meeting of the committee 
scheduled for May 25 in New York would be communicated 
to the Board, The plan of restricting the drilling of unnec- 
essary pools in the Seminole district, and the retention of 
Ray Collins as umpire was approved at the meeting on May 
25. The resolutions adopted at the meeting are indicated 
further below. In his statement to the Committee of Oil 
Company Executives, on May 23, Secretary Work said: 

There is little need for me to explain why this conference has been 
called. The oil industry is confronted with over-production of crude petro- 
leum. Economic conditions are disarranged, temporarily at least, and the 
chief executives of the larger oil companies have indicated a desire to pre- 
sent to this Board certain facts and tentative plans which they feel likely 
will ameliorate present conditions. I regret that the full membership of the 
Board is not present. But you are welcome to express your views and leave 
with us such material as vou feel will contribute to our better understand- 
ing of your problems. These facts will be laid before the full board, 
which will weigh the minutes of this meeting and endeavor to render such 
help as may be possible. 

What is proposed for discussion is an involved problem that has now 


become acute. It is the much talked of theory of conservation brought to 
a test. The Board is concerned as individual administrators of Govern- 


ment activities: the Army and Navy as necessary consumers, the Department 
of Commerce in stable markets, and the Department of the Interior in lo- 
cating and conserving deposits and in supervising the production of one 
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tenth of our national petroleum output. Collectively, the Board has a moral 


responsibility in safeguarding the interest of some 30,000,000 actual con- 
sumers of oi] products. 

You gentlemen understand, of course, that legal powers have not been 
conferred on the Federal Oil Conservation Board to prescribe, approve or 
disapprove any definite plan, or fix limitation upon legitimate private 
initiative. We are what might be termed an advisory or co-operative 
agency. Fundamentally this Board is a conservation body, primarily inter- 
ested because of the Government’s responsibility for the best interests of 
all the people. It was created for the specific purpose of conducting an 
intensive study into national petroleum conditions with a view to laying 
before the President and the Congress the facts as they seemingly exist in 
relation to the present and potential natural oil resources of the country. 

The Board has rendered one report based upon a general survey of condi- 
tions which indicated the necessity for practical and constructive conserva- 
tion in the production of oil as well as through intelligent use. Certain 
specific suggestions were incorporated in that report. The Board believed 
at the time the report was rendered to the President, and it still believes, 
that the oil industry should be encouraged to employ more constructive and 
economic principles in the conduct of its drilling operations. 


There has 
been haste, waste and disregard for the laws of economics. 


The industry 


to-day is being penalized for neglect of these precautions, particularly as | 


to haste in production. 

The Federal Oil Conservation Board is concerned with the stabilization 
of all factors involved. If it can assist the industry as a whole to more 
satisfactorily meet its obligations to the public and the Government, and 
at the same time to improve and protect its own structure, it will have 
performed a real service. 

I hope you gentlemen understand that this Board is ready and willing to 
co-operate not only with the heads of the oil industry, but with the various 
State reguatory commissions, with independent operators and ‘‘wildcatters,”’ 
the consumers of petroleum and its by-products—the man who may buy 
one gallon of gasoline, as well as the concern which may buy a million 
gallons. The machine of the Government is equally open to all for the 
refining of this question. The Board has no field or traveling representa- 
tive or any one authorized to forecast its probable findings; it must first 
hear the matter. 

This meeting was called at your request. We are pleased that you were 
moved to do so and we should like a free discussion of any phase of the 
subject at issue so that all of us may better understand just what may be 
done to protect the Government, the public and the industry alike. I 
believe there is a community of interest. 

With tke idea that general and widespread benefits outweigh individual 
and scattered advantages there is naturally linked the idea of subordinating 
temporary advantages to long-term benefits. This in a way is what oil 
conservation means—considering the industry as a whole rather than a few 
individual units and over several decades instead of a few months. It is 
the future welfare of your whole industry that means more to the general 
public than the ups and downs of a single year. And the whole industry 
includes small units of production along with large—both the little com- 
panies and the big corporations. The Federal Oil Conservation Board is 
cognizant of the fact that over-production brings in its train results much 
more serious in losses which small operators are suffering than in any bur- 
dens placed on the larger and stronger companies. Indeed, the competition 
in an over-supplied market, between oil from new flush pools and oil from 
small wells in old fields may cause the abandonment of producing wells of 
the type that constitutes stable production, destroying small producers 
widely distributed and inflicting a serious loss to the nation. Prices below 
cost, if long continued, have that result, and the privilege of profitable 
operation must be secured, if possible, to the small producers,: whose aggre- 
gate output is large and will be needed by the consumers when the present 
period of surplus is past. 

That the land owner, as distinguished from the oil operator, has not yet 
been mentioned may seem strange, inasmuch as the Secretary of the Inte- 
rior represents two fee owners, the largest in the country: the Indians and 
the Federal Government itself. As the administrator in charge of the 
publicly-owned oil lands, the Secretary’s authority is greater than as trus- 
tee for the Indians. During this period of over-production, the policy of the 
Interior Department has been to meet the operator on Government land more 
than half way in any effort he wishes to make in helping the situation. 

As the administrator of Government oi! leases the Secretary of the Inte- 
rior has believed it to be to the Government’s interest to conserve oil in 
the ground, at a time when over-production contributes to waste of that oil 
above ground. In that respect the Government lessor and operator lessee 
have much the same interest and petitions for relief from operating require- 
ments in Government leases have been sympathetically received and promptly 
granted. The Government has also refrained from putting its oil-land 
holdings on the market when production is unneeded and unprofitable, so 
far as the law permits this type of conservation. It may interest you 
to hear that on public oi] lands there is to-day an actual shut-in production 
of 120,000 barrels a day—production practically all of which can be imme- 
diately made available when the market needs it. In other words, the wells 
on Government lands are at present producing less than half capacity. 


At the Washington conference Mr. Teagle’s statement 
dealt with the progress made by the producers in the Semi- 
nole field in developing plans to curb production. The New 
York “Times” account states that he indicated that if the 
oil leaders are able to adopt a practicable plan as to the 
Seminole field it would be applied to other districts and 


in this connection mentioned California and western Texas. 
The “Times” advices added: 


The over-production, which he said now amounted to every barrel that 
was going into storage, would not be solved if the movement were limited 
to the Seminole field, but, he explained, a start had to be made somewhere 
and the Seminole was viewed as now being a heavy offender. 

The position of the Gulf company, one of the largest operating in oil, as 
reflected by Mr. Davison’s retirement from the committee, was taken as 
showing a lack of accord in what the industry’s leaders propose to accom- 
plish or the means they have in mind to bring about a curtailment in pro- 
duction. The plans under consideration also are being opposed by some of 
the independent producers and refiners. 

At the present time the whole attention of the industry is directed to 
conditions in the Seminole area, which since its opening a year ago has 
produced something like 49,000,000 barrels of oil, and last week reached 
its peak of 365,000 barrels daily. 

Accompanying Mr. Teagle to Secretary Work’s offices were A. L. Beaty 
of the Texas Co.; Henry Dawes of the Pure Oil Co., and R. W. Stewart 
President of the Standard Oil Co. of Indiana. It was announced that G. s. 
Davison of Pittsburgh, representing the Gulf company, had resigned from 
the committee, but no explanation was given for his action. 


The “Times” also said: 
Refusal of G. S. Davison, Vice-President of the Gulf Oil Corporation, to 


| participate in yesterday’s oil conference in Washington means, according to 











information received here, that the Mellon interests, who control Gulf Oil, 
are out of harmony with the tentative plan for artificial restriction of crude 
oil production through the co-operation of Federal agencies. 

The Gulf Oil Corporation is opposed, it was learned, to any movement 
that may have the effect of placing the oil industry, even temporarily, 
under any Government direction or supervision. The Secretary of the 
Treasury, Andrew W. Mellon, whose family owns almost all of the Gulf Oil 
stock, expressed the opinion last week that there was little the Govevrnment 
could do to help the oil industry solve the problem of over-production. He 
said he felt any effort in that direction should be made by the various 
States interested. 

An agitation has been begun, according to reports here yesterday, for the 
designation of an unofficial arbiter for the entire oil industry, but promi- 
nent executives expressed the opinion that any such plan that promised 
actual results would be illegal. 


At the meeting on May 25 at the offices of Walter C. 
Teagle, President of the Standard Oil Co. of New Jersey, the 
oil operators adopted a resolution approving the report of 
Ray Collins regarding the plan of restricting the drilling and 
completion of “unnecessary wells in the Seminole pool and 
vicinity.”” It was also decided to continue the services of 


Mr. Collins as umpire. The resolution, unaminously 
adopted, was drafted by the Committee composed of H. M. 


Dawes, W. 8. Fitzpartick, E. B. Reeser and umpire Collins; 
it reads as follows: 


Be it Resolved, That we approve the report of Umpire Ray Collins regard- 
ing the plan of restricting the drilling and completion of unnecessary wells 
in the Seminole pool and vicinity, and that the services of Mr. Collins as 
umpire be continued. 


Be it Further Resolved, That all questions of appeal, to the Corporation 
Commission for the exercise of any authority vested by law in said Com- 
mission, be left to the determination of the operators in the Seminole pool 
or their local representatives, in a meeting called for such purpose. 

Be it Further Resolved, That these resolutions continue in force until such 
time as ten or more of the operators subscribing to this resolution shall 
have served notice upon the Umpire in writing of their withdrawal herefree. 

Be it Further Resolved, That we are committed to the policy adopted by the 
Seminole producers, insofar as our operations extend throughout the State 
of Oklahoma, and will do all that we reasonably and lawfully can in the 
interest of conservation of oi] as a national resource, to the end that waste, 
as defined by the Statutes of Oklahoma, may be avoided. 


The following is Mr. Collins report which the meeting 
approved: 


Tulsa, Oklahoma, May 20 1927. 
To the Seminole Operators: 


The undersigned having been appointed umpire in the greater Seminole 
area at a meeting of Seminole producers held in New York, May 12th, and 
requested by resclution of such operators to make a survey of the greater 
Seminole area and assemble such data as might bear on the further restric- 
tion of drilling therein and report his recommendations in this respect to 
another meeting of the Seminole operators to be held in New York May 25 
1927, report as follows: 

Since my appointment I have made a personal survey of conditions exist- 
ing in the greater Seminole area and have interviewed a majority of the 
producers operating there for the purpose of obtaining their views as to a 
method of meeting the condition existing in this field, I find that the 
producers are divided in their opinion as to the effect of curtailing production 
from existing wells. Some believe that such a program would not only 
seriously damage their walls but would reduce the ultimate recovery 
therefrom, while other producers take the contrary view. It is my opinion 
that the only program that would be considered by the Seminole operators 
is something along the line suggested in this report: 


1. There is a general feeling among the Seminole operators that the con- 
dition of over-production now existing in the industry is due as much to the 
West Texas and California field as it is to Seminole. At any rate, that the 
potent production in West Texas is as much a menace to the industry as 

e ole. 

2. At present there are 450 wells drilling in the Seminole area. With the 
exceptions I shall note, all of these should be drilled in due to drainage and 
loss of pressure conditions. It is my opinion that the following wells are 
so located that they may be limited in production without substanial 
drainage or los of pressure. I would put that limitation as follows: 22 
wells in Sections 1, 2, 14 and 24, Township 9 North, Range 5 East, these 
wells to be limited to 1,000 barrels from the Wilcox sand to each 40-acre 
tract. 49 wells drilling in Sections 11, 12 and 13, Township 9 North, Range 
5 East, to be limited to 2,000 barrels from the Wilcox sand to each 40-acre 
tract. The following two sets of wells are located in what may be termed 
undeveloped territory and therefore the production therefrom may be con- 
siderably curtailed because of there being no drainage or loss of pressure: 
13 wells now drilling in Sections 1, 4, 5, 8, 17, 21, 26, 28k 30 and 31, Town- 
ship 8 North, Range 6 East. I would limit the a to 100 barrels 

r well. Four wells drilling in Sections 31, 29 and 20, and Section 2, 

ownship 9 North, R e 6 East, I would limit the production to 100 bar- 
rels well. In addition to the wells described above there are 96 rigs 
and ing wells in Townships 7 to 11 North, Ranges 3 to 7 East, inclusive. 
Practically all of these are in undeveloped territory, but which have pros- 
pects of opening up new pools. Most of these wells are being drilled under 
time contracts or are peceuery to protect lease titles. herefore they 
should be permitted to drill in, but the production should be limited to 100 
barrels well, because here again there will be no drainage or loss of pres- 
sure. Bhould my recommendation under this paragraph be considered, I 
will have with me a map showing location of the wells indicated here so that 
each producer will know how he is affected by these recommendations. 

3. Upon the basis of the facts stated in the preced paragraph, I recom- 
mend that this limitation on production be agreed to by the Seminole oper- 
ators in general and in particular by the operators whose wells are included 
in this voscesmensete®. LE details ioe to be worked out between the 
operators affected and myself as umpire. 

“% It is my opinion that the above recommendations should be carried out 
by agreement among the producers owning the wells to be affected thereby. 

5. | further recommend that a committee of five Seminole operators 
be appointed to advise with me concerning the application of the program 
recosamended ners ~ that the ons eee suggested in this report 

ate when t committee shall so decide. 
— RAY COLLINS, Umpire 








Okmulgee (Oklahoma) District Oil and Gas Association 
Asks Federal Oil Conservation Board to Investigate 
Overproduction by Twenty-eight Companies. 

According to resolutions of the Okmulgee District Oil 
and Gas Association of Oklahoma, (representing 200 inde- 
pendent producers) “the major part of the over-production 
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now menacing the industry has accurred in the Seminole 
field where more than 50,000,000 barrels of unneeded oil 
was produced by 28 companies in the period between Feb. 
1 1926 and May 14 1927.” The resolutions of the Associa- 
tion, forwarded to the Federal Oil Conservat.on Board, and 
made public by the latter under date of May 24, state that 
the Board ‘‘can render valuable assistance to the industry in 
determining whether the present conditions have been 
brought about by a small number of companies either with 
or without a deliberate attempt to affect the price structure 
of the crude market.”’ ‘‘What is most needed in the industry 
to-day”’ the resolutions state ‘“‘is honest and sincere effort 
toward permanent stabilization of the industry.’”’ The 
resolutions represent the views of independent oil operators, 
who in advices to Secretary Work on May 18 (as we indicated 
last week page 2998) requested the Board to defer action 
until the presentation of their statement. The following 


are the resolutions: 

Whereas, The Okmulgee District Oil and Gas Association representing 
more than 200 independent producers residing in or owning oil properties 
in five eastern Oklahoma counties which are now producing more than 
400,000 barrels per day, recognizes and believes that the oil industry, second 
in rank among the great industries of the country, is facing a crisis in its 
history that will result in great financial loss to the majority of persons 
engaged directly in the oi] business and will eventually greatly increase the 
cost of finished products of this industry to the great mass of consumers; 
and in additio. to these facts the Government is receiving diminished returns 
in taxes, the farmer and land owner reduced royalties, and the owners and 
operators of some 275,000 wells in the United States having an average 
daily production of not more than five barrels per day—such wells being 
the very backbone of the petroleum supply of this country—are operating 
under such ruinous conditions as will ultimately lead to the abandonment 
of these wells if the present situation continues for a protracted period and: 

Whereas, The price of crude oi] paid to the producer is below the cost of 
production in many areas, yet no similar reduction in the price of refined 
products sold to the consumer has been put in effect and; 

Whereas, The major part of the overproduction now menacing the industry 
has occured in the Seminole field of Oklahoma where more than 50,000,000 
barrels of unneeded oil was produced by 28 companies in the period between 
Feb. 1 1926 and May 14 1927, of which amount 12 companies produced 
more than 25,000,000 barrels and; 

Whereas, The majority of these companies are engaged in a drilling 
campaign in the greater Seminole area which will result in continuing the 
condition of overproduction which now afflicts the oi] industry and; 

Whereas, These same operating companies who are solely and wholly 
responsible for the overproduction of crude oil are now appealing to the 
various governmental agencies for aid in correcting the condition brought 
about by unnecessary haste in the development of their properties, by 
useless rivairy between companies and cut-throat competition in an effort 
to secure increased production and; 

Whereas, Representatives of these same companies are flooding the 
country with propaganda which seeks to lay the blame for the present 
situation on the industry as a whole and not on the few companies which 
have developed and are maintaining the over supply of crude oil and; 

Whereas, There were more than 400 wells producing in the greater Semi- 
nole area on May 14 1927, the gross production of these wells being above 
350,000 barrels per day, and the same companies owning these producing 
wells were on that date drilling 467 additional wells in this same area with 
no apparent sincere effort being made to curtail either production or new 
development in this area. 

Now, therefore, be it resolved by the Okmulgee District Oil & Gas Association, 
That this association pledge its co-operation to any practical measures 
that the industry may take for the conservation of petroleum; that we 
believe that such conservation should be effected within the ranks of the 
industry by a reform of the methods used by the operators and producers 
themselves; that the Federal Oil Conservation Board can render valuable 
assistance to the industry in determining whether the present conditions 
have been brought about by a small number of companies either with or 
without a deliberate attempt to affect the price structure of the crude 
market; that the Board can render a service to the industry and the con- 
suming public by investigating the causes of the present crisis and giving 
publicity to the facts so obtained, and: 

Be it further resolved, That in all measures for conservation taken or 
proposed by the industry first consideration be given to the small and 
so-called independent producers largely operating in the non-gusher fields 
of the United States, which group furnishes the consumers of refined 
products the best protection against the non-competitive practices which 
will follow if the small producer is eliminated from the industry, and: 

Be it further resolved, That it is the well-considered opinion of this 
association that what is most needed in the petroleum industry to-day is 
honest and sincere effort toward permanent stabilization of the industry 
which will give to those engaged in the industry the same opportunity 
for the successful and continuous operation of their business as is enjoyed 
by those engaged in other major industries in the United States. 

Unanimously adopted May 14 1927. 

OKMULGEE DISTRICT OIL & GAS ASSOCIATION, 
OKMULGEE, OKLA. 
W.B. Pine 
J. H. Thacher 


M.C. French 
C. 1. O'Neill 
Committee. 








Copper Sells in Volume at 1244c.—Lower Price Brings 
Out More Buying Interest—Fair Sales of Lead. 

The general feeling in the non-ferrous metal market this 
week is not one of optimism, as silver is the only metal that 
has given a good account of itself. Copper prices have 
been driven down 12% cents a pound by forced selling, but a 
good amount of business was secured, ‘Engineering and 
Mining Journal” reports. Lead prices have declined further. 
Zine has refused to break through 6 cents, but cannot be said 
to be particularly firm. There is little change in tin, though 
platinum sagged alittle further. Copper sold in good volume 
when the price reached 12% cents a pound, which compares 
with 12% cents, delivered in the East, a week ago. Some 





sellers have consistently kept out of the market, but no one 
seller can be accused of the entire responsibility for the 
slashing of prices. Most of the business placed earlier in the 
week went through at 1254 cents. Producers are plainly 
getting impatient at the slow market, says the “Engineering 
and Mining Journal.’”’ The recent sharp decline has scared 
buyers, and has also had a bad effect, so it is said, on brass 
and wire business. The export market is dull. 

Little change has occurred in the zine market, both the 
prices and the volume of sales being about the same as a 
week ago. ‘Tin prices are somewhat firmer, with a scarcity 
in prompt delivery Straits metal. Estimates place the 
world’s visible supply at the end of May at about 1,000 tons 
above the April figure, due to an increase in shipments from 
Banka. A fair volume of lead changed hands during the 
week, but at lower prices. 





World Zinc Stocks Gained 5,600 Tons—Sharpe Puts 
Total May 1 at 58,500 Tons—Points Out Folly of 
American Overproduction. 


A. J. M. Sharpe, Honorary Secretary of the American 
Zinc Institute, estimates world stocks of zine May 1 at 58,500 
metric tons, compared with 52,900 April 1, increase of 
5,600 tons, according to the “‘Wall Street Journal” of May 21. 
From that paper we also take the following: 

Stocks March 1 came to 50,800 tons; Feb. 1, 50,800; Jan. 1, 143,600; 
33,100 Dec. 1, 31,500 Nov. 1, 30,100 Oct. 1, 3,200 Sept. 1, 33,200 Aug. 1. 
37,200, July 140,600, June 1 49,200, Jan. 1 1936, 2,150; Jan. 11925, 26,130, 
and Jan. 1 1924, 53,050 metric tons. 

Following table gives in metric tons Mr. Sharpe's estimates of zinc 
stocks in the various countries: 





1927. 
-|Aprtl 1. 


33,000 
3,000 
2500 
6.800 
3,000 
1,200 
1,200 

200 
500 
1,500) 


52,900! 


1926. 
Oct. 1. 


14,200 
2,200 





Jan. 1. July 1. 


23,400 
2,100 





United States 
Canada 

Australia 

Germany and Poland 
Belgium 

France 

Great Britain 
Scandinavia 


19,800 
3,200 
2,400 
9,500 
4,000 
1,500 
1,000 

200 
500 
1,500 


43,600 


2,200; 2,200 
5,000; 6,500 
,800 
-200 
-200 
2 


2,100} 1 
1,000] 1 
1,000 1 
200 
500 
1,500) 








Elsewhere 1,700 





500 
1,500 
30.100! 40,600! 26,159 


In reviewing the situation throughout the world as of May 1 Mr. Sharpe 
says: 

‘Since a month ago the Chinese situation has brightened, although trading 
with that country, and also with Japan since the financial crisis arising out 
of the failure of one of the largest Japanese merchant houses, continues to 
be paralyzed. This Far Eastern business affects zinc to a much smaller 
extent than lead because there is not nearly as much zinc imported as of 
the softer metal. Nevertheless, markets in both are so allied that a slump in 
one is immediately reflected in the price-movement of the other. Thus, 
when lead became topheavy, through the diversion of supplies to Europe 
which would ordinarily have been absorbed in the Far East, the zinc market 
could not stand alone. 

“Slab zinc was quoted in London at £29 13s. 9d. for current month's 
shipment and £30 5s. for the third month's shipment, and April 30 the 
respective quotations had declined to £29 2s. 6d. and £29 5s. At these 
reduced rates the downward movement was arrested and the tone since 
the turn of May has been distinctly better. Indeed, several factors and 
most of the producers are confident that the prices ruling at the end of April 
are as low as slab zinc is likely to sell at for some time to come. Probably 
the smelters are influenced in adopting this view by producing cost con- 
siderations. 

“European production of zinc is certainly being maintained, but so is 
consumption. That this is evidenced by the fact that stocks are not 
increasing. 

“Zine interests in Europe are amazed at the course of events in the 
United States, in that they cannot understand why producers do not come 
together and agree on a common policy of curtailment so that domestic 
output is kept strictly within bounds of domestic consumption. After 
the arrival of each monthly set of statistics from New York there come cables 
to London intimating that such a policy is already in vogue and that the 
statistics at end of the month will afford proof. Actually, this regular 
cabled advice is stultified by the monthly details. 

‘British smelters last month produced 3,750 long tons, this output passing 
regularly in to consumers’ hands as they are favorably situated geographical- 
ly to consuming centres; but they are, of course, not happy with the low 
price level now ruling."’ 














Total 











Increase in Zinc Stocks May 1-15. 

Zine production for the period from May 1 to 15 amounted 
to 25,341 tons, according to the American Zine Institute. 
Stocks on hand May 15 amounted to 45,407 tons, as com- 
pared with 41,208. The following is the statement of the 
Institute issued May 25: 

ZINC ALL COMPANIES MAY 


Stock, May 1 
Produced, May 1-15 


1-15 1927 (TONS 2,000 LBS.) 


Shipped, May 1-15 


Stock, May 15 
Shipped from plant for export 
“Tens FORGES CONOCINY O6 GOO OF DEINE 4. nsdn nets cicccccccienncs 136,644 
Number of idle retorts available within sixty da 
Average number of retorts operating during period 
Number of retorts operating at end of period 
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Steel Production Remains High, but Market Shows 
Less Activity—Pig Iron Trade Recedes. 


May has not shown, as have all recent months, a decided 
increase in buying on the turn into the last half, declares the 
“Iron Age”’ in its review of conditions in the market as given 
in its May 26 issue. As yet the recession from April gives 
signs of being slight as compared with the decline in April 
from March. Production has been slowed up but little, 
but instead matches closely the large volume of specifications 
which round out each uncertain week, says the “Age,” 
adding further items of interest, as follows: 

Several measures of the status of the steel market were afforded by figures 
given to the American Iron & Steel Institute by Chairman Gary of the 
United States Steel Corporation. Shipments of the corporation for the 
year to date represented over 87% of capacity. Bookings, which were 
over 8% ahead of the same period last year, were a call on 77%. Ship- 
ments for the first half of May were 47,768 tons per day, or slightly more 
than the average of the 444 months. Bookings in May, meanwhile, had 
dropped to 30,133 tons, or 55% of cpaacity, compared with 30,300 tons 
in the same period of May 1926. Both bookings and shipments compared 
favorably with the like period of 1926, but May a year ago, when com- 
pared with April, showed a slight increase in new business, while this year 
there is an apparent falling off from April of over 20%. 

It is becoming increasingly clear that miscellaneous unclassified uses for 
steel are in the aggregate taking added tonnages that are almost sufficient 
to offset the losses in the leading channels of consumption, such as the rail- 
roads, automobiles, the oil industry and agriculture. A sustained demand 
in steel bars comes from many small users, and consumption of sheets is 
keeping some makers at an 85 and even 90% scale of operations. 

The handicap of scheduling mills on orders of warehouse proportions is 
expected to continue until the opening of fall demand. Prices promise to 
be held well in the intervening relatively slow period on the score that little 
business can be developed by cuts and that a fair volume at a small margin 
of profit is better than a larger volume at a doubtful profit or none at all. 

Little change in the rate of operations has occurred except in the Pitts- 
burgh region, where steel] ingot production is by 2 points closer to a 70% 
basis than a week ago. 

In pig iron there is a lack of interest in third quarter requirements and 
current buying is limited. Shipping orders from the automobile industry 
are beginning to slow down, suggesting a summer slump, although the order 
of a leading motor car company, which has expanded its foundry capacity, 
is for increased requirements up to 50,000 tons for one year. Some steel 
foundries, benefiting from railroad equipment orders, report an improve 
ment in business. Inthe Philadelphia district three sales of low phosphorus 
fron totaled 4,800 tons. At Pittsburgh there continues to be pressure to 
sell basic iron at the expense of prices. 

Purchases of 20,000 tons of scrap by a Pittsburgh district steel company 
and of 6,000 tons by a Cleveland steel works failed to strengthen prices, 
which are weak in all markets. A year ago when heavy melting steel reached 
$15.50 at Pittsburgh, it marked the end of a decline. Although the same 
price prevails to-day, the trade is not convinced that bottom has been 
reached. Dealers hesitate to place scrap on the ground and consumers 
await developments. 

In the face of sharp curtailments of coke production, available spot sup- 
plies are more than ample to satisfy the demand. 

Structural steel contracts reported in the week wi]] take 26,000 tons of 
steel and new projects pending, 16.000 tons, the latter including 6,100 tons 
for an athletic club in New York and 4,500 tons for two New York shool 
buildings 

Railroad equipment buying consisted mainly of 500 box cars for the 
Delaware Lackawanna & Western. Orders for 4,500 freight cars for the 
Illinois Central are expected soon. 

Concrete reinforcing steel awards totaled 6,500 tons and 
peared in new projects under negotiation. 

Bookings of commercial! steel] castings reported in April were 5% off in 
tonnage from March, while those of malleable castings were 5% more than 
March. 

The recent reduction of ferromanganese from $100 to $95, seaboard. 
having failed to produce business for the English makers, offers of $90 have 
been made. Domestic producers have first half contracts with their cus 
tomers, protecting against a decline. 

Exports of iron and steel in April increased and imports declined, accord- 
ing to Government sttistics. The total exported was 192.339 tons, com- 
pared with 171,094 tons in March, while imports were 60,374 tons against 
61,872 tons in March. An exportation of 24,393 tons of scrap accounted 
for some of the export gain last month. 

Both of the ‘Iron Age’’ composite prices remain at last week's levels, 
that for pig iron at $19.07 a ton and that for finished steel at 2.367c. a lb. 
as indicated in the following table: 


Finished Steel. 

May 24 1927, 2.367 Cents per Pound. 
Cl Se is ccnssccsesasscese 2.367c. 
tS SR hvctaeiceneason 2.339c. 
Ce Se Oo 5sdessccnccccceoe 2.403c. 
10-year pre-war average___._._.- 1.689c. 

Based on steel bars, beams, tank plates, 
plain wire, open-hearth rails, black pipe 
and black sheets, constituting 87% of the 
United States output. 

High. 
1927 __2.453c., Jan. 
1926_.2.453c., Jan. 
1925. .2.560c., Jan. 


7,600 tons ap- 


Ptg Iron. 

May 24 1927, $19.07 per Gross Ton. 
One week ago $19. 
One month ago 
One year ago 
10-year pre-war average 

Based on average of basic iron at Val- 
ley furnace and foundry irons at Chicago, 
Philadelphia, Buffalo, Valley and Bir- 
mingham. 


H 
1927_.$19.71, 
5 2.403c., May 18| 1926__ 21.54, 
6 2.396¢c., Aug. 18|1925-_ 22.50, 
1924. .2.789¢c., Jan. 15 2.460c., Oct. 14|1924__ 22.88, Feb. 26 Nov. 
1923_.2.824c., Apr. 24 2.446c., Jan. 2|1923__ 30.86, Mar. 20 Nov. 2 
Iron and steel markets present many cross currents and 
the tendency in demand is progressive by easier yet week 
to week buying by the general run of consumers, which 
brings the mills a sufficient tonnage to keep them almost 
abreast of last year’s record, observes the ‘‘Iron Trade 
Review” this week. Most producers have scaled down 
their operations moderately and now look to the last half 
of the year. Automotive interests are shaping up their 
third quarter requirements and heavier purchases, especially 
for new models, are in prospect. In point both demand and 
prices for sheets look better, declares the ‘‘Review’’ on May 


26. From this issue we quote additional facts as follows: 
Coke users display more interest in their last half needs, but trading thus 
ar has not oeen measurable. Typical of irregular market prices, heavy 


Low. 
Feb. 1 
, July 1 


h. 
Jan. 5 
3 
July 7 
3 
‘0 


Jan. 
Jan. 13 


Low. 
4 2.339c., Apr. 26 








finished steels are a shade firmer in the East and somewhat softer at Pitts- 
burgh. Specifications for steel bers at Chicago have declined about the 
extent they have improved at Pittsburgh. Tin piate, long at $5.50, is now 
quotable at $5.25 to $5.50. Scrap prices are easier in all districts. Beehive 
furnace coxe has dipped to $2.65 on spot sales at Pittsourgh, a ne w low since 
bituminous coal strike, and this grade is now quoted at $2.65 to $3. Blast 
furnaces, whose last half business was wanted as backlog by coke makers, 
contend that $3 is the most the pig iron market will support for this deliv- 
ery, 2ut coke makers assert such contract level would entail a reduction in 
wages and complicate tne labor situation, which the union has made more 
aggravating in the past week. Last half contracts are veing solicited by 
New Enrland and New Jersey by-product producers at current prices. 

Taird quarter pig iron interest is relatively the greatest at this time at 
Buffalo, one inquiry being for 4,500 tons and another for 2,500 tons. A 
Delaware River pipemaker has placed a tonnage with a Troy, N. Y., fur- 
nace for barge delivery. A Virginia furnace has sold 3,000 tons to a pipe 
interest. The market at Pittsburgh is dull. A melter at Indianapolis 
closed on 2,200 tons. Blue annealed saeets seem to be holding generally 
at the level of $2.25. Pittsburgh, but a few sales of black at $2.90 and gal- 
vanized at $3.75, in both cases $2 below the advanced levels, are noted. 
The tendency in these grades is toward strength, especially in the East. 
Books have not been formally opened for third quarter, but the test of 
$4.25 level on auto body sheets is rapidly approaching. 

The “Iron Trade Review’s’’ composite price on 14 leading iron and steel 
products this week is $36.36. This compares with $36.80 last week and 
$36.85 the previous week. 











Dulness Prevails in Bituminous Coal Markets—Demand 
for Anthracite Is Active. 


Seasonal dulness prevails in the market for bituminous coal. 
Bargain inducements are necessary in most instances to 
entice backward buyers, and, with accumulations of ‘no 
bills” heavy, such offers are far from exceptional, ‘Coal 
Age’’ reports in its May 25 review of the status of the markets. 
The labor situation, if anything, has shrunk in importance as 
an element in the market. The railroads, utilities, and a few 
other industries are taking tonnage on existing contracts, but 
spot business is scarce. The movement of coal to the Lakes 
continues heavy, observes the ‘“‘Age,’’ from which we quote 
further as follows: 

Production of bituminous coal registered a slight gain during the week 
ended May 14, when, according to the Bureau of Mines, the total was 
8,384,000 net tons. ‘‘Coal Age’’ index of spot bituminous prices—which 
has been revised to allow for change in distribution of production brought 
about by the suspension of operations at union mines—on May 23 was 154, 
and the corresponding weighted average price was $1.86. The sofening 
tendency in prices spread quite generally throughout the Midwestern 
markets. Prices are declining in Kentucky. Sellers are forced to use 
pressure in Pittsburgh. The Atlantic seaboard markets are dull. 

The advance in company circulars scheduled for June 1, as well as un- 
seasonable weather, has held up demand for anthracite. Production of 
anthracite continues at a high rate and the output is moving with freedom. 
All domestic sizes but nut are in good request. The steam sizes are some- 
what easier, with a small surplus of No. 1 buckwheat due to increased out- 
put. Inde,endent prices are almost on a level with company quotations. 


Another 8,500,000 ton week with a million tons more in 
reserve that can be produced when needed, declares the 
“Coal and Coal Trade Journal” in reviewing the market 
this week. A considerable portion of this from the open- 
shop mines goes into the home or should-be markets of the 
closed-shop mines now idle, says the “Journal” on May 26, 


from which we add further extracts as follows: 

Will they get back the trade they are losing? Not unless they quickly 
realize what is happening and offer to co-operate with their employers on a 
competitive wage basis, to preserve what is left of their home market and 
to preserve their own bread and butter. 

Little or no improvement in prices except for high grade, low-volatile, 
and the prepared sizes of high-volatile; and the profit on these will not pay 
for replacement. Stocks continue to decrease slowly with probably 
60,000,000 tons yet in storage. Allowing for a maximum consumption of 
11,000,000 tons weekly all over our country, there would be still several 
months’ supply before needs became acute. But there should be 40,000,000 
tons in storage as a safeguard, which only leaves less than sixty days’ 
supply to play safe, and that not available for all sections. 

In the western part of the Eastern territory mines that have changed 
from closed to open shop are reported as running smoothly, supplying the 
present demand and able to produce much more with men available and 
willing to work. Have they not set a good and courageous example to 
some of the weaker sisters to follow, as the wages being paid are fair, re- 
munerative, and, while not as low, on a nearer competitive basis that 
affords steadier and more profitable work to all involved? 

In the Western markets there is no change of consequence except some 
increase in tonnage from shippers that are working and the few operations 
in Ohio, Indiana and Illinois who are reported as baving departed from the 
“straight and narrow path,”’ borrowing trouble for themselves when all 
mines have again resumed; and their temporary profit will be quickly 
absorbed in losses should their brother operators fail to win their equitable 
contention for a competitive wage scale. 








Production of Bituminous Coal Shows Slight Increase 
—Anthracite Also Gains but Coke Recedes. 


During the week of May 14 the output of bituminous coal 
rose from 8,185,000 to 8,384,000 net tons while anthracite 
also showed a gain from 1,866,000 to 1,990,000 net tons, 
reports the United States Bureau of Mines. Coke output, 
on the other hand, declined from 155,000 to 148,000 net 
tons, continues the Bureau’s weekly estimates, from which 


we further quote: 
Production of bituminous coz] increased during the week ended May 14. 


' The total output, including lignite and coal coked a; the mines, is estimated 


at 8.384.000 net tons, a gain of 199,000 tons, or 2.4%, over the output in 
the preceding week. The average daily rate for the first two full weeks 
in May is about 2% higher than the daily average for the month of April. 
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Estimated Untted States Productton mf 3 jiuminous Coal (Net Tons). 
Including Coal Cobed. 
1927 
Cal, Year. 
to Date. 
204,624,000 
2,008 ,000 
212,809,000 
1,972,000 








———— 1926 
Cal. Year. 
Week. to Date.a 
9,125,000 185,621,000 | 
1,521,000 1,822,000 
9,039,000 194,666,000 
1,507 ,000 1,805,000 
May l4c. 8,384,000 221,193,000 9,299,000 203,959,000 
Dally average. - 1,397,000 1,942,000 ,550 ,000 1,791,000 
a Minus one day’s production first week in January to equalize number of days 
in the two years. b Revised since last report. 


Week. 
8,424,000 
1,404,000 
8,185,000 


Daily average 1,364,060 


c Subject to revision. 

The total amount of soft coal produced during the calendar year 1927 
to May 14 (approximately 114 working days) amounts to 221,193,000 net 
tons. Figures for corresponding periods in other recent years are given 
below: 

203,959,000 net tons 
176,116,000 net tons 


a 
192% 


..- 182,042,000 net tons 
206 ,764.000 net tons 


Weekly Production of Soft Coal by States. 

Production of soft coal in the week ended May 7 as indicated by revised 
figures, amounted to 8,185,000 set tons, a decrease of 239,000 tons, or 
2.8%, from the output in the preceding week. The following table appor- 
tions this tonnage by States, and gives comparable figures for other years. 


Estimated Weekly Production of Soft Coal by States (Net Ton 





Total Productton for Week Ended. 


State. 





May 12 
1923. 
401,000 
148,000 
144,000 

1,254,000 
367,000 
142,000 
684,000 


May 7 
1927. 


April 30 
1927. 


Mays | May 9 
1926. | 1925.a 
326,000 
113,000 
145,000 
923,000 
313,000 
110,000 
757,000 
166 ,000 
40,000 
8,000 
39,000 





Alabama 

Arkansas, Kansas & Okla. 
Colorado 

Illinois 


340,000 
59,000 
122,000 


355,000 
67,000 
150,000 
89,000 
81,000 
27,000 
1,045,000 
440,000 
47.000 


356 ,000 
111,000 
145,000 
923,000 
333,000 
114,000 
$21,000 
214,000 
53,000 
8,000 
31,000 
45,000 




















8,185,000! 8,424,000' 9,039,000' 8,231,000' 10,533,000 
a Revised. b This group is not strictly. comparable in the several years. 





ANTHRACITE. 
The total production of anthracite during the week ended May 14 is 
estimated at 1,990,000 net tons, a gain of 124,000 tons, or 6.6%. over the 
output in the preceding week. 
The accumulated production of anthracite during 1927 to May 14 amounts 


to 29,494,000 tons, a gain of 26% when compared with the corresponding 
period in 1926. 


Estimated Untted States Production of Anthractle (Net Tons) 

1927 

Cal. Year 
to Date. 

25,638 ,000 

1,866,600 27,504,000 1,985,000 21,552,000 

May 14... 1,990,000 29,494,000 1,904,000 23,456,000 

a Minus one day's production first week in January to equalize number of days 





1926 

Cal. Year 
to Date. a 
19,567,000 


Week Ended— Week. 


1,921,000 


Week. 
2,098,000 
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| is estimated 
| compared with the output in the preceding week. 


as 124 


BEEHIVE COKE. 
The total production of beehive coke during the week ended May 14 
at 148,000 net tons, a decrease of 7,000 tons, or 4.5%, when 
Accumulated output 
.513.000 tons, 32% less than during the correspond- 


since Jan. 1 amounts to 3 
ing period in 1926. ‘ 

According to the ‘‘Weekly Courier,”” production in the Connellsville, 
District declined to 2 total of 105,000 net tons. 


Estimated Production of Beehive Coke (Net Tons.) 
————_- Week Ended 
May 14 May 7 
1927. b 1927. c 
--112,000 119,000 
16,000 14,000 
5,000 8,000 
7,000 7,00C 
4,000 4,000 
4,000 3,000 
United States total - .148,000 155,000 204,000 3,513,000 
Daily average . 25,000 26,000 34,000 31,000 
a Minus one day’s production first week in January to equalize number of days 
in the two years. b Subject to revision. c Revised since last report. 


1927 
lo 
Date. 
2,798,000 
316,000 
108 ,000 
139,000 
76,600 
76,000 


1926 
May 15 
1926 
166 ,000 
13,000 
10,000 
5,000 
6,000 
3,000 


Pennsylvania and Ohio- -. 
bs _ Virgir 
Ky 
Vireit lia 
Colorado and New Mexico- -. 
Washington and Utah 


1a ‘ one 
Tenn. and Ga- 





Domestic Exports of Grain and Gyain Products. 

The Department of Commerce at Washifigton gave out on 
May 24 its monthly report on the exports of principal grains 
and grain products for April and the ten months ending 
with April, as compared with the corresponding periods a 
year ago. Total values show a very substantial increase 
over the same month of 1926, being $34,010,000 in April 
1927, against $16,692,000 in April 1926. Wheat exports in 
April this year were 11,263,000 bushels, as against only 
2,533,000 bushels a year ago; exports of wheat flour amounted 
to 1,016,000 barrels, against 834,000 barrels; barley exports 
were no less than 1,151,000 bushels, against but 734,000 
bushels; rice exports, 38,166,000 pounds, against only 2,213,- 
000 pounds, and rye exports 4,498,000 bushels, against 1 ,415,- 
000 bushels. Corn, oats and malt, however, went out in 
smaller quantities in April 1927 than in April 1926. The 
details are as follows: 
DOMESTIC EXPORTS OF PRINCIPAL GRAINS AND GRAIN PRODUCTS. 


Aprt, 
1926. 
734,000 





10 Months Ended April. 
1927. 
14,489,000 





1927. 
1,151,000 
$997,000 
237,000 


1,387,000 
$1,082,000 
40,000 





Barley, bushels----- ees 
Val 


Hominy and grits, pounds- - - - - 
Oats, bushels 

Value 
Oatmeal, pounds 


Value 

Rice, broken, pounds 

Rye, bushels 
Value 

cckccenancead 
Val 





cen eke 
Value 

Biscuit, unsweetened, pounds. . 

Biscuit, sweetened, pounds--.-- 

Macaroni, pounds 





| $59.897.000 
'| 12'955,000 
594.000 


,000) f 
702, 000) 628,000) 6,855,000 








7,225,000 








nthetwo years. b Revised since las treport. 


Total value- |$16,692,000'834,010,000' $213,025 


,000'$342,416,000 
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The Week With the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on May 25, made public by the Federal 
Reserve Board, and which deals with the results for the 
twelve Reserve banks combined, shows an increase for the 
week of $33,900,000 in bill and security holdings, and declines 
of $45,300,000 in cash reserves, $27,300,000 in member 
bank reserve deposits, and $5,600,000 in Federal Reserve 
note circulation. Increases of $52,900,000 in holdings of 
Government securities and of $10,700,000 in acceptances 
purchased in open market were partly offset by a decline of 
$29,600,000 in holdings of discounted bills. 

The Federal Reserve Bank of New York reports a decline of $25.200.000 
in discount holdings and the San Francisco bank of $11,300,000. while the 
Federal Reserve Bank of Chicago reports an increase of $10,100,000 in 
discounts and Boston an increase of $5,600,000. Open-market acceptance 
holdings increased $15,600,000 at the New York bank and $4,000,000 at 
Boston, and declined $3,400,000 at San Francisco. Holdings of all classes 
of Government securities were above the previous week’s totals—bonds by 
$29,300,000, certificates by $20,400,000, and Treasury notes by $3,200,000. 

The principal changes in Federal Reserve note circulation during the week 


comprise declines of $3,600,000 and $2,600,000, respectively, reported by 


the San Francisco and Atlanta Reserve banks, and an increase of $3,000,000 
by Cleveland. 

The statement in full, in comparsion with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 3177 and 3178. 
A summary of changesin the principal assets and liabilities 
of the Reserve banks during the week and the year ending 


Increases ( +) or Decreases (— 


During 
Week. Year. 

$45,300,000 +$202,400,000 
44,900,000 +195,900,000 
+33 ,.900,000 -—130,600,000 
29,600,000 -—45,300,000 
20,500,009 ,800 ,000 
9,100,000 —40,500,000 
+10.700,000 2,700,000 
+52 .900.000 73, 100,000 
+29 ,.300 000 200,000 
+3 200.000 7.500 ,000 
+20 .400,000 .800,000 
5.600.000 000.000 
—27 .800.000 400,000 
2,600,000 


300.000 
—1,200,000 —100,000 


Total reserves.__.....-.-- 
Gold reserves __ ; bekiedwane ae ae 

Total bills and securities - I a a 
Bills discounted, total 


Secured by U. S. Govt. obligations _ --- 
Other bills discounted 
Bills bought in open market 
us B Governme nt securities, 


total_ 


Treasury notes _ - . 
Certificates of indebtedness __ - 
Federal Reserve notes in circulation- 
Total deposits _ - . 
Members’ reserve deposits 
Government deposits 


+5 
6 


+3: 
+82 
+7 


—97" 








The Member teabiten of the Federal Wess System 
Reports for Preceding Week—Brokers’ Loans 
in New York City. 

The Federal Reserve Board’s condition statement of 668 
reporting member banks in leading cities as of May 18 shows 
inereases for the week of $11,000,000 in loans and discounts, 
$73,000,000 in investments, $19,000,000 in net demand 
deposits, $41,000,000 in time deposits and $17,000,000 in 
borrowings from the Federal Reserve banks. Member banks 
in New York City reported increases of $8,000,000 in loans 
and discounts, $21,000,000 in investments, and $43,000,000 
and $18,000,000 in net demand and time deposits, respec- 
tively, and a reduction of $26,000,000 in borrowings from 





May 25 1927 is as follows: 


the Federal Reserve Bank. 
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Loans on stocks and bonds, including United States | 


Government securities, were $57.000.000 above the total 
reported on May 11, banks in the New York district re- 
porting ar increase of $36,000,000 and those in the Chicago 
district an increase of $9,000,000. 
discounts declined $46,000,000, of which $17,000,000 was in 
the New York district and $15,000,000 in the Chicago dis- 
trict. Loans to brokers and dealers, secured by stocks and 
bonds, made by reporting member banks in New York City 
were $16,000,000 above the May 11 total, loans for account 
of out-of-town banks having declined $24,000,000, while 
loans for their own account and for others increased $15,- 
000,000 and $25,000,000, respectively. As previously ex- 
plained, the figures for these member banks are always a 
week behind those for the Reserve banks themselves. The 
statement goes on to say: 

Holdings of United States securities increased $23,000,000 during the 
week, of which $15,000,000 was at banks in the St. Louis district. Hold- 
ings of other bonds, stocks and securities were $34,000,000 above the total 
reported a week ago at banks in the New York district and $50,000,000 
above at all reporting member banks. 

Net demand deposits were $19,000,000 above the total on May 11, 
increases of $49,000,000 and $12,000,000 in the New Yorkand Chicago 
districts, respectively, being offset in part by reductions in other districts, 
principally Boston, Philadelphia, Richmond, St. Louis and Dallas. 
Time deposits increased $41,000,000, of which $19,000,000 was in the New 
York district and $7,000,000 each in the Cleveland and Chicago districts. 

Borrowings from the Federal Reserve banks were $17,000,000 larger than 
on May 11, a reduction of $22,000,000 in the New York district being more 
than offset by an increase of $11,000,000 at banks in the Philadelphia 
district and relatively small increases in most of the other districts. 

On a subsequent page—that is, on page 3178—we give the 
figures in fu'l contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 


as compared with a week ago and with last vear: 
Increase (+) or Decrease (—) 


During 
Week. ear. 
Loans and discounts, total___.....-___-- +$11,000,000 +$564,000,000 
Secured by U. 8. Govt. obligations.....  -..------- —10,000,000 
Secured by stocks and bonds-_--------- +57,000,000 +359,000,000 
EM a a eee —46,000,000 +215,000,000 
I MS ok ao vtcsdbvcssccscuss +73,000,000 +333,000,000 
5 °£xs- a ae + 23,000,000 +85,000,000 
Other bonds, stocks and securities. _-_-__- +50,000,000 +248,000,000 
Reserve balances with Fed. Res. banks.... +26,000,000 +30,000,000 
ge —8,000,000 —16,000,000 
Ee +19,000,000 +249,000,000 
I os cnccwadesesssiunssee +41,000,000 +618,000,000 
Government deposits. .............-...-.- —35,000,000 —98,000,000 
Total borrowings from Fed. Res. banks... +17,000,000 + 16,000,000 








Summary of Conditions in World’s Market According 
to Cablegrams and Other Reports of the 
Department of Commerce. 

The Department of Commerce at Washington releases for 
publication to-day (May 28) the following summary of con- 
ditions abroad, basedjon advices by cable and other means 
of communication: 





CANADA. 

General trade in Canada has been steady with 
Industrial activity is well maintained and agricultural conditions 
proving with wheat seeding well advanced. Grocery chain store 
continue to expand. Storage stocks of creamery butter, cheese and con- 
densed milk on May 1 were lower than a year age. There is a good demand 
for sole leather. Reductions averaging 10% have been made in the prices 
of domestie cotton goods. 

The value of Canadian exports in April exceeded $77,000,000, nearly 29% 
more tha nin April 1926, owing to heavy grain shipments which included 
20,000,000 bushels of wheat. The total value of imports also increased by 


no outstanding change. 
are im- 
systems 


about 10% because cof the increased consumption of industria] materials, 
particularly iron and steel products. Imports from the United States for 
the first quarter of the year increased about 11% over the total for the 


first quarter of 1926. 

Iron and steel production figures for April are 2% over the March out- 
put, and substantially larger than production of April of last year. Revenue 
car loadings continue to expand and the cumulative total to date is 1,149,- 
555 tons. 

The appreciation of several industrial stocks on the 
ronto exchanges advanced the 
to 317.6, for the week ended May 14. 

UNITED KINGDOM. 

In so far as revealed by the unemployment registers, the number of 
work-people totally unemployed in the United Kingdom ies now less than at 
any other time within the past twelve months. The register aggregate for 
May 18 was 998,000 persons, as against 1,022,000 on May 2 and 1,034,000 
at the end of April 1926. However, there is considerable part-time working 
in the coal pits, owing to the continuing tendency for supply to exceed 
demand. In an effort to stimulate business, the prices of Cleveland pig iron 
have been reduced 5s. a ton. Structural steel continues in fairly good de- 
mand. There have been heavy withdrawals of gold bullion from the Bank 
of England. 


Montreal and To 


index number of security prices 3.6 points, 


THE NETHERLANDS. 


Business in the Netherlands is generally fair, although the demand for 
some lines of merchandise is dull. The index of wholesale prices in April 
at 147, was one point below that of the preceding month. The retail price 
index was 145. Ordinary State revenues for the first four months of the 
present year totaled 167,000,000 florins, exceeding estimates by 9,300,000 
florins. As compared with the similar period of last year, revenues in- 
creased by 6,400,000 florins. Imports of merchandise in April were valued 
at 204,000,000 florins and exports at 151,000,000 florins. Both items 


‘*All other’ loans and | 








registered a decline as compared with trade returns for March, the drop 
being especially marked in the case of imports. 
FRANCE, 

The Chamber of Deputies has passed, with some amendments, articles 
2 to 28 of the proposed new tariff law. Action on the tariff schedules has 
been deferred, pending their re-examination by the Chamber. Committee 
on Customs Tariffs, but discussion on these items is expected to begin on 
June 1. Imports during the first four months of this year totaled 17,571,- 
000,009 francs, a decline of about 11.5% as compared with the similar 
period of 1926. Exports increased by 3.8% to 18,254,000,000 franes. The 


fourth months’ trade accordingly shows an export surplus of 683,000,000 
francs. However, this favorable balance was acquired during the first 


quarter only, as imports in April exceeded exports by 43,000,000 francs. 
GERMANY. 

The German budget, for the operating expenses of the Government during 
the ensuing fiscal year, which has been adopted by the Reichstag, is bal- 
anced at 9,131,854,000 marks; taxes are expected to provide 5,305,000,000 
marks of the total revenue, while 2,445,000,000 marks are expected to be 
derived from customs and consumption levies. The index of wholesale 
prices at the middle of May stood at 137, marking an advance of 1 point in 
two weeks. The stock exchange is slowly showing recovery from the recent 
depression. 

AUSTRIA. 

The Austrian business situation which was generally favorable in April 
showed a further improvement in May in most industries except coal. Do- 
mestic and foreign trade have increased and the outlook for the immediate 
future is generally regarded as promising. Business circles express confi- 
dence in the new Seipel Cabinet which was formed after the recent general 
elections. Fruit crops were damaged by the recent cold weather, but the 
cereal crops and meadows are in good condition. Savings deposits declined 
and the money market stiffened somewhat in recent weeks. The volume of 
total trade in March was substantially larger than in February. 


RUMANIA. 

Rumania’s foreign trade for the first quarter of 1927, according to data 
published by the Ministry of Finance, amounted to 8,533,091,000 lei (aver- 
age exchange rate for the period $0.0057) of imports and 8,309,703,000 lei 
of exports, thus leaving an unfavorable balance of 243,388,000 lei. This 
compares with an unfavorable balance of 3,297,837,000 lei (average rate 
$0.0043) for the first quarter of 1926, and a favorable balance of 3,910,000,- 
000 lei (average rate $0.0046) for the entire year of 1926. The decline in 
exports was caused by the high prdoduction and transport costs, resulting 
from the high rate of exchange of the leu and the considerable decline in 
world prices of grain and petroleum products. Customs revenues for the 
first quarter of 1927 totaled 2,209,668,000 lei, against 1,824,595,000 lei for 
the same period of 1926. Compared with the budgetary estimates—7,150,- 
000,000 lei—of customs revenues for the entire year of 1927, actual collec- 
tions for the first quarter exceeded the estimates by 422,168,000 lei, or 
about 24%. The increase accrued to import duty only—1,458,139,700 lei 
in 1927, against 931,451,000 lei in 1926—as a result of increased imports 
in anticipation of higher import duties, and the appreciation of the rate of 
exchange of the leu. Collections of export taxes and other charges de- 
creased from 893,144,000 lei in 1926 to 751,528,000 lei in 1927, chiefly as 
the result of reduced export taxes on agricultural products. 

SPAIN. 

The Spanish Bourse reflects considerable trading in the new amortizable 
debt issues. These issues, which at the time of their emission two months 
ago were quoted at 85.50 for the taxables and 98 for those exempt from 
taxation, were during the early part of May going at 92.40 for the former 
and 102.80 for the latter. The amount of trading in these issues is prob- 
ably the result of the present favorable condition of Spanish financial mar- 
kets. 

FINLAND. 

At the end of April commercial conditions in Finland continued fairly 
quiet, with a general revival taking place. Labor unrest 
to be growing but employment in general is good, The strike in the paper 
industry has been practically averted. Slight labor troubles have occurred 
in the metal working industries following demands for higher wages. The 
a lockout, but it is generally believed in Finland that 
So tar no great stoppage of work has 


seasonal seems 


employers threaten 

the trouble will be amicably settled. 

occurred as a result of the strikes. 
SWEDEN. 

Conditions in Sweden during April remained satisfactory. The financial 
indices continued to show signs of satisfactory progress. Clearings of the 
Bank of Sweden during April decreased further; the note circulation de- 
clined and the metallic remained unchanged. During the month 
the official discount rate was lowered, following a reduction of the rate in 
London, and the Jong anticipated Government loan of 50,000,000 crowns 
was floated on May 20 at the interest rate of 442%. Unseasonable weather 
occurring during April affected the growing crops. Domestic markets 
remain quiet, but the Swedish pulp producers have expressed noticeable dis- 
satisfaction, following the action of the Finnish interests in accepting lower 
prices on the American market for future delivery. The labor situation has 
etaoinetaoinshrdluetaoinshrdluetaoinshrdluetaoinshr Judeth 
Preliminary figures indicate that an import surplus 


reserve 


clarcfijioeddsn 
clarified consi lerably. 


of about 15,900,000 crowns was returned in the foreign trade for April. 
Ail of the leading import items except iron and steel and cotton registered 
substantial volume increases. The clarification of the labor market with 


indications of greater stability, easier financial conditions, and the improv- 
ing trend of trade, cause considerable optimism over prospects for the sum- 
mer months. 

LITHUANIA. 

According to Lithuanian official statistics, Lithuania’s imports of Ameri- 
can products in 1926 amounted to 10,611 metric tons, valued at $1,064,240, 
or 4.42% of Lithuania’s total ienports, as compared with 28,605 metric tons 
valued at $1,831,080, or of the total Lithuanian imports during 
1925. This decline was due largely to the fact that no imports of American 
rye were made in 1926, while in 1925, owing to the crop failure, rye was 
imported large quantities. The principal items of import from the 
United States were sewing machines, kerosene, automobiles, tobacco, dried 
fruit and tractors. All the leading items showed increases except receipts 
of kerosene, which were about 10% lower than in 1925, 


7.25% 


in 


POLAND. 
Preliminary data on State finances for April indicate a surplus of reve- 
expenditures of 36,500,000 zlotys (rate of exchange, about 


Final figures on receipts from taxes and monopolies for the first 
310,000,000 


The 


over 


nues over 
$0.115). 

thre months of 1927 show a total of 482,800,000 zlotys,against 
zlotys for the same pericd of 1926, or an increase of about 
excess of receipts from these two chief of revenues 


60%. 


actual sources 
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budgetary estimates for March amounted to 31% (182,900,000 zlotys, as 
against 139,300,000 zlotys). The improvement in the condition of the 
Bank of Poland continues, in spite of the diminishing favorable foreign 
trade balance. While bank notes in circulation reached a new high of 
694,600,000 zlotys, which represents an increase of more than 10% since 
the latter part of March, the gold and foreign exchange cover against the 
notes declined for the period by less than 19%—to 52.2%. As a result of 
the marked improvement in the money and credit situation, the Bank of 
Poland again reduced the official discount rate, from 8% to 8%. This is 
the third reduction by the Bank of its discount rate in 1927 and the fifth 
one since August 1926, when the rate was 12%. Rates of interest of other 
banks have also been correspondingly reduced. 


GREECE. 

Business conditions are improving gradually, although the improvement 
is slow because of the shortage of ready funds and prevailing high rates of 
interest. The financial outlook is more promising, because of the recent 
debt settlement with England. Difficulties, however, are still being en- 
countered in the attempt to balance the budget. Certain tax increases have 
been proposed toward this objective, including one on cigarettes. The cost 
of living, which has laternately risen and fallen during the last three 
months, is expected to increase as a result of the higher bread prices. The 
unemployment situation continues unsatisfactory and the efforts of the 
Government to relieve this condition have thus far been unsuccessful. The 
outlook for the cereal, currant and cotton crops is reported to be good, in 
view of the favorable weather. 

JAPAN. 

All lines of business in Japan continued depressed following the financial 
crisis, although there has been improvement over conditions during the 
moratorium period. Banks in Tokio and Yokohama which clesed during the 
crisis still delay reopening and the feeling prevails in Japan that there is 
immediate prospect for improvement in the exchange situation. Govern- 
ment purchases abroad are still being discouraged, as well as purchases 
abroad of iron and steel and machinery. Due to the slump in the cotton 
trade, large stocks of cotton and cotton yarn are piling up. An increase in 
the spring cocoon crop is predicted, but silk prices have not reacted to the 
decline of the yen, and filatures are reported to be losing heavily. The 
national debt registered a total of 5,172,000,000 yen at the end of April, 
and the note issue on that date was 2,009,000,000 yen. 


CHINA. 

conditions in the Yangtze Valley during 
April and all efforts taken to establish conditions favorable to normal 
business at Hankow have failed. The latter centre reported surrounded by 
various contending factions causing further stagnation to trade. Large 
decreases were registered in both exports and imports, and a quantity of 
staple import commodities held at Yangtze River ports for interior destina- 
tions are being returned to Shanghai on account of disturbed conditions 
and unlikelihood of safe deliveries. Construction of building projects in 
Shanghai was resumed, and there were indications of improvement of con- 
ditions there. 


There was no improvement of 


PHILIPPINE ISLANDS. 

April trade continued the upward trend of recent months and compared 
favorably with business of the corresponding period last year. Early May 
was seasonally quiet, with completion of sugar grinding. April copra prices 
idvanced, with decreased production. Abaca trade was generally quiet, 
but has since become more active, with higher prices. Tobacco exports in- 
creased substantially over the low levels of recent months. Prospects for 
sugar cane continue favorable and a bumper rice crop is anticipated. Im- 
port trade continued excellent in automotive lines and the textile market 
showed some improvement, especially in staple lines. 


HAWAITI. 

High temperatures and torrential rains have prevailed throughout the 
Hawaiian Islands during the past 30 days, making growing conditions for 
crops exceptionally tavorable. The sugar cane harvest continues, with the 
crop about two-thirds complete. Tonnage is reported to be heavy, but the 
yield subnormal. It is estimated in Hawaii, however, that the current crop 
output will equal the last one. March retail trade was reported to be 
about 11% greater than that of March a year ago; wholesale trade was nor- 
mal. Automobile sales have declined somewhat. Collections during May 
were moderate. The city of Honolulu will offer in June a water and sewer 
bond issue of $1,000,000 to carry out projects already begun. Building and 
construction are active, but the supply of skilled labor is sufficient to care 
for all demands. 

BRITISH MALAYA. 

British Malayan rubber trade, which is the criterion of local conditions, 
was very dull in April and speculation was slight. Malayan exporters and 
traders are much less optimistic than in the early part of the year, since the 
rubber market has not reacted to increased restrictions with, material ad- 
vance in price. The average price for April of .6997 Straits dollars ($0.39) 
per pound of rubber was practically the same as that of March. Total ex- 
ports of rubber in April amounted to 29,041 long tons, compared with 41,346 
tons the previous month, 

Due largely to the fall in rubber exports, April’s foreign trade was 22% 
under that of March and below the value of trade in April 1926. Exports 
totaled 83,012,000 Straits dollars ($46,445,000), compared with 116,073,000 
dollars ($64,954,000) in March, and imports were valued at 77,099,000 
dollars ($43,137,000), against 88,918,000 dollars ($49,758,000) the pre- 
vious month. Tin prices in April were lower than in March, the average 
152.6 Straits dollars ($85.38) per picul of 1331-3 pounds. 
Exports for the month totaled 5,563 long tons, also a decrease compared 
with March. Of the April shipments, 69% went to the United States ; 23% 
to Great Britain, and 8% to Japan. Exchange rates on New York and 
London continue steady. The average value of the Straits dollars in April 
was $0.5595, compared with $0.5596 for March. The par value is $0.5678. 

NETHERLANDS EAST INDIES. 

With excellent crop prospects, especially sugar and rice, business con- 
ditions continue favorable. Harvesting has begun and as crop returns are 
marketed, increased trading activity in general is expected. Due to unusual 
building activities, local lumber prices have advanced materially. April’s 
textile trade was active and business is expected locally to increase as rice 
harvesting advances. Sugar trade was dull, as shipments of the old crop 
ended, but the rubber market firmed, with improved prices. 


INDO-CHINA. 

Indo-China trade is rather quiet, with a calm rice market. The harvest- 
ing season closed with April, but celiveries of paddy at the mills have been 
scant, In consequence, prices are well maintained, with an upward ten- 
dency. First quality rice was offered on April 30 at ship side in gunnies, 
at 11.29 piasters per 100 kilos, or approximately $5.17 per 220 pounds. 
Shipments of rice in April totaled 201,504 metric tons, of which ebout 
49,000 tons consisted of white rice for Japan. The piaster sold on April 


falling to 











30 at $0.505 sight. 
per piaster. 


The official exchange rate on that date was 12.90 francs 


BRITISH INDIA. 

Business in India is experiencing the usual between-season dulness. Old 
crops have been well disposed of and new ones have not yet begun moving. 
To maintain exchange during this season of dulness the Government is con- 
tinuing its policy of deflation. Commercial bodies are objecting to the 
Reserve Bank Bill, pointing out that it will place the Government in com- 
petition with private banking institutions. A return of confidence in 
India’s industrial enterprises is indicated by appreciable rises in tea, 
cement and cotton mill shares. The position of cotton mills, however, is 
still uncertain and cotton mill owners are anxiously awaiting publication 
ofthe Textile Committee’s report which is now due. Automobile business 
is seasonally fair, with keen competition between dealers showing new 
models. 

AUSTRALIA. 

Coo] autumn weather has brought a fair demand for seasonable goods, and 
retail trade, particularly in automobiles, is reported to be brisk. The end 
of summer was marked by a moderate amount of rain, continuing into the 
first three weeks of May, and making conditions favorable for plowing and 
sowing for the new season. Parts of Queensland, however, are still dry and 
in need of rains. The current wool season is rapidly nearing its close and 
but small quantities of wool remain to be disposed of. Wheat shows some 
improvement, but shipments are still slow and storage facilities are being 
taxed. The export movement of apples from the present crop is almost 
complete. To May 7 about 1,439,000 bushels had been exported, all but 
600,000 bushels going to the United Kingdom. 


ARGENTINA. 


General business continues to improve slowly and the credit situation is 
better, but lack of rain retards plowing and planting. The wool movement 
is slow; the cattle market weak; that of hides active and steady; that of 
meat active and firm, and that of all cereals steady. It is rumored in some 
trade quarters that a sugar pool will be formed in Argentina to control local 
prices and raise them to world’s sugar price level. The pool, it is said, 
will endeavor to sel] the existing surplus understood to amount to 50,000 


tons. Congress opened on May 18. 
BRAZIL. 
General business conditions in Brazil are slightly improved. In the 


northeast, where the economic situation depends largely upon sugar and 
cotton, business is going through the second half of the crisis which began 
early this year as a result of low prices for these principal products. The 
State of Ceara is the greatest sufferer. New crops begin to arrive in June, 
July, August, but a portion of the returns from these will be needed to 
liquidate outstanding leng-term obligations, unless prices drop further. It 
is generally believed that the situation will probably adjust itself, although 
it is expected in Brazil that there will continue to be some minor failures. 

The new director of the “Obras Contra Seccas’’ (Work Against Droughts) 
in Fortaleza, capital of the State of Ceara, states that the Federal Govern- 
ment, will complete the Oros dam, claimed to be one of the largest irriga- 
tion dams in the world, and will again operate the cement plant in Forta- 
leza. The State of Pernambuco has been instructed by the Federal Gov- 
ernment to continue dredging the harbor to provide sufficient depth for 
all steamers, but the State has not yet purchased a tug to hold the large 
ships against the tide. Funds for this purpose have been provided by the 
American loan of $6,000,000 floated in March. 


MEXICO. 

No improvement has been noted in the depressed business situation in 
Mexico. As a result of the decreased traffic the National Railways on May 
15 reduced Pullman service on their trains. Prices of native provisions 
are low, with foodstuffs markets very dull. 


PORTO RICO. 
business conditions in Porto Rico are somewhat below those of 
last year, particularly in the smaller towns and rural districts, principally on 
account of the delayed marketing of the tobacco crop. Rainfall has been 
below normal in the north, and although the drought has been somewhat 
relieved in the northern districts, it is intense in the Aquirro-Guayama 
district on the southeast coast and threatens serious damage to crop. Col- 
lections are still rather slow and slightly below those of the same period 
of 1926, with transactions in San Juan better than in the other towns, 
among which Guayama and Managuez offer the least difficulty. In the 
Ponce district the slowness is particularly noticeable, especially in the 
drug, hardware and furniture trade. Short-term commercial loans are 
active, but normal. Provision merchants report sales to be slightly above 
those of last month and about equal to those of 1926, while the cotton piece 
goods movement is normal. Business is dull in the electrical equipment 
lines and there is little activity in both the wholesale and retail shoe trade 
especially in the interior, where the retailer lacks the means to finance his 
purchases. San Jan bank clearings for the first 20 days of May amounted to 
$17,359,000, as compared with $22,428,000 for the corresponding period 
of 1926. 


General 








English Gold Sale Braces Exchange—Financial Circles 
Puzzled to Explain Purpose of Latest Trans- 
action, However. 


Commenting on the recent gold movements, the New York 
“Times,’’ of May 22, said: 

The withdraway of £1,500,000 of gold from the Bank of England last 
week added a new and confusing factor in the situation surrounding inter- 
national gold movements, whica for the last three weeks have been one cf 
the chief subjects of discussion in financial circles. It is understood that 
New York is to be the destination of the gold, but no official announcement 
of its disposition has been made. 

The immediate eifect of the sale of the gold was an advance .n sterling 
exchange and a strengthening of rates in the London money market. This 
resulted in the belief that the transaction had been permit.ed in order to 
protect the sterling rate, wich had been under pressure recently. Among 
bankers and foreign exchange dealers, however, there Was no comprehensive 
explanation of the transaction. The opinion was advanced that the sale of 
the gold in London might have seme connection with the recent purchase of 

59,548,000 of French gold by the Federal Reserve Banks, although the 
exact nature of the link-up was not made clear. Forecasts also were made of 
further transactions of a similar nature. 

Earlier Sale of Gold. 

Earlier in the week £500,000 of gold was engaged in London for shipment 
to New York as a straight commercial exchange transaction, the first 
of its kind in months. This transaction was made possible by « temporary 
combination of exchange rates, shipping charges and gold prices in London. 
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Sterling had been weakened by selling, principally abroad, although it 
wes still appreciably above the level usually calculated as the British 
gold export point. The recent heavy movement of gold to the United 
States, however, had resulted in a reduction in transportation charges by 
the steamship companies and the price of gold in London took a sudden 
dip, which enabled the purchase of the gold for shipment to America on 
a basis that will yield a small profit. 
representative and occur fi 


Such transactions, however, are not 
w times in the course of a year. 

The purchase of the French gold in London, fellowing the shipment of 
$30,000,000 of the metal to the United States, continued to afferd the 
basis for much discussion in Wall Street. The $59,548,000 of the metal 
which constituted the latest purchase by the Reserve banks will be held 
in an ear-marked account in London and, according to authorities here, 
has ceased to figure as a factor in the money market. Secretary Mellon 
explained last week that such purchases did not constitute a precedent, 
and that possession of the gold in London would simplify procedure in 
the event that this country was called on to ship gold abroad. Such 
shipments occesionally are made, although recently the gold movement 
has been heavily in favor of the United States. 

Purpose of French Balance. 

The suggestion that the tremendous balances being built up by France 
through the szele of gold may be used in connection with a debt payment 
to the United States was heard in Wall Street last week, but was not 
generally credited. The report, which came from London, said France 
might pay off in cash the commercial debt incurred efter the Armistice 
in the purchase of American supplies, leaving the main body of the war 
debts open to new negotiations. A more logical use of the balances, 
however, is believed to be the protection of French exchange in the event 
of a glefinite stabilization program being undertaken. Other countries 
under similar circumstances have obtained large international credits for 
the protection of exchange. 

The gold movements have directed new attention to the mounting 
supplies of the monetary metal held by the United States. On May 1 
the American holdings were at a record high point of $4,609,305,000, 
and it is expected that the June report will show a total of $4,700,000,000. 
The total holdings of central banks and Governments of the world are 
$9,181,785,000, showing that the United States now hold more than 
half of the world’s supply. Imports here from many parts of the world 
since the first of the year have been an important factor in maintaining 
easy money rates and an abundance of credit. 





London Market Disconcerted by American Gold Pur- 
chases and Mysterious Withdrawal From Bank— 


French Activities Blamed. 
The British attitude toward the 
is the subject of a cablegram from 
right), appearing as follows in the New York “Times’’ of 
« —— ——— TT 
May 23: | > 
At the beginning of last week, hopes of a further reduction in the Bank 
of England rate were growing in the London financial markets. They 
seemed to be warranted by the large influx of gold from South Africa and 
Germany, which had been taken into the Bank and which increased the 
Bank's gold holdings, as shown in its weekly statement. by the unusual 
amount of £1,459,000 
The prospect became admittedly uncertain when nearly the whole of the 
gold arrived the market Tuesday was unexpectedly taken for 
America, and any expectation of a lower Bank rate was completely ex- 
tinguished when the Bank on Thursday announced its very large sale of 
gold oullion. That outgo, which in two days reache! £2,505,000. the 
market at the close of the week ascribed to Russian withcrawals, ;robaply 
due to the situation arising from the raid on the Arcos Tra‘ing Co. It 
much more than cancelled at one stroke the whole of the lar-e addition 
which had been made to the Bank's reserve during the week ending Wednes 
day, when the Bank statement is made up. 





recent gold movements 
London May 22 (copy- 
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Gold Movement Per plexing. 

Conditions in the gold and exchange market have rvrely been more 
puzzling. The circumstances which made possible the purchases of open 
market gold for New York as a profitable exchange operation were the fail 
in sterling, the decline in the price of gold to 84 shillings 10 pence 1 fr rthing 
per ounce, the low freight charge of only 3 sbillings 1 penny, and the avail- 
ability of a fast steamer which vould diminish the loss of interest. Yet, 
with ; ll these incidental circumst? nces favoring the outflow, tne London 
market blames France for what it considered irritatingly disturbing features 
in the financial situation. 

It is fully recognized that the only influence which forced down exchange 
was French pressure to purchase dollars; but why France should wish to 
acquire such remittances under all existing circumstances is not understood. 
It is felt that either the situation bas not been handled skillfully by the 
French or else that it still wished to send gold to America but had en- 
countered unexpected difficulties because New York, for its own reasons, 
did not want more gold. 


No More Gold Expected from Germany. 

The situation is not expected to ve relieved by further gold imports from 
Germany. The half-million sterling in gold sent by the Reichsbank to 
London last week was a sequel to the Berlin Boerse panic, Berlin exchange 
on London rising well above the gold point even after the stock panic had 
subsided. Until last week the Reichsbank had relied on its own sales of 
foreign currencies to control the exchange market, but its holding of such 
bills had decreased so heavily during recent months that the exchange could 
not be sustained without releasing gold. The Berlin rate is now down to 


the point at which it stood before the Stock Exchange panic. 
oa 


Many Cross-Currents in Gold Market—Flow of Gold 
to New York Considered Unavoidable, Also Outflow 


From Berlin. 

The international gold market is full of interesting cross- 
currents says a cablegram (copyright) from Amsterdam, 
May 22 to the New York “Times” continuing it states: 

The present stream of gold flowing to the United States is discussed here 
as unavoidable. It is believed to indicate that America’s position as 
creditor nation on a very large scale, which had long been obscured through 
the volume of credits advanced to Europe, is making itself more strongly and 
irresistibly felt. This aspect of the international movement is illustr‘ted 
in another way by events in Germany. 

Notwithstanding the rise of the Berlin open discount market to a level 
with the bank rate and notwistanding the Reichsbank’s very large increase 
n loans, the German market for capital seems to be continuously drained 
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loans which so greatly strengthened Berlin's position during 1926; German 
industry has, instead, been turning to the German inland market. This 
is considered here the wholly adequate explanation of the Berlin bankers’ 
plan to cut down speculation loans by 25%. It also explains the fall in 
the Reichbank’s holdings of foreign bills from 192,000,000 marks on April 
7 to 106,000,000 marks on May 18. 

The situation seems to have been officially recognized by restoration of 
the measures for facilitating foreign borrowings, which had previously been 
withdrawn. Apparently, therefore, Germany has discovered that she can- 
not yet, without large new foreign credits, manage to pay for her import 
ofraw materials, her remittances on reparation account and the interest on 
her foreign loans. As judged by Amsterdam, the Berlin Stock Exchange 
crisis was itself a sign of the precarious economic situation in Germany 
and the country’s exceptional dependence on foreign help. 





Bank of France Puts Curb on Speculation—New 
Foreign Exchange Policy Makes Continued Ab- 
sorption of Currencies Unnecessary—New 
York Proceeds of Gold Sold to Federal 
Reserve Counted in French Bank’s ~ 

Reserve. 

In a ‘“Herald-Tribune” cablegram May 22, (copyright) 
it is stated that the Bank of France, co-operating with 
Premier Poincare, has initiated a new exchange policy: 
that of discontinuing its sales of foreign currency and 
buying exclusively. In part the account also says: 

This measure was undertaken to hamper speculation, which during the 
past fortnight has forced the bank to absorb 38,000,000 francs worth of 
foreign currencies—a situation which it would be impossible to continue 
without forcing a new issue of banknotes. Since December 1923 the bank 
has been buying all foreign money at the rate of 23.55 to the dollar and 
reselling at 25.57 

Under the new system legitimate, 
speculation on the market ceases. 
the French Treasury together hold 
of foreign currencies. 


outright sales may continue, but 
At present the Bank of France and 
approximately $800,000,000 worth 


Bank Proper Holds 3673 000,000. 

In the so-called miscellaneous account the bank has at least 15,000,000 ,000 
francs in addition to 51,000,000 worth of foreign money held abroad and 
2,123,000,000 francs in gold and silver collected in the country which 
had been exchanged for foreign cash, or a total of $673,000,000 in the 
bank proper, and at least $140,000,000 held by the Treasury. 

With such available funds Premier Poincare could, if he so desired, 
negotiate for the further refunding of French gold held in London and the 
repayment of $408.000,000 owing to the United States for war stocks. 
The Premier's financial situation is eatirely due to the steady flow of money 
from abroad, much of it being repatriated. Large sums in pounds and 
dollars continue to return to France in exchange for parper francs, which 
are then devosited in current accounts or utilized for the purchase of 
Treasury bonds Hence the Governmei.t has been able during the last 
week to refuad to the Bank of France 1,500,000.000 francs and the bank, 
though obliged to buy up nearly two billions in foreign cash, was able to 
reduce its note circulation by 460,000,000 francs. 

A Paris cablegram on the same date (May 22) to the New 
York ‘‘Times’’ (copyright) regarding the building up by 
France of American balances stated in part: 

Foreign markets have commented upon the bank’s purchases of francs 
and dollars in foreign markets, while it was selling francs in the Paris market, 
as an anomalous procedure. There purchases at London and elsewhere, 
however, were paid for to a great extent with sterling biils already in the 
bank’s bands. But the Bank of France wished to place its cnief exchange 
reserve at New York, because it considers the United States the country 
where it will be surest of obtaining the gold at par whenever needed. 

That is the simple explanation fer the conversion into dollars on the foreign 
markets of a large proportion of the sterling recently bought. The same 
reason applies to the sending to New York of gold released to French 
account by the Bank of England. Part of this gold was sold te the Federal 
Reserve, but the proceeds are to be kept at New York. The Bank of 
France, however, has assurance thav the resultant deposit can instantly be 
converted into gold if desired. Therefore, the deposits in New York 
figured in last week’s bank return >mong gold reserves. The gold described 
in the statement as ac the bank’s ‘‘free disposal’’ is the remainder of the 
£18,000,000 still ia the Ba 1k of England; the amcunt described as *‘available 
abro; d"’ represents that part of the £18,000,000 which was sent to New York. 

It should be pointed out that in the latter amount the dollars available 
are calculated in the bank statement at their par value in gold, not at the 
rate quoted for dollars in Paris. This is contrary to the practice pursued 
with regard to exchange bought by the bank on the open market, which is 
entered in the bank statement under the beading ‘‘sundries account"’ on 
the asset side, at the price paid for it in France. 








Berlin Approves Gold Exports—Considered as Forced 
by Heavy Foreign Payments and Shrinking 
Exchange Reserves—-More Will Go If Needed. 

The Reichsbank’s surrender of gold for export last week, 
£500,000 going to London, represented the first withdrawal 
of the kind since the currency was stabilized. In stating 
this a cablegram (copyright) to the New York *‘Times”’ from 
Berlin, May 22 adds: 

It caused no surprise, however, and in the best financial circles is even 
welcomed as proving to foreigners the reality of the gold basis of the German 
currency. 

The Reichso,ank’s own return last week, covering the position of May 14, 
showed a further shrinkage cf the foreign exchange reserve to 106,000,000 
marks: it had been 520,000,000 at the beginning of the present year and 
296 500.000 a year ago. But tne gold export is considered as due even more 
to the fact that the Reichsbank’s holdings of non-legal-cover exchange, 
which is not shown in the bank return, has also shrunk heavily. 

President Schacht of the Reichskank makes no secret of the fact that he is 
determined to export gold without limit if the drain on exchange supplies, 
resulting from the large import excess and the repayments of foreign credits, 
continues. He considers loss of gold preferable to attempting to attract for- 
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French Bank’s Huge Purchase of Foreign Exchange. 


A Paris message (May 22) to the New York ‘‘Times”’ 


copyright) states: 

The Frerpch Treasury's payment of 1,500,000,000 francs in reduction of 
its debt to the Bank of France, as shown by Thursday's bank statement, 
atiracved attention because no such repayments had veen made during 
the six preceding weeks. The explanetion of last week's large payment 
was that the private banks, from which the Bank of France had made large 
purchases of foreign exchange during the period, had now brought the pro 
ceeds of such sales to deposit on current account with the Treasury 

The same bank return showed “‘sundrics to have increased 
nearly 1,900,000,000 francs. It is positively known that a great proportion 
of this increase represents exchange bought by the Bank with its own cir- 
culating notes. Furthermore, the Bank bought gold and silver coin from 
the public last week to an amount for which it paid 17,500,000 franes in 
notes. The total purchases of coin to date have involved the issue of 
2,123,000,000 francs in notes, representing purchase of something short of 
400.000 ,000 francs gold. 


account” 





Germany Plans $50,000,000 Farm Loan to Increase 
Production and Reduce Food Imports. 


Germany is determined to reduce the importation of foods 
to a minimum, according to recent advices to the New York 
“Times,”’ which stated that it was announced on May 2 
that the Reichsbank and the Ministry for Food and Agri- 
eulture had agreed to raise a loan of $50,000,000 for the 
increase in production of foodstuffs. The advices 
right) added: 

The money will be advanced to farmer 
at the low ; re-war interest rate of 4‘ 

The Government believes that the tillable area acd the yroductivity of 
the a‘reage uncer cultivation are carable of large 
of lowlancs and the irrigation of Cry high sections. 
direction already have been fully worked out. 

The Reichsbark will try to obtain the necessary 
money market. 


(copy- 


desiring to imyrove their lands 


increase by the Craining 
llans for work in this 


funds in the domestic 





Berlin ‘Booms’ Fish to Cut Living Costs—Municipality 
Has Become in Effect Largest Sea Food Dealer in 
Germany. 

A cablegram (copyright) from 
New York ‘Times’’ 
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Federal Advisory Council Urges Federal Reserve Board 
to Devise New Plan Concerning Cuban Agency. 
The Wall Street “Journal” of May 26 had the following to 
say in Washington advices: 
Federal Adviscry Council has recommended to the Federal Reserve Board 
that of the problem of the Cuban of the Federal Reserve 
Bank of Atlanta be made in an effort to devise some different arrangement 


» study agency 


Council Gppeses establishment of agencies of the Federal Reserve banks | 


outside the United States. 

Council recommendations were made to the Federal 
the joint meeting here last week. It follows: 

The Federal Advisory Council recognizes that it is not advisable to 


Reserve Board at 


discontinue the Cuban agency at this time. The council, however, wishes to | 
reiterate the view to which it has given expression on several occasions in | 


the past, to wit: That it does not believe it to be good policy for the Federal 
Reserve banks to establish agencies of the character of the Cuban a 
outside of the continental United States. The council, therefore, suggests 
to the Federal Reserve Board that it study the whole system to the end 
that if possible, some plan be devised which may be an effective substitute 
for the present arrangement. 

Cuban agencies of the Federal Reserve System have been a subi ct of 
controversy since their establishment in 1923. 

In June 1923, the Federal Reserve Board authorized the Reserve Bank of 
Atlanta and the Reserve Bank of Boston to establish separate agencies in 
Havana. 
of currency to and from Cuba, and the Boston agency was to engage in 
buying and selling bills and bankers’ acceptances. 

On Jan. 1 1927, 


agency to assume all the functions previously performed by the Boston 
agency. 
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gency | 


In general terms the Atlanta agency was to handle the transfer 


the Reserve Board effected a merger of the two agencies 
by granting to the Reserve Bank of Atlanta the authority for its Havana | 
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Reports of Spanish Loan Said to Be Without 


Foundation. 

In its issue of May 21 the New York “‘Times”’ stated: 

A report that Dwight W. Morrow of J. P. Morgan & Co. was in Spain ar- 
ranging for a $50,000,000 loan to that country was received in Wall Street, 
but proved to be without foundation. Mr. Morrow, it was learned, is near- 
ing New York on the Olympic on his way back from a vacation in Europe. 
There have been in New York of a loan to Spain. The loan 
report, however, was responsible for a sharp advance in the Spanish peseta 
in the foreign exchange market. The Spanish currency was run up to a 
high point of 17.72 cents before reacting and at the close, at 17.64 cents, was 
still 14 points higher on the day. 

A reference to the report appeared in these columns last. 
week, page 3009. 
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Government of Japan Halts Gold Exports—Suspension 
Announced Pending Readjustment at Home— 

Yen Likely to Be Protected. 

New York “Times” of May 


OF 
“av 


From the 
following: 


The Japanese Government yesterday decided to cease temporarily all 
gold exports, according to cable advices received here. Japan had been 
sending regular shipments of $4,000,000 a month to the United States for the 
protection of Japanese exchange, with the plan of eventually returning to 
the gold standard. The cessation of the movement was attributed to the 
financial disturbance which has developed in Japan and which is being ad 
justed through the co-operation of the Government and the Bank of Japan. 

The announcement that the cessation would be temporary was construed 
here to mean that gold shipments would be resumed if undue pressure on 
the Japanese yen should develop in the foreign exchange market. The yen 
was firm yesterday at 46.65 cents. Earlier in the year, when the plans for 

return to the gold standard were actively under way, the yen reached 
19.21 cents, within a small fraction of its parity with the dollar. 

Japan in September, 1925, modified an embargo against gold exports, 
which had been in existence since the war, and shipments, usually in 2,000,- 
000 lots, began coming to the United States to be stored in the vaults of the 
Federal Keserve Bank for the account of Japan. These shipments to date 
are estimated at more than 350.000.0000. 


we take the 





Resignation of Japanese Financial Commissioner. 
The following is from the “‘Wall Street Journal” of May 24: 


Kengo Mori 
York, 


Peers. 


Japanese financia] commissioner in London, Paris and New 
has resigned, because of his appointment to the Japanese House of 
Announcement of his successor is expected within a week or ten 


days 





F. J. Lisman & Co. Purchase Additional Bonds of 
Hungarian Savings Bank. 

F. J. Lisman & Co., it is announced, have purchased an 
additional block of $500,000 714% seeured sinking fund gold 
bonds, series A, of the National Central Savings Bank of 
Hungary, and will offer them shortly. An issue of $1,500,- 
000 of these bonds was recently successfully placed by the 
kers. The present financing is of special interest 
in view of the bank’s financial record since its inception in 
The success of its policy, it is pointed out, is shown by 


the fact that it has suffered no losses whatsoever on mortgage 


same bar 
1872. 


and communal loans and its bonds have always enjoyed a 
ready international market, being largely purchased in Aus- 
Since the bank 
commenced issuing its bonds, 39 years ago, it has, it is stated, 
always punctually paid principal and interest on all of its 
outstanding mortgage and communal bonds. 


tria, Germany, Holland and other countries. 





Report on Foreign Investments in Germany, by 
Dr. Paul Liverkuehn, Vice-President of American 
List > 


Loans in Foreign Countries. 


and Continental Corporation 


Will Germany be able to transfer abroad $60,000,000 in 
interest and amortization on her private borrowings in addi- 
tion to her payments of $625,000,000 a year in the standard 
years of the Dawes Plan? Dr. Paul Leverkuehn, Vice-Presi- 
dent of the American and Continental Corporation, and for- 
Mixed Claims 
Commission, puts this question in a survey of foreign in- 
vestments in Germany which has just been published by the 
Foreign Policy Association, 18 East 41st Street. In answer 
to the question which Dr. Leverkuehn raises as to whether 
investments in Germany are safe, he points to the balance 
of industries and reviews the gen- 
eral industrial situation, stock and money market, and the 
large German gains resulting from the export trade in 1926, 
which resulted especially from the British coal strike. 
There is no reason to fear for the safety of German invest- 
nents, according to the tenor of Dr. Leverkuehn’s report. 
The report specifically repudiates the suggestion that Ger- 
man industries are falling under the control of foreign 
money lenders. Dr. Leverkuehn declares: 

It can safely be assumed, however, that none of the more important Ger- 


man industries are at present under the control or influence of foreign 
minority holders. The fear that has frequently been expressed in Ger- 


merly of the staff of the German-American 


sheet several German 
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many that control of industries would pass into foreign hands is not borne 
out by the facts. There is certainly much less connection between loan 
transactions and the acquisitions of equity holdings than was generally 
anticipated, particularly in German publications. 

Since the stabilization of the mark and the adoption of the 
Dawes Plan, Germany has borrowed from five to six billion 
marks’ (close to one billion dollars) worth of foreign capi- 
tal, according to Dr. Leverkuehn. By far the larger pro- 
portion of this amount, more than 71%, has been borrowed 
from the United States. Other lenders to Germany are as 
follows: Holland, 11144%:; Great Britain, 914%; Switzer- 
land, 4%; Sweden, 114%; other countries, 244%. Ameri- 
can borrowings have been used in almost every type of Ger- 
man enterprises and used for almost every purpose, from the 
building of a stadium in one of the German cities to financ- 
ing the United Steel Works Corporation. Americans have 
helped finance the German States of Bavaria, Prussia, Ham- 
burg, Bremen, Baden, Oldenburg and Saxony. Americans 
have loaned to the municipalities of Berlin, Cologne, Munich, 
Yresden and Frankfort-on-the-Main. American capital has 
also been borrowed in large quantities to finance almost 
every type of German industry, and Americans have in- 
vested heavily in German real estate. A feature of Dr. 
Leverkuehn’s report is a summary of German loans in for- 
eign countries from the 1st of January 1925 to the end of 
1926, which includes the name of the borrower, the amount 
of the borrowings, the syndicate manager, under which ap- 
pear the names of many prominent American bankers, the 
rate of interest, the period for which the loan was granted, 
and the selling price of the bonds. 


cr 
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Italy’s Labor Charter Approved by Grand Fascist 
Council—Economic and Financial Situation 
in April. 

The monthly survey issued by the Association of Italian 
Corporations, dealing with the economic and financial situa- 
tion of Italy during April has come to us from Romolo 
Angelone, Commercial Attache of the Royal Italian Em- 
bassy. We are quoting herewith in detail from the survey 
since makes desirable information regarding 
the Labor Charter, a previous reference to which 
appeared in our issue of May 14, page 2836. The following 
is from the May survey just received: 


it available 


I’'ascist 


April 1927 will be remembered in the annals of the Fascist regime as 
‘Labor Month,” for on the 21st, when the foundation of Rome is com- 
memorated by reviewing each year the productive forces of the nation as 


incorporated in the national unions and guilds, the Grand Fascist Council 
approved and published the Labor Charter. 

This document sets forth the basie principles of Italy’s labor policy. It 
litical and economic unit of which the State 


declares the nation a moral, 1 
To the State, therefore, belongs the duty of 





is the concrete expression. 

safeguarding production, which is proclaimed an individual duty and a 
supreme national ‘ . The guild State considers private initiative in 
the field of prod ion the mo effective and valuable instrument of 
national progr rt levelopment and improvement of production is 
normally secured t p nitiative of the business world aided by 
the efforts of professior la | Do mions, but when occasion demands the 
State steps in to s guard which must always have precedent 
over individual, interest As ie €ven partial paralysis of productive 
ict 8 nter to national interests, all disputes between the sev- 
eral tors engaged in producti which are not amicably settled must be 
brought before the Labor Courts whose judgment is final. The State does 
not substitute itself r private initiative; it eschews the doctrines of col- 
lectivism ; it respects property rights; it only intervenes in the industrial 
field when private itive fails or when national interests are at stake. 


The relations between capital and labor are regulated by collective agree- 


ments freely entered into by the legally recognized unions of employers and 


workers, agreements which become binding on all concerned. In these 
agreements class collaboration finds concrete expression by conciliating 
the interests of employers and workers, both of whom must subordinate 
their private advantage to the superior needs of the industry. In drawing 
up these agreements the consequences of industrial depression and monetary 
phenomena, as revealed by State and guild statistics and inquiries, must be 
taken into due consideration and the burden equitably distributed over all 
the factors of production. The worker is entitled to a weekly day of rest 


and a yearly holiday. Illness, unless prolonged, and military service do not 
justify dismissal, and whe 
compensation if dismissed for no fault of his own. 


n in permanent employment he is entitled to fixed 
The worker is entitled 


to a system of contributory insurance against accidents, sickness and un- 
employment. The guilds are required to provide educational opportunities 
and vocational training for their members and to organize employment 
bureaus for the workers engaged in the branches of production which they 


respectively represent. 
Declarati of principle 


platonic. But t 


ns s have their importance even when they are 
ere is nothing platonic about this manifest of the 
Fascist regime. It does not merely herald ideas, it crowns practical ‘achieve- 
ment. The guild organization of all categories of pri an accom- 
plished fact; class collaboration has guided capital and labor in drawing 
up the collective wage and work agreements now in force throughout Italy ; 
no labor troubles has disturbed production for the past two years, critical 
though they have in many and the Labor Courts are ready to 
act on any dispute which may fail to be settled in conference. 

Commenting on the Labor Charter, Sig. Benni, President of the General 
Fascist Confederation of Industries, now the legally recognized representa- 
tive of Italian employers of labor, says: ‘‘It is the first organic statement 
published on the relations which should prevail between the several cate- 
gories engaged in production. It could only be issued by a State and a 
regime with a comprehensive vision of national life in all its various aspeots 
and possessed of the power to materialize that vision. 


ation 
is 


ducers 


been ways; 


“The Labor Charter lays down for all producers a sure and stable basis 
on which to regulate their mutual relations while performing their daily 
task in common. Sometimes a one-sided view of the interests involved may 
obscure the common goal; and it is essential that we be certain that jus- 
tice and equity, guaranteed by the State in the interest of the nation and of 
the future greatness of the race, ensure not only peaceable relations but the 
active collaboratior of all concerned in productiye effort. For this reason 
the Confederations of Employers have given their spontaneous and active 
support to the head of the Government in this work, confident that the 
workers will not be behind them in giving it practical effect.” 

In the financial world the upward movement of the lira has been a marked 
feature of the month of April. With the considerable inflow of dollars and 
sterling consequent on the loans floated for productive purposes by Italian 
industries in New York and London and secured for municipal developments 
by the cities of Rome and Milan, the price of the lira has risen steadily. 
Italian business enterprise has borrowed on the foreign market during the 
first quarter of 1927 a sum of $161,000,000. The readiness with which 
these loans are taken up shows the confidence felt by the creditor countries 
in the financial and political stability of Italy. 

The annual reports of the leading Italian banks published in April all 
strike the same note—the soundness of national finance, and the reaction of 
currency deflation on industry, moderated, however, in its effects by other 
favoring factors, foremost among which the steadiness of the labor market 
and the joint efforts made by publie authorities, manufacturers, and work- 
ers to eliminate waste and friction in all fields of production and trade. 

The scanty use made of the check in continental Europe always strikes 
the English-speaking visitor, Undoubtedly a wider use of deposit accounts 
and payments by check would afford relief to the lurrency situation, and 
this has induled the Minister of Finance to appoint a committee to study 
means for familiarizing the public with a system which has acquired such 
well deserved popularity in the Anglo-Saxon countries. Meantime a step 
in this direction has been made by authorizing Government departments to 
make payments by orders on the Bank of Italy or by postal orders, and by 
accepting such orders in payment of taxes. 

The importance of rapid and reliable official statistics in the scientific 
organization of production and trade is now thoroughly recognized in Italy, 
where that science has always had eminent exponents. A recent decree 
orders a general census of industrial plants and factories, commercial con- 
cerns, banks, transportation and all other economic activities to be taken 
during the current year. This census will not include agricultural produc- 
tion, for which returns will be made in connection with the international 
agricultural census to be taken under the auspices of the International In- 
stitute of Agriculture in 1930-31, 





Italy’s Loan Conversion—Avoidance of Disturbing 
Exchange Rate Sought in Transferring Funds to 
Lira. 


From its Washington bureau the ‘‘Wall Street Journal’ 
on May 25 reported the following: 

Mechanism employed for converting into lire the proceeds of the loan 
which Italy has been negotiating abroad, and the transfer of the amount 
realized to the borrower, has been explained recently in Italy, according 
to a special report to the Commerce Department from Rome. 

The principal problem is that of transferring funds to Italy from the lend- 
ing country without unduly disturbing the exchange market. The borrower 
does not enjoy freedom to make the transfer at any time that may be con- 
venient. Instead the Institute of Exchange and the Bank of Italy arrange 
for the transfer by instalments. Until transferred, the amount lent remains 
at the disposition of the borrower in a foreign market, but cannot be con- 
verted into another currency. The difference hetween the interest received 
on such deposits and that accruing to the lender, as well as fluctuations in 
exchange, are borne by the borrower. 

He is protected agairst the disturbances which might be caused in the 
exchange market if he were free to purchase lire with proceeds of the loan. 
On fixed dates the foreign currencies are turned over to the Institute of 
which requests the Bank of Italy to place at the disposal of the 
lent of the lire at the current rate of exchange. 
note circulation a result of this transfer is 
Private Bank 


Exchange, 
horrower the equiv: 
Danger of i 
partially avoided 
of Italy large 
Acting as a sort of clearing house, the Bank of Italy may offset one obliga- 
tion with the other and authorize a private bank from which a payment is 
due to make this payment from its account to the firm which has borrowed 
abroad Furthermore, it may be that this firm is, in turn, indebted to the 
private bank, in which case the latter need only cancel such indebtedness. 
Relations between the Institute of Exchange and the Bank of Italy are 
reeulated as follows: When the Institute of Exchange holds dollars, and has 
the Bark of Italy place the equivalent amount of lire at the disposal of the 
borrower, it incurs a debt to the Bank of Italy for this amount. However, 
when a need for foreign exchange arises in connection with interest and 
amortization charges on foreign loans, or for the payments due on Italy's 
war debt, this is met by the Institute with the funds at its disposal, its 
indebtedness to the Pank of Italy being correspondingly reduced. 
Fluctuations in exchange rates must naturally be borne by the Institute, 
and in the final analysis by the Treasury. However, this may be reduced 
by converting into other currencies, which the Institute may do. Further- 
more, when the rate is guaranteed to the borrower, in so far as the exchange 
is retained by the Institute, there is, of course, noloss. ‘Thus far, it appears 
that the transfer problem has not been a serious one. 
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Hungary’s Recovery During Past Ten Months—Survey 
by Baker, Kellogg & Co. 

Hungarian economie conditions have shown pronounced 
improvement during the past ten months, according to a 
survey made by Baker, Kellogg & Co., a condition which, 
it notes, confirms the statement by Jeremiah Smith on re- 
linguishing control of Hungarian affairs, that Hungary was 
now able to stand on its own feet and economic recovery 
would be rapid. The reserve ratio of the National Bank 
which stood at 58% in June of 1926, the survey states, had 
increased to 71.9% as of April 15 1927. In spite of tax 
reductions the budget surplus has been maintained and 
totaled $15,000,000 for the eight months period ending 
Feb. 28 1927. It is estimated that the fiscal year closing 
June 30 1927 will show a total budget surplus of about 





$18,000,000. It is further noted: 
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Hungarian manufacturing interests, as the result of various commercial 
treaties and the red of « raw materials, 
well as expanding n creased purchasing 
both in Hungary and 


have 
recent stee] 


etior ustoms duties on imported 
the ir 
Central Europe, 
months The iron and 
Manufacturers of building 
loyment 


arkets occa 


throughout 


as one 
power 

decided 
industries are 
receiving substa 
ton for the 


than for the same period 


1 by 
shown 
allied 


materials are 


provement in and 


well employed. 
has decreased 
months ending March 31 1927 was 
of last year. This increased 

1 improvement in the stock market 
ears have 
ncipal crops being approximately the 
average. Asa large portion of the Hungarian populatio1 
directly or indirectly agricultural this imyre« 
important for Hungarian economic provress. 

The banking situation 
lowered in August 1926 from 64 
without undue crecit expansion. 

With the prospect of a further reduction of taxes and increasing prosperity 
in agriculture and industry, currency and banking conditions, 
together with the benefits to trade and commerce which may be expected 
as a result of the closing of several important commercial treaties within 
the past few months, Ilungarian conditions seem fundamentally sound 
and likely to improve still further in the coming months 


tial orders U nei and 


jake nine 18‘ greater 


activity in Ina 
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has also been reflected i 
Agricultura 


yields of the pri 


| conditions during the past two y 


same as the pre-war 
is engaged either 
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maintained at this level 
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has been 


is excellent 
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sound 





Oversubscription off Swedish State Loan. 


Associated Press advices from Stockholm May 24 state: 

A new Swedish State loan of 50,000,000 kroner (about $13,000,000 
was almost immediately oversubscribed to-day. The rate is 444%, and 
the loan was issued on a basis of 98.75 kroner per 100. 





Dr. Zimmermann, Former League Official, Elected 
Chairman of Industrial Discount Co. of Amster- 
dam-——Concern Negotiating Loan Here. 

Dr. Alfred Zimmermann, late High Commissioner of the 
League of Nations for Austria and late Mayor of Rotter- 
dam, has been elected Chairman of the Board of the Industrial 
Discount Co. (Industrieele Disconto Maatschappij) of 
Amsterdam, Holland, it is announced in connection with 
negotiations now under way with American bankers looking 
to the flotation of a loan for the company. The company, 
which was incorporated in Amsterdam in 1923 under the laws 
of the Kingdom of the Netherlands, conducts various kinds 
of banking business, and its main field of operations is in 
Holland, Germany and Denmark. Dr. Zimmermann will 
take up his duties upon his return from the Kconomie Con- 

ference at Geneva. 











Amer can Investmentsjin Canada Half as Great Again 
f as British, According to Case R. Howard, of The 
Canadian;Bankjof Commerce, New York. 

Addressing the National Foreign Trade Convention at De- 
troit on May 25 on the subject of “Industrial and Finan- 
cial Investments in Canada,” Case R. Howard, Manager of 
the Foreign Business Department of the Canadian Bank of 
Commerce of New York, stated that “American business men 
do not fully realize the financial interest the United States 
has in Canada. “According to recent figures,” he said, “60% 
of all foreign investments in Canada represents American 
capital. In round amounts, of the $5,200,000,000 of foreign 
investinents in Canada, $3,600,000,000 came from the United 
States. According to the same authority British invest- 
ments in Canada represent only $2,111,000,000. Mr. How- 
ard went on to say: 

This information was given to me by my good friend, Mr, Frederic Hudd, 
Canadian Trade Commissioner to the United States, who is just completing 
a tour of the Dominion. We take is as a compliment that Canada is re- 
garded in the United States as the best outside field of investment and 
we interpret it as an indication of the estimate placed by the United States 
upon the character and ability of Canadians. 

When this fact that the United States is the largest foreign investor in 
Canada is placed side by side with the fact that Canada absorbs more 
American goods than any other country in the world, we gain some appre- 
ciation of the closeness of the financial and commercial relations between 
Canada and the United States. 

Perhaps one of the most interesting developments arising from this flow 
of American capital to Canada has been the establishment of some 1,400 
branch plants in the Dominion. Although a large number of American 
manufacturers had plants in Canada before the war, it was not until 1919 
that any very large annual increase in number of American plants in Can- 
ada occurred. In 1919 over 200 plants were established in that one year 
alone. Since then the number has increased steadily until we have plants 
representing a great variety of American industries. 

Many reasons may be given for the belief that this flow of American 
capital into Canada will continue. Canada is still a country of great 
undeveloped resources. Although in recent years, thanks largely to the 
investment of large amounts of American capital in Canadian enterprises, 
the value of Canadian manufactured products now exceeds by a wide mar- 
gin the value of her production of agricultural products, This develop- 
ment is by no means ended. In 1925 the value of Canada’s manufactured 
products ran close to $3,000,000,000. In 1926 and 1927, due to the indus- 
trial revival which has been under way since the beginning of last year, the 
value of Canadian manufactured products will to 
$3,500,000,000. 

It is the belief of many Canadians, and most far-sighted Americans, that 
financial and trade relations between our two countries will increase im- 
measurably in the next few years. We need American capital, American 
technical skill, and you need cheap raw materials, cheap power and the help 
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Total Wealth of Canada Put at 22 Billions—Population 
Estimate Placed at 9,389,300, an Increase of 


600,817 Over 1921. 

From the Montreal ‘‘Gazette’ we take the following 
Canadian press advices from Ottawa May 10: 

Canada’s national wealth is officially estimated at twenty-two billion 
dollars, which works out on the average of $2,525 per head. This is apart 
from undeveloped natural resources. There are no accurate figures avail- 
able as to What the national wealth was at confederation, but it is estimated 
at under one and a half billions. It is now therefore around fourteen times 
what it was when Canada became a dominion. Agricultural values make 
up about eight billions of the present total; urban real estate nearly six bil- 
lions, and the railways considerably over two billions. 

Ontario owns about one-third, Quebec one-quarter, 
about one-eighth. 

By provinces Canad: 's estimated national wealth is distributed: 

Per Capita. 
$1,353 
1,437 
1,541 
2,347 
2,507 
2,705 
3,757 
3,317 
2,604 
4,058 


Saskatchewan 


Prince Edward Island 
Nova Scotia- 

New Brunswick 
Quebec _ _- 

Ontario 

Manitoba 
Saskatchewan _ 
Alberta 

British Columbia 
Yukon 


$119,912,060 
752,697 ,986 

a 597 596,369 

- -5,541,819,967 
.-----7,353,397 ,816 
.-----1,650,495,868 
-.---2,845,642,985 
.---1,950,973,.479 

1 365,896,120 
16,869,792 


$22 195,302,443 
returns taken in the last census. 


$2,525 


The estimate is based on 





British Pig Iron Prices Cut—Yorkshire Plants Put 
Then Below Production Cost to Keep Busy. 

Associated Press advices from Cleveland (Yorkshire, 
England) May 20 are announced as follows in the New York 
‘“Times”’: 

Pig iron prices here are peing cut even below the cost of production in 
order to avoid closing down the blest furnaces and increasing unemployment. 

The drastic reduction Was ordered by the ironmongers as a bid for trade 
in the face of pig decreases in export business, besides importation of cheap 
foreign iron. The price cut, which amounts to 5 shillings a ton, brings 
pig ir »n down to the prices which prevailed before the coal strike. 








MHousing Loan Lottery Proposed by Soviet. 


Associated Press advices from Moscow May 15 state: 

To raise funds for construction of dwellings and thus relieve to some 
extent the existing abnormal housing conditions in this overcrowded city, 
the All-Union Council of Co-operative Housing is promoting a “housing loan 
lottery,”’ in which drawers of lucky numbers will receive apartments. 

The loan will consist of 20,000 shares of 5 rubles each, and to winners 
will be allotted apartments in one of 30 or 40 cities of the union. The apart- 
ments will be valued at from 3,000 to 25,000 rubles each and the fortunate 
ones will have the option to take an apartment or its cash equivalent. 

In view of the fact that Moscow has more than 2,000,000 inhabitants oc- 
cupying virtually the same housing space as did 1,000,000 in 1912, so that 
the modest dream of every Moscow citizen is just to have a room of his 
own, it is anticipated that the lottery idea will hit the popular fancy. 

A similar lottery recently launched, the winners in which are to be 
financed for tours in Russia and Europe and includes among its prizes two 
round-the-world junkets, was over-subscribed in advance. 





Increase in Exports of Nitrate of Soda from Chile - 
Loweringfof§Price. 


Exports of nitrate of soda from Chile amounted to ap- 
proximately 120,000 tons for the month of April as com- 
pared with 112,380 tons in April a year ago. Stock of nitrate 
on the coast of Chile declined from 992,000 tons on May 1 
1926 to 953,000 tons on the same date this year. Kissel, 
Kinnicutt & Co., in noting this on May 18, add: 

This is the first sign of improvement in the Chilean nitrate situation. 
The nitrate year ends on June 30, and although the year’s production on 
that date will show a decline, a marked expansion is expected from that 
time on. As a result of the abrogation of the 25-year-old agreement be- 
tween the Chilean Government and the nitrate producers, an unlimited 
export of nitrate will be permitted after July 1 1927. Sales of nitrate on 
this basis for the new season began on April 14 and are now being con- 
summated at a price which is approximately $9 a ton less than the price 
for the current year. 

The lowering of the price of nitrate is expected to stimulate the demand 
and make possible very much greater exports for the last half of 1927. For 
this reason the free selling of next season’s nitrate was urged by Premier 
Carlos Ibanez, the present Chief Executive of Chile, in the expectation that 
as a result of larger exports the Government revenue from the nitrate duty 
will be greatly increased. Since the United States is the largest customer for 
Chilean nitrate, the lower prices for fertilizer will be particularly bene- 
ficial to the farmers in this country. 





Offering of $20,000,000 6% Bonds of City of 
Budapest (Hungary)—Books Closed. 
Considerable interest centred in the announcement a week 
ago that an international banking group headed by the 
Bankers Trust Co. of New York had successfully bid for the 
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new $20,000,000 City of Budapest (Hungary) external 
sinking fund 6% gold bonds (loan of 1927). Reference to 
the announcement appeared in these columns last week, 
page 3009. Public offering of the bonds was made yester- 
day (May 27) by a banking syndicate headed by the Bankers 
Trust Co. and including Brown Brothers & Co.; Blyth, 
Witter & Co., and Marshall Field, Glore, Ward & Co. 
The bonds were offered at 92 and accrued interest to yield 
about 6.60%. The closing of the books was announced 
yesterday afternoon. It was announced that $925,000 bonds 
of the issue had been withdrawn for distribution in Europe 
by foreign associates and others, of which $3,500,000 bonds 
are to be offered in Holland and $5,750,000 bonds in Great 
Britain and other European markets. The proceeds of the 
issue are to be used for additions and betterments to the 
City’s public utility properties above mentioned, for the 
construction of public buildings, dwelling houses and public 
works, and to refund $3,000,000 of notes already issued 
for these purposes. The bonds will be dated June 1 1927 
and will mature June 1 1962. They will be redeemable as 
a whole or in part on any interest date at the option of the 
city at par on six months’ published notice (except that two 
month’s published notice only may be given for bonds re- 
deemable through the first sinking fund payment). A 
cumulative sinking fund, payable semi-annually beginning 
Nov. 15 1927 and ealculated to be sufficient to retire the 
entire issue by maturity, is to be applied to the redemption 
of the bonds by semi-annual eall by lot at par and accrued 
interest unless bonds purchased at or below par and acrrued 
interest are tendered in lieu thereof. The bonds will be in 
coupon form in denominations of $1,000 and $500, register- 
able as to principal only. Principal and interest (June 1 and 
Dec. 1) will be payable in New York City at the office of 
Bankers Trust Co., fiscal agent, in United States gold coin 
of the present standard of weight and fineness without deduc- 
tion for any present or future tax or taxes now or hereafter 
imposed by the Kingdom of Hungary or any taxing authority 
thereof or therein, and payable in time of war as well as in 
time of peace, irrespective of the nationality of the holder. 
Mayor Sipoecz of Budapest, in information supplied to the 
banking syndicate, says in part: 








Security. 


These Bonds will, in the opinion of counsel, be a direct obligation of the 
City of Budapest, which has pledged its full faith and credit for payment 
of principal and interest, and which has agreed that if, while any of these 
Bonds are outstanding, it shall secure any funded debt (except funded 
debt (except funded debt now entitled to security to the extent of its present 
rights thereto) by a specific pledge of or charge upon any assets or revenues 
of or controlled by the City, the Bonds of this loan shall be secured by such 
pledge or charge equally and ratably with any otber inde»tedness thereby 
to be secured. 

The Royal Hungarian Government has approved this issue of Bonds and 
as provided by law has control over its service. The Bonds are legal in- 
vestments for trust funds in Hungary. 


Debt and Finances. 


The budget of the City of Budapest has been balanced for the past three 
years. The total estimated revenue for 1927 is approximately $26,900,000, 
of which of which about 60% is derived from taxes, fees and duties. The 
total charges on the City’s funded debt as now constituted, including the 
interest and sinking fund on tbis issue, amount to approximately $2,829,000 
perannum. It is expected that the investment of the larger part of the pro- 
ceeds from this loan will result in substantial increases in revenues. The 
City estimates that such increases will, after the third year, be sufficient 
to meet annual interest and sinking fund requirements on this issue. 

The external funded debt of the City, consisting of sterling, French 
franc and German mark bonds, and of these bonds upon issuance, but 
after deducting the $3,000,000 of notes to be repaid from the proceeds 
of this issue, will be approximately $65,650,000, or about $69 per capita. 
During the war the city suspended the service on its external debt issued 
in francs and pounds sterling, and the disturbed financial condition of 
Hungary immediately followiag the war did not permit it to meet its external 
debt service until 1923 when partial service Was resumed. In 1925 anagree- 
ment with the bondholders was made at Ostend, whereby service upon such 
debts was resumed upon an adjusted basis for the period July 1, 1926 to 
1934, after which full service is to be resumed. 

The internal funded debt (except $2,686,000 due the Government, 
principal and interest payable in installments commencing in 1931 and ex- 
tending unti! 1961), was called in 1925 and 1926 and funds for the payment 
thereof set apart. In the event of any revalorization being made, it is not 
expected that additional obligations of the city which might result therefrom 
would materially affect its financial condition. 

The assets owned by the city are all free from mortgage, and the only 
revenues of the city which are specifically charged in favor of any debt are 
the gross revenues from the gas, electric light and power, and water works, 
which are charged in favor of the present outstanding franc, mark and 
sterling loans. 


The conversion of Pengoe into dollars has been made at 
$.1745 per Pengoe, and conversion of other currencies at 
approximately the current rates of exchange. Application 
will be made to list the bonds on the New York Stock Ex- 
change. It is expected that temporary bonds, or interim 
receipts of Bankers Trust Co., exchangeable for temporary 
or definitive bonds, will be available for delivery on or about 





$1,500,000 Treasury Notes of Province of Santa Fe 
(Argentine Republic) Sold by Chase Securi- 

ties Corporation and Blair & Co., Inc. 
A new issue of $1,500,000 Province of Santa Fe (Argentine 
Republic) one-year 6% Treasury gold notes has been sold by 
the Chase Seeurities Corp. and Blair & Co., Inc., at100 and 
interest to yield 6%. The notes, which are to be dated May 
1 1927, and will become due May 1 1928, amy be called as 
a whole or in part at any time after Nov. 1 1927 at 100 and 
interest. 

. ° ° . . 

They will be bearer notes in the denomination of $1,000. 
Principal and semi-annual interest Nov. 1 and May 1) 
will be payable in United States gold coin of the present 
standard of weight and fineness at the principal office of the 
Chase National Bank of the City of New York or of Blair 
& Co., Ine. in New York City, without deduction for any 
present or future taxes of the Government of the Argentine 
Nation or of any taxing authority thereof or therein. 
These notes will be the direct obligation of the Province of 
Santa Fe, which pledges its good faith and credit for the 
punctual payment of the principal and interest thereof. 
The proceeds of these notes, which are being issued in anti- 
cipation of tax collections are to be used for the general 
purposes of the Province. Advances from the Minister of 
Finance of the Province of Santa Fe state: 

The revenues of the Province of Santa Fe are well diversified and have 
increased from 18,185,000 paper pesos in 1921 to 34,473,700 paper pesos 
in 1926. As aresult of the rapid development taking place in the Province 
and the extraordinary expenses incurred for public works during this period, 
expenditures have averaged more than revenues. A new budget has just 
been sanctioned, and after giving effect to the increase in taxes, revenues 
in 1927, officially estimated at 39,430,000 paper pesos, are expected to 
exceed expenditures. 

Including the present issue of notes and $8,160,000 contingent guaranteed 
obligations, the total public debt of the Province of Santa Fe (at par o 
exchange) amounts to approximately $43,000,600. The Conscitution of 
the Province limits the total amount of loans which the Province may 


contract to an amount, the service of which shall require not more than 
of its annual revenues. 
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French Consolidated Loan Closed with Over 
§,500,000,000 Francs National Defense Bonds 


Bonds Figuring in Exchange. 


From its Paris office the ‘“‘Wall Street Journal” reported 
the following May 26: 

Officials are satisfied with results of consolidation loan which closed on 
Wednesday (May 25). Total is provisionally estimated at 15,500,000,000 
francs, but eventually will probably total 16,000,000,000. Of total 9,500,- 
000,000 francs represent conversion of four internal debts maturing 1928-29 
whose total is 18,500,000,000 frances, but three of these are merely optional 
maturities while the fourth, totaling 7,200,000,000 maturing in May, 1929, 
is now reduced to 2,500,000,000 francs national defense bonds have also 
been exchanged for the new loan. Under the law the limit of defense 
bonds must be reduced at the end of each year by amount consolidated. 
Limit originally fixed in August was 49,000,000,000 francs, Which was re- 
duced in January to 46,000,000,000 and must now be reduced to around 
40,000,000,000 at the year-end irrespective of temporary 6% excess per- 
mitted by law. For the moment, however, bonds consolidated have been 
more than offset by fresh subscriptions and further measures to reduce 
the volume are expected either through a reduction in interest or lengthening 
of terms. 








Drawing For Sinking Fund of Hungarian Consolidated 
Municipal Loans. 

Speyer & Co. announce that the first drawing for the sink- 
ing fund of the Hungarian Consolidated Municipal 7% 
Loan has taken place and that the drawn bonds, represented 
by interim receipts bearing identical serial numbers, will be 
payable on and after July 1, 1927, at par, at this office, 
24 & 26 Pine Street. The bankers also announce that the 
fourth drawing for the sinking fund of the Hungarian Con- 
solidated Municipal 714% Loan has taken place and that the 
bonds so drawn will be payable on and after July 1, 1927 
at par, at their office. 








German Artificial Silk Co. Forms American Glanzstoff 
Corporation—Securities to Be Placed in Amster- 
dam—Speyer & Co. and Lehman Brothers 
Financially Interested. 

The United Glanzstoff Manufacturing Corp. (Vereinigte 
Glanzstoff-Fabriken Akitengesellschaft), FElberfeld, Ger- 
many, the leading producer of artificial silk in Germany, has 
organized the American Glanzstoff Corp., and will erect a 
plant at Elizabethton, Tenn., near the plant of the American 
Bemberg Corp. (organized and controlled by the same inter- 
ests) now in successful operation. The unit now to be con- 
structed will have a capacity of between 10,000 and 15,000 
pounds of artificial silk per day, and will use the viscose 
process, while the Bemberg Corporation uses the coppe-- 
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oxide ammonium process. 
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The German parent company, 
$57,000,000, will be the owner 


common stock of the American 


present market value of over 
of a large amount of 1 
Glanzstoff Corp. This company will have exclusive rights 
United States all patents and processes for the 
manufacture of viscose silk now owned, or hereafter devel- 
oped or acquired, by the German parent company. 

The American company will have a capitalization of 
$7,000,000 7% cumulative preferred stock and 300,000 shares 
of common stock of no par value. The German company 
will guarantee the dividends on the 7% preferred stock until 
1931, before which time it is expected that the new plant 
will be in successful operation. 

The preferred shares will be offered for public subscrip- 
tion in Amsterdam through the 
Teixeira de Mattos Bros. and Deutsche Bank, Filiaal Am- 
sterdam. 

Speyer & Co. and Lehman Bros. of New York are finan- 


f the 


to use in the 


shortly 
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cially interested in the American company and will be rep- 


resented on its board of directors; but no public issue of 
securities is contemplated in this country. 





Isarco Hydro-Electric Bond Issue Oversubscribed. 

As a means of financing the construction of the largest 
hydro-electric generating station in Europe, Hallgarten & 
Co. and Halsey, Stuart & Co. on May 28 announced the sale 
of $5,000,000 Isarco Hydro-Electric Co. (Societa Idroelet- 
trica dell’ Isarco) first mortgage 25-year 7% sinking fund 
gold bonds, at 93% and interest, to yield about 7.60%. The 
plant will have total installed capacity of about 227,000 h.p. 
with an average annual output of more than 500,000,000 
kilowatt hours. The bonds will be secured by a closed first 
mortgage on hydro-electric works now in the process of 
construction on the Isarco River in Trentino, Italy. Upon 
completion of the plant the bonds will be guaranteed by the 
Banco di Roma, one of the leading Italian banks. The pro- 
ceeds from the issue will be applied to the construction of 
the plant, for which the company will also bave available 
the amounts paid in on its capital stock now outstanding to 
the amount of $5,750,000, and the subsidy granted by the 
Italian Government to hydro-electric enterprises. The bonds 
are to have the benefit of a cumulative sinking fund with 
semi-annual payments commencing Noy. 1 1930. This fund 
is calculated to be sufficient to retire the entire issue at or 
before maturity. 

According to estimates made by H. E. Grunner, an inde- 
pendent hydro-electrical engineer of Basle, Switzerland, the 
cost of production at the plant will be the lowest in Switzer- 
land or Italy. Further data in connection with the offer- 
ing will be found under “Investment News,” page 3207. 








Changes‘Among Committees and Officers of New York 
Curb Exchange. 

Harvey C. Young has been elected a member of the Board 
of Governors of the New York Curb Exchange to fill the 
vacancy caused by the resignation of E. W. Van Vleck. Mr. 
Young, who is senior partner of Young & Co., 71 Broadway, 
will serve until the next annual election in February 1928. 
He has been a member of the Exchange since Feb. 27 1918. 
George Scott Whiting was appointed Assistant Treasurer of 
the Exchange and Edwin M. Posner was appointed by the 
President to serve as a member of the Committee on Listing. 








Larger] Offices for Listing Department of New York 
Curb Exchange. 

The Listing Department of the New York Curb Exchange 
moved into larger offices in the Trinity Court Building 
May 16. This step was made necessary by reason of the 
broadening of the trading list and the accompanying expan- 
sion in the volume of clerical work coincident with the 
growth of business. 








Philadelphia Stock Exchange Suspends Two Members 
for Insolvency. 

On May 19 and May 20, respectively, William C. Smith 
and David A Waber, both Philadelphia Stock brokers, were 
suspended from the Philadelphia Stock Exchange for in- 
solvency. Mr. Smith, it is understood, had been a member 
of the exchange since May 20 1890, while Mr. Waber was 
admitted to membership on June 3 of last year. The 
following with reference to the suspensions is taken from 
the Philadelphia ‘‘Ledger”’ of May 21: 
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The Committee of Insolvency of the Philadelphia Stock Exchange 
yesterday May 2zU) announce the suspension of David W aber, a floor 
trader, for insolvency. He was admitted to the Exchange June 3 1926. 

w. ¢ Smith, also a me! r of the Philadelphia Stock Exchange, who 
made an assignment Thursday, said yesterday that Mr. Waber’s announced 


ly was a reflection of his assignment 

ere at work on his books and that to 
owed to him than he owes 
established by the accountants, 
able to collect 


insolvency proba 

Mr. Smith said that accountants V 
the best of his knowledge he has more money 
to his creditors. He said this fact had been 
but that the question at this time is whether he will 
all the money 


Ss 
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i 


be 


due him. 





Bank of Nova Scotia on “Strength of Britain and 
Canadian Prosperity.”’ 

“The Strength of Britain and Canadian Prosperity” is 
discussed in the May “Monthly Review” of the Bank of Nova 
Scotia, which observes that “it would be most unfortunate, 
not only for the British Empire at large, but more especially 
for Britain itself if London were to remain a dear money 


market.” The Bank adds: 

The recent reduction of the bank rate has been welcomed, therefore, as 
the end of a period of restriction. Sritain’s pressing need for a lessen- 
ing of the great annual debt charge is itself a decisive factor influencing 
policy. Her people are under the strongest of incentives to bring down 
the rate of interest and maintain it at a lower level—a level which will 

| at the same time enable her to carry enore easily the load of debt, and to 


play her part in the world’s money markets more effectively, When once 
this is a¢ not doubt that Canada will again become an 
outlet, and on a large scale, for the funds of the British investor. 


hieved, we need 


Leading up to the above comments the Bank stated: 

Recent discussions in the press have emphasized our dependence upon 
Europe. It is not, of course, one-sided, for Europe is increasingly depend- 
ent upon Canada for wheat and flour, nickel and asbestos, newspring and 
a dozen other things. But we are dependent upon Europe in this sense, 
that we have a vast interest payment to make each year—$300,000,000 it 
is estmiated—upon British and foreign capital investments in Canada. For 
the money to finance these interest payments abroad we depend in large 
measure on our sales of exported goods. Nearly half of these goods are 
sold in Europe; and the price even of such as are marketed elsewhere 
depends to no smal] extent on the strength of the European demand for 
things of the same kind. The wool of Nova Scotia may go to the Boston 
market; but the bidding at the London wool sales is an important factor in 
determining its price. The dependence of wheat prices in Winnipeg upon 
the Liverpool demand is so well understood as scarcely to need mention. 
Other things being equal, when the purchasing power of Europe is adequate, 
the financing of our interest payments abroad is the more easily arranged ; 
when the purchasing power of Europe is inadequate, its financing may con- 
stitute a problem of some intricacy. When Europe was prostrate in 1924, 
conditions in Canada were inevitably depressed. When conditions in 
Europe improved Canada was benefited also. Our immediate concern is 
with Canadian conditions; but, we cannot afford to lose sight of conditions 
in Europe. Are these conditions sound to-day? 

An attempt to answer this question by means of an exhaustive analysis 
of the chief European countries would absorb more space than is available 
in this ‘‘Review’?; but England herself furnishes an answer direct and 
reassuring. If Napoleon could call her people a nation of shopkeepers a 
hundred years ago, that description is far more apt to-day; for to-day, 
more than in any previous century, England must live by trading. Her 
largest single group of customers is still on the continent of Europe. As 
they prosper, so does she prosper. Her mood is the key to their condition. 

To judge by much that has been said and written of her on this side of 
the Atlantic, England has an almost overwhelming task and is facing it with 
patience but without illusions. The picture of the Weary Titan is a 
familiar one. Nevertheless it is not in accord with the reality. Not that 
she fails to appreciate the gravity of her problems. Her budget difficulties 
are appreciated clearly. The Chinese deadlock with all its uncertainties 
is well understood. The fact that more than a million and a quarter of her 
workers are still unemployed forms a background to most political discus- 
sions. She realizes fully the great uncertainties even now connected with 
the reparations payments and the tremendous burden of inter-Allied debt 
which lies upon herself and her neighbors. England, however, is not bead- 
ing her knees under the load. The visitor to London is conscious to-day not 
of tension but of an absence of tension. No country faces her problems in 
a spirit so tranquil. This is the cardinal fact. Those who neglect it only 
misread the situation. 

In the years immediately preceding 1914, Britain was enriching large 
areas of the Dominion with her savings, and hundreds of thousands of her 
workers came out here to help in its development. Immigration, alike of 
capital and labor, was daily forging fresh ties, sentimental and economic, 
between the two countries. These were enormously strengthened in the 
war, when Canadians and Britons maintained a brotherhood in anms, and 
when the manufacturing industries of Canada contributed a volume of muni- 
tions as welcome and valuable as it was unexpected when hostilities began. 
But from 1919 onwards the stream of emigration from Britain has not been 
on the pre-war scale; and it has been diverted in large measure to other 
parts of the British Empire. Moreover, the London money market has 
been on the whole a dear market, and it is from New York that the great 
bulk of our later imports of capital have come. The links that had already 
been forged are as strong as ever. Circumstances have hampered of late 
years the formation of new ties. 

Is our association with Britain to be happily more intimate in future? 
On both of these counts there is every reason to hope that it will. 








Wilbert Ward of National City Bank of New York on 
Substitutes for the Bank Acceptance—Bank 
Guaranty Supplied by Buyer to Dealer. 

That “there are numerous substitutes for the bank accept- 
ance as a means of financing foreign trade, and the Ameri- 
can exporter is inclined to consider them,” was the state- 
ment made by Wilbert Ward, Assistant Vice-President of 
the National City Bank of New York in treating of “Suhsti- 
tutes for the Bank Acceptance” before the National Foreign 
Trade Convention at Detroit on May 27. The American 





| exporter, said Mr. Ward, “appreciates that competition is 
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growing daily more keen, and he wonders whether, in a buy- 
er’s market, he can continue to ask for reimbursement by 
bank acceptance. He shrinks, on the other hand, from 
assuming both the credit risk and the burden of finding the 
funds to carry goods for months after shipment, by drawing 
time drafts on his buyers. So he searches for alternatives. 
One often proposed is that the buyer will arrange a form 


. | 
of credit insurance by supplying the seller with a bank | 


guaranty. The phrase ‘bank guaranty’ is often linked with 
‘bank acceptance’ as though they were kindred, if not in- 
deed synonymous, terms. That is an unwarranted and 
dangerous assumption.” Mr. Ward added: 


The right of the bank guaranty to range alongside the bank acceptance 
as an instrument of finance depends upon the degree to which it can per- 
form the services rendered by the bank acceptance, The buyer’s bank may, 
true enough, give him as much in the way of a self-securing, self-liquidat- 
ing credit by offering the seller its guaranty as by offering its acceptance. 
The buyer’s bank cannot, however, in this way give its customer more. 
And it gives the seller much less. 

Contrast the bank acceptance and the bank guaranty, first, as security. 
The bill of exchange is the most cosmopolitan of all legil instrumente. 
It developed in international trade, and its basic principles are alike rec- 
ognized by civil code and common law. The act of acceptance places the 
burden of disproof of the indebtedness upon the acceptor, and there is so 
little likelihood of a bank acceptance being refused payment at maturity 
by a solvent institution that the risk is not considered, as a practical mat- 
ter, to exist. The sole consideration is the credit standing of the accepting 
bank. The bill is as good as the bank—but what of the guaranty of the 
same institution? 

Take a simple form: ‘‘We hereby guarantee the due payment of any 
bills accepted by our customer, Johann Doe, G.m.b.H., up to the amount of 
40,000 Reichsmarks in all, which guaranty holds good until the end of 
3987." 

In considering the security afforded by this guaranty, the first question 
must be, if the guarantor is a corporation, whether, under its charter, it 
has the power to bind itself by such a guaranty. Corporations commonly 
lack power to make guaranties—it is settled law, for example, that banks 
chartered under our National Banking Act do not possess it. Involved in 
this general question of authority is also the query whether the persons 
purporting to sign to bind the principal for whom they sign—whether cor- 
porate or not—are authorized so to commit it. 

Assuming that the authority exists, or that the general reputation of the 
bank justifies the belief that it would not seek refuge in a plea of lack of 
authority, we come to the more serious question of just what is ,uaranteed. 
Is it a guaranty of punctual payment, under which the shipper can proceed 
immediately in case of default, or is it only a guaranty of collection, which 
necessitates exhausting his remedies against the buyer before proceeding 
under it? What are the seller’s rights if his drafts are refused acceptance 
by the buyer; if he allows any extension of time or other change in the 
terms of the bills drawn; or consents to the release or substitution of ccl- 
lateral? Is the guaranty continuous, covering all transactions with the 
buyer named, never at any one time exceeding the principal sum named, 
or is it exhausted by the first drawings which aggregate the principal 
sum? Must the drafts mature, or is it sufficient that they ure a2cepted, 
within the stated life of the guaranty? What will be the consequence of 
failure on the part of the seller to give prompt notice, of his acceptance of 
the guaranty, or any drafts drawn in reliance thereon, or of any cefault 
of the buyer? Must the bills be forwarded by the seller to the guarantying 
bank for presentment for acceptance and payment to the muyer? Are any 
defenses arising out of alleged breach of the contract cf sale, which may 
be interposed by the buyer in an action brought by the seller, also avail- 
able to the guarantor? 

Then there are the questions of conflict of laws, and of jurisdiction. Is 
the guaranty to be interpreted according to the law of the State in which 
the seller resides, or by that of the place in which the buyer resides, or 
perhaps that of the guarantor? Will it be possible to obtain service 
against the guarantor outside of his own domicile, and what will be the 
status of the seller as plaintiff there? 

These questions—and they are suggestive rather than inciusive—are not 
enumerated to mystify, but to enlighten the seller concerning the nature 
of the inquiry he must make before he can correctly appraise the security 
afforded by a bank guaranty. If there is spread between him and the solid 
ground of the guarantor’s solvency a legal labyrinch, it is better to find 
at the outset just how hard it will be to plot a path through it, if need 
arise to do so. 

If the conclusion finally arrived at is that the guaranty affords reason- 
able security, the seller is brought to consideration of its liquidity. Is his 
bill, drawn against a buyer on the strength of such a guaranty, of the 
character that passes frecly in the open discount market? The only market 
he will find for the bill will be at his own bank, against the line of credit 
held at his disposal for the purchase of foreign bills, and at the relatively 
higher rate charged for the purchase of trade paper. Concretely, the use 
of the bank guaranty, rather than the bank acceptance, penalizes the seller 
both through a substantially higher rate of discount, and the necessity of 
arranging and utilizing a discount line at his bank. 

Though the bank guaranty gives the buyer no more, and the seller dis- 
tinctly less, than the bank acceptance, there seems to be an increasing 
tendency on the part of foreign buyers to proffer it. In my own experience, 
during the past few weeks, I have been requested by four automobile manu- 
facturers and one tire manufacturer, to advise them whether to accept for- 
eign bank guaranties. I have felt under the necessity of advising them 
that I could not recommend bank guaranties, because my own experience 
had been that in case of difficulties foreign banks had been inclined to 
interpose technical pleas suggested by their clients. From one manufac- 
turer, to whom I gave this advice, came this reply: 

‘*You may be interested in our recent experience. We had a guarantee 
from a foreign bank giving us complete assurance that the bank would 
guarantee the payment under any and all conditions of our account with 
our distributor, as indicated by drafts drawn on him. Yet, when our dis- 
tributor refused to take up our drafts, even after we had made numerous 
and fairly large concessions in the way of reductions, the bank refused abso- 
lutely to live up to their guarantee and notified us that they would pay us 
the amount of the drafts less certain further deductions, which our dis- 
tributor was claiming, but which were not at all justified and which were not 
admitted by us. Our distributor had not sold any of the merchandise cov- 
ered by the drafts and when we tried to force payment, he claimed that he 
should be reimbursed for various expenses he had incurred in preparing to 
sell the merchandise. 

“Another point in connection with this guarantee was that it had no time 
limit, but as soon as we attempted to collect, the bank arbitrarily established 
Feb. 15 as the date of expiration, thus forcing us to accept their terms im- 
mediately, or to adopt the alternative of going to court with them. 
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“At the time we accepted this guarantee our information on the bank 
was very good and we received favorable recommendations on them from 
every quarter."’ 

I can see no legitimate place in the finance of foreign trade for the bank 
guarantee as a substitute for the bank acceptance. Its use cannot be justi- 
tied in the plea of expense, because the buyer’s bank purports to assume 
the credit risk and pledge its credit, in either event. By avoiding the 
payment of an acceptance commission of 1% per annum to the American 
bank, the cost is that much less to the buyer—but as the rate of discount 
for foreign bills customarily runs, at a minimum, more than 1% per 
annum above the rate for prime bank bills, the seller loses more than the 
buyer gains, and it all goes into the cost of the goods. 

If the buyer finds his bank—as buyers often plead they do—more willing 
to supply its guaranty than an American bank acceptance, that fact has a 
strong credit significance. Every bank is aware that there is a limit beyond 
which the open discount market will not go in absorbing its acceptances. 
That limit reflects the extent to which fellow bankers and the investenent 
market deem it advisable for that bank and commit itself in commodity 
The very fact that a bank is willing to undertake such opera- 
tions in the form of a guaranty, which removes them from such scrutiny, 
more freely, and at a iower rate than through the medium of its acceptance, 
is evidence both of its own appreciation of the relative inferiority of such 
an arrangement, and of its willingness to expand its credit beyond limits that 
its nighbors rgard as salutary. 

The bank guaranty is but one of the substitutes for the bank acceptance 
credit. Some of our exporters have sought to overcome the buyer’s resist- 
ance to the establishment of bank credits, by drawing on the buyer, and 
insuring the risks. That method is open to the same objection as the bank 
guaranty, in that it imposes upon the seller the burden of marketing his 
own bills, at his own bank, at relatively high rates, with the additional 
disadvantage of having to pay a credit insurance premium of from 1 to 3% 
for incomplete protection. 

As conditions in the countries to which we export become more normal, 
the ease of supplying reimbursement for purchases through the medium of 
the American bank acceptance credit increases. The request for such a 
credit is, of course, a test of the buyer’s financial standing, but it is not 
an unfair, or unreasonable test. A refusal to supply it, in the face of 
improved credit conditions, evidences either that the buyer does not appre- 
ciate the advantages of the bank acceptance, or that some obstacle stands 
in the way of supplying it. In the first case, it is worth while to reason 
it out with the prospective buyer; and in the second, it is essential to 
learn why his local bank is willing to forego the business. When this has 
been done—and only then—should the American exporter consider whether 
he should content himself with a substitute. 








Annual Report of Northern New Jersey Clearing House 
Association. 

For the year endiag May 18 1927 the Northern New Jersey 
Clearing House Association reports total transactions of 
$3 615,128,187 compared with $3,272,122,673 for the pre- 
vious year. The details for the two years follow: 


SEVENTH ANNUAL REPORT—CLEARING HOUSE TRANSACTIONS FOR 
THE YEAR MAY 19 1926-MAY 18 1927. 


1926-1927. 
$2,070 294,310.59 
1,544,833 ,876.36 
$3,615,128,186.95 


$6,878,054.18 
5,132,338.45 


$12,010,392.63 
$17,051 ,430.66 


1925-1926. 
$1,885,256 416.97 
1,386,866 256.07 
$3,272,122,673.04 


$6,263 310.36 
4,607 529.09 


$10,870,839.45 


Exchanges 
Balances 





Total transactions 
Average daily transactions: 





Total average daily transactions 

Largest exchange on any one day during year: 
Jan. 3 1927 
April 1 1926 

Largest balance on any one day during the year: 
Jan. 3 1927 
April 1 1926 

Largest transactions on any one day during year: 
Jan. 3 1927 
April 1 1926 

Smallest exchange on any one day during year: 
Aug. 30 1926 
July 27 1925 

Smallest balance on any one day during year: 
Aug. 30 1926 
July 27 1925 

Smallest transaction on any one day dur. year: 
Aug. 30 192 6,867 ,908.84 
July 27 1925 

Average time for making exchanges 22 minutes 

Total number of days exchanges made 301 


By months the records of exchanges and balances for the 
year 1926-27 has been as follows: 


$35,163,668 .19 


14,425,014.81 
33,445 ,908.27 


31,476 ,445.47 
68 609,576.46 


3,520,522 .92 
2,453,411.94 


5,973,934.86 
23 minutes 
301 


Exchanges. Balances, 
$55,544,229 .34 $40,396 849.89 
186,964,838 .67 138,713,083.36 
177 026,246.56 126,195,017 .16 
148,417,601 .36 112,316 ,284.53 
157 595,688.36 119,785,720.77 
177 339,435.04 132,043 ,030.71 
161,040,721 .46 119,988,084.35 
210,161,351 .08 157,138,121.94 
197 ,657 ,644.59 ° 
146 969,849.01 
179,293,490 .00 
175,119,857 .37 132,793 587.95 
97,163,357.75 70,490,101.35 


$2,070,294,310.59 $1,544,833,876.36 
J. Heemsath is Manager of the Clearing House. 


1926—May 


134,999,283 











Prices of New York Bank Stocks Show Large Advances 
—Stocks of Financial Institutions Continue 
to Rise. 


Twenty-four representative New York City bank stocks 
show an average increase in market value of more than 
48 points per share in less than a month, according to an 
analysis made by Clinton Gilbert, bank stock specialist. 
Quotations as of May 24 1927 compared with those on 
April 27 show the stock of the First National Bank, of 
which George F. Baker is Chairman, leading with a gain 
of over 200 points. Manufacturers Trust Co. stock, which 
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shows the second largest gain, was closely followed by the 
Jank of New York & Trust Co. and Central Union Trust 
Co. stock. 
to this type of security. The recently enacted McFadden 
bill, broadening the powers of national banks and affording 
them opportunities for profitable expansion hitherto un- 
available, has also added, it is contended, to the buying 
movement in this type of investment. The recent advance 
in the stocks of the banks is shown in the following table: 
Increase in 
Quotation Since 
April 27 1927. 


Quotation 
May 24 1927. 


Bankers Trust _- - - - - ps tiie asada a a ee $512 7 
Bank of New York & Trust--------- 977 127 
ee  cucweaneaceenea 1,130 120 
Chase National- - ~~ -- Spe eee aan 473 11 
Chatham Phenix National Bank & Trust- 44] 31 
ccs eresscsocnses = 965 80 
Ce ES SE sc Soc cotccoecees 590 22 
Equitable Trust-_-. - 340 2) 
en Or DD. . i 6c asceseccens . 610 40 
First National Bank - - 3,085 205 
Guaranty Trust - 472 17 
Hanover National - 1,270 20 
Lawyers Mortgage Co 293 8 
Lawyers Title & Guaranty - - - - - 294 4 
Manufacturers Trust 785 135 


National Bank of Commerce-- 492 6 
National City Bank 

National Park Bank - ! 
New York Trust_ - A i 660 65 


New York Title & Mortgage_ - 455 15 
Public National Bank & Trust 610 40 
Seaboard National as R30 d5, 
Title Guaranty & Trust 740 rh) 
United States Trust - - - 2.050 90 





Secretary Mellon Approves Recommendations For 
Reduction In Size of Paper Currency—Smaller 
Dollar Bills Will Be First 


a Year Hence. 


In Circulation, 


Secretary of the Treasury Mellon announced on May 
26 that he had approved the recommendations submitted 
to him by Assistant Secretary Dewey for a reduction in the 
size of paper currency. The present size of the currency is 
7-7-16 by 3\% inches. Assistant Secretary Dewey’s recom- 
mendation calls for a reduction to 644 by 254 inches, which 
is approximately the size of the Philippine currency. 
tary Mellon’s announcement also said: 

The currency has been issued in its present size since 1861 and the Treas- 
ury’s decision to reduce the size is, therefore, a very important step. 

The Treasury's desire to reduce the size of the currency is the result of an 
exhaustive study and investigation covering a period of several years. 
Currency in the reduced size, as proposed, has been used in the Philippine 
Islands for a number of years; and money handlers, such as bank tellers, 
paymasters, and others, find that it is more convenient in every respect than 
the larger size. The size will not be reduced in such an extent, however, 
as to make obsolete either money counting machinery or cash registers 
now in use throughout the country. In their smaller size the notes will gen- 
erally fit into pocketbooks without being folded, which is not possible with 
currency in its present size. 


Secre- 


This frequent folding and creasing eventually 
breaks the fibre of the paper and hastens its deterioration and retirement 
from circulation. Furthermore, the protection afforded by the smaller 
notes against imitation and alteration will, it is believed, be greater than in 
the case of the present larger design of the currency. 

In connection with the change in size, it will be necessary to make some 
changes in the design of the notes. These changes will not, however, be 
material, the new notes retaining practically all the major characteristics 
of the present currency. Portraits now appearing on the notes will be 
reallocated in some instances, in order to avoid repetition, the plan being 
to restrict the use of a particular portrait to a given denomination of cur- 
rency, so that the presence of Washington's portrait, for example, will 
immediately identify the note as being of a given denomination, irrespective 
of class. 

From the standpoint of convenience to the public, the Treasury believes 
that the change in the size of the currency would be made. From the stand- 
point of the Government, the change is justified because the proposed 
reduction in size will create substantial savings in the expense of manu- 
facturing, as well as in the cost of handling the currency. 

From the time the paper is delivered by the mill until the notes are paid 
into circulation, an estimated gross saving amounting to almost 33% will be 
derived from the change in size. Each note will require one-third less paper 
and ink, its shipping weight will be reduced by one-third, and 50% more 
notes will be produced by the same operation. An additional savings, the 
amount of which cannot be definitely estimated, will undoubtedly be ac- 
complished as a result of increased life of the smaller size notes due to the 
fact, as above stated, that they will be less frequently creased and folded. 

The normal increase in the population and wealth of this country has 
resu:ted in a constantly growing demand for currency which has now reached 
such proportions as to make the matter of replacement a very serious 
problem. The increase in this demand for currency is perhaps best illus- 
trated by the delivery figures of the Bureau of Engraving and Printing. 
In 1917, the Bureau of Engraving and Printing delivered 128,672,045 sheets 
of currency; in 1920, 163,860,748 sheets; in 1923, 171,955,335 sheets: in 
1924, 195,931,340 sheets; in 1925, 206,059,563 sheets; and in 1926, 227,- 
566,949 sheets. The building now occupied by the Bureau of Engraving 
and Printing was completed in 1914, and at the time of its erection it was 
contemplated that this building would be adequate to meet the Bureau's 
requirements for an extended period. The factors above mentioned, how- 
ever, at the present time not only compel the Bureau to run at its full capac- 
ity during the day, but require that certain sections be operated on double 
shifts. The normal increase in the demand for currency would, within 
the very near future, force the Bureau to obtain additional manufacturing 
equipment and build a large extension to the present plant. 

The introduction of the new size currency will solve the production diffi- 
culties of the Bureau, for the reason that the size being reduced by about 
one-third, cr in other words, 12 subjects to the plate instead of 8, each 


printing operation will produce 50% more notes. For the same reason, 
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storage facilities of the 
| Reserve Banks will then be adequate to accommodate the Bureau's output. 


Large amounts of funds available for invest- | 
ment, it is claimed, have been diverted from other channels | 
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3ureau, and vault space in the Treasury and Federal 


For all these reasons, the Director of the Bureau of Engraving and Print- 
ing has been ordered to proceed with the preliminary arrangements for the 
production of notes in the reduced size. In considering the program for the 
introduction of currency in the reduced size, it has been decided that the 
intital production shall be confined to bills of the one dollar denominations, 
and to accumulate a sufficient stock of the new bills so that upon some 
future given date, later to be announced, all of the one dollar bills of the 
larger size, then in circulation, can be redeemed upon demand. For this 
reason, the public should understand that no requests for specimens of the 
new currency can be considered until the smaller one dollar bills make their 
initial appearance simultaneously in all parts of the country. 

As soon as the work upon the preparation of designs and plates for the 
manufacture of the one dollar notes is under way, work will be undertaken 
to produce the larger denominations in the new size. As the period required 
to complete the program for the one dollar currency will require possibly 
12 months, no estimate regarding the time required to produce the larger 
denominations can at the present time be made. 








Deputy Comptroller of the Currency Charles W. Collins 
to Retire. 


Charles W. Collins, Deputy Comptroller of the Currency, 
has announced that on July Ist he will retire from the Govern- 
ment service to resume the private practice of law with offices 
in Washington, D.C. 

Mr. Collins is a legal resident of Chicago and was appointed 
to his present office in 1923 by Secretary Mellon upon the 
recommendation of Comptroller Henry M. Dawes. At 
the time of his appointment as Deputy Comptroller, Mrj 
Collins was holding the office of Counsel for the Bureau 
of the Budget, was legal adviser to Gen. Charles G. Dawes, 
its first Director, and to Gen. Herbert M. Lord, the second 
and present Director, during the period of the organization 
of the Bureau and the first two years of its operation. 

Mr. Collins has played a leading role as Government Coun- 
sel in the enactment and putting into effect two of the most 
important post-War financial measures, namely, the Budget 
and Accounting Act of 1921 and the Pepper-MecFadden Bank 
Act of 1927. 

Before there appeared to be any practical possibility of 
getting a budget system adopted by Congress he interested 
Medill McCormick in the proposition and drafted the Me- 
Cormick Budget Bill which was the first budget bill ever 
introduced in Congress. Later when McCormick was elected 
to the Senate he introduced the bill there. After the Armis- 
tice the heavy national taxation aroused an intense interest 
in governmental expenditures and both the House and the 
Senate appointed select committees to study and adopt a 
budget system. James W. Good was made Chairman of the 
House Committee. Mr. Collins was selected as Counse, 
for both committees and followed the bill through from its 
inception to its final enactment. When the new Bureau 
of the Budget thus came into being under the administration 
of President Harding, Mr. Collins was appointed by Gen. 
Dawes as its first Counsel. 

The experience of Mr. Collins with recent banking legisla- 
tion follows similar lines. He was appointed Deputy 
Comptroller of the Currency and Counsel for the Comptroller 
at a time when there was a great need of constructive national 
banking legislation. Mr. Collins, under the direction of 
Comptroller Henry M. Dawes, immediately set to work to 
draft a banking bill. It was introduced in Congress—in 
the House by Congressman MeFadden and in the Senate 
by Senator Pepper—early in 1924. During the long and 
bitter controversy over many features of this bill covering 
a period of three years Mr. Collins was the legal adviser of 
both the House and Senate Committees on Banking and 
Currency. The bill as finally enacted and approved by the 
President on February 25, 1927, and known as the Pepper- 
MeF adden Act is recognized as the most important piece of 
banking legislation since the Federal Reserve Act in 1915. 

Mr. Collins was well known as a constitutional lawyer 
before entering upon the work involved in the two measures 
mentioned above. By virtue of his intensive study of the 
legal aspects of Government financial policy and his execu- 
tive experience in bank supervision he has become an author- 
ity upon Government procedure and banking law. 








Forthcoming Offering of Treasury Certificates. 

The intention of the Treasury Department to issue, the 
coming month, a new issue of U. S. Treasury Certificates 
has been made known by Secretary Mellon, who, however, 
indicates that the details of the issue have not yet been 
completed. The Federal Reserve Bank of New York has 
addressed the following preliminary notice to the banking 
institutions in the district regarding the filing of subscrip- 
tions to the forthcoming offering: 








May 28 1927.] 
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FEDERAL RESERVE BANK OF NEW YORK. 
{Circular No. 786—May 20 1927.] 
New Treasury Issue. 

Preliminary Notice of Offering and Methods of Filing Subscrip¢ions. 

To all Member Banks, State Banks, Trust Companies and 
Savings Banks in the Second Federal Reserve District 

From advices received from the Treasury Depaetment of the United 
States, this bank is enabled to transmit to banking institutions in this 
district the following informetion: 

1. That a Treasury offering may be expected shortly. 

2. That the subscription books may be closed by the Treasury without 
advance notice, and therefore, 

3. That each subscribing bank, upon receipt of information as to the 
terms of the Treasury offering (either in the press, through the mails or 
by telegram) should promptly file with the Federal Reserve Bank any 
subscriptions for itself and its customers. This is important, as no guar- 
antee can be given as to the period the subscription books may remain 
open, and subscribing banks, even before receipt of official subscription 
blanks, may file their subscriptions by telegram or by mail with the Federe] 
Reserve Bank. Any subscriptions so filed by telegram or mail in advance 
of receipt by subscribing bank of subscription blanks furmished for the 
particular issue should be confirmed immediately by mail, and on the 
blank provided, when such blank shall have been received. 

4. That if the terms of the offering when announced provide for both 
cash subscriptions and subscriptions for which payment may be tendered 
in other securities, the subscribing bank should prepare its subscriptions 
in such manner as to indicate the method by which it proposes to make 
payment and the respective par amounts of securities, if any, to be tendered 
in payment. 

Classification of Subscriptions, &c. 

Bank Customers’ Subscriptions.—With regard to issues, subscriptions to 
which the Treasury determines for the purpose of allotment shall be con- 
sidered as on a cask basis irrespective of whether or not payment is to be 
made in cash or in securities, the following classification will be required 
of subscriptions made for account of customers, stating the number of 
subscriptions in each class. 


Class A—Subscriptions for $1,000 or less for any one subscriber; 

Class B—-Subscriptions for over $1,000, but not exceeding $10,000; 
Class C—-Subscriptions for over $10,000, but not exceeding $50,000; 
Class D—Subscriptions for over $50,000, but not exceeding $100,000; 
Class E—Subscriptions for over $100,000, nut not exceeding $500,000; 
Class F—Subscriptions for over $500,000, but not exceeding $1,600,000; 


Class G—Subscriptions for over $1,000,000. 

Where the maturing securities are not by the instructions accom- 
panying the offering given a preference they shall be treated as cash and 
such subscriptions to be paid for in securities should be included in the 
classification. 

Bank Subscriptions.—A subscription for a bank’s own account should 
not be included is the above classification of subscriptions for account of 
customers but should be clearly indicated as for the bank’s own account 
and in addition to subscriptions for customers. 

Subscriptions Not Classified.—Where under the terms of an offering or 
under instructions accompanying an offering, the Treasury agrees to 
allot new securities in full for any of its securities maturing on the date 
of the new issue or on any later date, subscriptions to be paid for in such 
securities should not be classified. 

Application Forms to be Furnished. 

When the terms cf the offering gre announced, notice thereof, together 
with subscription olanks, will be mailed promptly by this bank to banking 
institution .in this district. Should notice and subscription blanks for 
any reason be delayed in reaching such institutions this bank will never- 
theless receive subscriptions either by letter or telegraph. It is suggested 
that subscriptions be promptly transmitted to this bank. 

If it be found necessary to telegraph subscriptions they should be con- 
firmed immediately either by letter or on subscription blank, setting 
forth the classifications indicated above and method of payment, and 
clearly stating that the confirmation is not an original subscription so 
that duplication may be avoided. 

Very truly yours, 


BENJ. STRONG, Governor, 





Under Secretary of Treasury Mills Declares Anew 
Corporation Tax Rate to Be “Out of Line’’— 
Survey and Revision of Taxation Advocated. 

Under Secretary of the Treasury Ogden L. Mills, express- 
ing Lis views on the subject of Federal taxation, has stated 
anew that the corporation tax is ‘“‘out of line.”” Mr. Mills’ 
previous utterances to this effect were noted in our issue 
of April 16, page 2230. In an article in the current number 
of “‘The Nation’s Business,’ Mr. Mills urges a survey of 
corporation taxes, with a view to “working out a permanent 
system of corporation taxation in the next session of Con- 
gress.”’ The purpose of such a survey, says Mr. Mills, 
would be to ascertain ‘“‘whether the burden is excessive from 
the standpoint of the prosperity of our industries; whether 
it is distributed with some degree of equity; where it ulti- 
mately rests; whether it is wise to tax all corporations, irre- 
spective of their character, on the same basis and at the same 
rate; the extent of the discrimination between incorporated 
and unincorperated businesses; and, finally, whether the 
high rate of the corporation income tax doesn’t constitute 
serious discrimination against the small stockholder of 
moderate means.’ In stating that the corporation tax rate 
is out of line, Mr. Mills explains that he is “not reasoning 
so much from the viewpoint of the corporations, which, on 
the whole, appear to be prosperous, though if we include 
taxes paid States and local units, they are undoubtedly 
bearing a heavy burden.” In 1923, for every dollar paid 
stockholders, the various governments received 62 cents. 
“But,” he continues, “I am thinking of the small stockholder 
of moderate means, and of the stockholder even if his stock 





The matter is of real importance because of the ¢ resent wicesy read invest- 
ment in cor:orate stock on the part of millions whose income is strictly 
limited. Falling as their income coes in the lower brackets, they would not 
be taxe!, where it is cerived from perso: al exertions, from real ,roperty or 
from other sources, at more than 1% er 2%; bat through the corpcration 
their | ropertionate share in the income of the latter is now taxed at 1314 %. 
Formerly, when the ncrma] tax rate and the cor; cration rate were the same, 
the exemption of divideids from normal tax took care of this situation. 
But this is no longer true. 

Commenting on the Treasury position in the matter of 
surtax rates, Mr. Mills says: 

The reduction of the very high surtax rates was followed imme ‘iately by 
a notable increase in the number of individvals reporting in each class. 
Thus, the num)erof returns of income in excess of $100,000 increased 68%, 
in excess of $300,000, 101%, aud ia excess of $1,000,000 over 179%. This 
was accompanied by an increase in taxes paid by these erours. Incomes of 
$100,000 and over paid $58,000,000 more at the low rate than at the high 
one, of $500,000 and over paid $31,000,000 mcre, and incomes of $1,000,000 
and over $20,000,000 mere at 20% than at 40%. 

It is too early to say, ‘‘we told you so,"’ since the growing prosperity of 
the country was an unquestionable and weighty factcr, but certainly the 
charge that the interests of the Treasury were being sacrificed ia the inter- 
ests of the rich, has collapsed under the weight of its absurdity. 

Mr. Mills contends that a further increase in exemptions 
or lowering of the normal rate, would tend to limit the 
application of the income tax. He points out “that some 
two million fewer individuals pay Federal income tax than 
did under the 1924 Act. Income tax payers are becoming 
a comparatively limited company—some 2,400,000 out of a 
population of approximately 116,000,000, and of these 
2,400,000, ten thousand pay half the tax. According to 
preliminary returns, 0.29% of our population pay over 95% 
of the individual income tax, 17% pay less than 5%, and the 
remaining 82% pay no income at all. 

Moreover, the rates in the lower brackets are very low 
indeed. According to the returns for the calendar year 
1925, the average tax upon those returning net income of 
from $5,000 to $10,000 was 0.58%. It is possible to visualize 
the steady reduction of taxes by a comparison of the amounts 
paid under each of the last three revenue Acts. Under the 
1918 Act, a married man without dependents and without 
deductions, with a net income of $4,000 a year, paid $80 in 
taxes; under the 1921 Act he paid $60; under the 1924 Act 
$22.50, and under the 1926 Act $5.63.’ Defending the 
Administration’s economy claims, Mr. Mills says: 

There is one large fig re that tells the tale, that is, for all expenditures 
other than vublic debt retireme:ts, bit inclucing, i:.terest on the public 
debt. That total isa verita' lebarometer. In 1923 they were $3,294,000, 
000; in 1924, $3,018,000,000: in 1925, $3.063,000,000; in 1926, 83,097, 
000,000; in 1927, estimated, $3,077,.000,000, in 1928, estimated, $3.008,- 
000,000. 

When it is recalle! that during this period there were all manner of new 
b rdens to be shoul ‘ered, including o1 e item of $200,000,000 a year for 
veterans of the Wcrld War; another acc ing $37,000,000 to Civil War and 
Spanish War. ecsions: another of $15,000,000 increase for constr action, and 
this by no means exhausts the list—and that total expenditures still hover 
near the $3,000,000,000 mark and will probably reach it by next year, it 
becomes at once apparent that economy in Washington is no fiction. 








L. C. Andrews Resigns as Assistant Secretary of Treas- 
ury in Charge of Prohibition and Customs— 
Seymour Lowman Recommended as Successor. 

Lincoln C. Andrews, Assistant Secretary of the Treasury 
in charge of the Bureau of Prohibition, the Bureau of Cus- 
toms and Coast Guard, tendered his resignation to Secretary 
Mellon on May 19. Secretary Mellon announced on May 
20 that he had recommended to the President the appoint- 
ment of Seymour Lowman, former Lieutenant Governor of 
New York, as Mr. Andrews’ successor. Mr. Mellon also 
made known at the same time the appointment of Dr. J. 
M. Doran, the Chief of the Division of Industrial Aleoho 
and Chemistry, Bureau of Prohibition, as Commissioner of 
Prohibition in place of Roy A. Haynes, Acting Commissioner. 

According to the ‘‘United States Daily’? of May 21 Mr. 
Mellon stated orally that it was the “understanding” that 
Mr. Haynes was preparing to tender his resignation as 
Assistant Commissioner, to which post he was named April 1 
1897, when the Bureau of Prohibition was created. That 
paper Added: 


Mr. Haynes has been identified with prohibition e.forcement about 
eight years. No decision had been reached, the Secretary said, relative 
to Mr. Haynes’ successor as assistant commissioner. The Secretary said, 


however, that there was no plan for further changes in the organization of 
the Bureau as it is now constituted. 

Concer..ing the policies of the Bureau of Prohibition under the new regime, 
Mr. Mellon said orally: 

“It is the i:teation to give Dr. Deran the full power and responsibility 
that is }rovided by the Act which created the Bureau. I thirk he is ad- 
mirably equipped for the werk, and he will carry to the office an experience 
of same 20 years in the Bureau of Interral Revenue and | rohibition werk.” 

The resignation of Assistant Secretary Andrews will take 
effect August 1. In tendering his resignation to Secretary 
Mellon, Brig. Gen. Andrews said: 

May 19 1927. 

My Dear Mr. Secretary.—With the setting up of the organisation of the 
Bureau of Prchibition under Dr. Doran as Commissioner, and the | ro 





holdings in a small corporation are large.’”’ He adds: 


mulgation of the revised rezulations, instructions and manuals which are 











now being prepared, I believe I will have practically completed the work 
of organization which you asked me to come to undertake—not to mention 
the establishment of the long-needed Bureau of Customs. 

Meanwhile, I have tried to lay sound foundations for the administration 
of the prohibition laws, in determining policies and methods of erocedure, 
in perfecting international agreements and the machinery to make them ef- 
fective, in establishing practical co-operation not only between my three 
bureaus within the department, but between the Treasury Department and 
the Departments of State and of Justice, and in negotiating practical work- 
ing arrangements for law observance with the industria! and trade associa- 
tions affected by the prohibition laws. 

There remain uncompleted certain negotiations with two Foreign Offices 
which are progressing satisfactorily, certain negotiations with the present 
owners of medicinal] spirits looking to a better control of the present supplies 
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Our Foreign Trade and Our Foreign Investment Policy. 

“The welfare of our investors and of both our domestic 
and foreign trade will best be served by keeping our capital 
market as nearly free as is practical,”’ James S. Alexander, 
Chairman of the Board of the National Bank of Commerce 
n New York, declared in a speech delivered in Detroit 
before the Fourteenth National Foreign Trade Convention. 


He points out that: 

With the exception of the initial limitation arising from the request of the 
State Department concerning information with respect to contemplated 
foreign loans, we have been enjoying a free capital market. The existence 


in the interest of law enforcement, and also my contemplated visit to certain 
European capitals to perfect practical working arrangements looking to the 


of this market has been of tremendous assistance to reviving Europe and 
bas contributed in no small measure to the development of our foreign trade. 





better control of the smuggling of narcotics into the United States. 

I believe, Mr. Secretary, that I will have completed all this work, except 
the trip abroad, by Aug. 1, and I can do the latter, if desired, as a special 
commissioner for the purpose. 
I shall be glad if you will plan to relieve me as Assistant Secretary on Aug. 1 
1927; and, in fairness to the personnel of my organization, make timely 
announcement of this change. 

Respectfully, 
L. C. ANDREWS. 
Assistant Secretary. 


Secretary Mellon’s letter of acceptance follows: 

May 20 1927. 

My Dear General Andrews,—I\ have received your letter of May 19 1927, 
asking to be relieved of your duties as Assistant Secretary on Aug. 1. I 
realize, as you state in your letter, that the work of organizing the Bureau 
of Prohibition which I asked you to undertake, is now practically completed 
and that you have succeeded in Jaying a sound foundation for the work 
of administering the prohibition laws. 

In working out the policies and perfecting the machinery of enforce- 
ment, your experience and great ability along administrative lines have 
been of inestimable value to the Treasury Department. You have been 
particularly successful in securing practical co-operation, not only among 
the various bureaus inside the department but with the Department of 
State and Justice and with foreign nations. 

The work has been difficult and exacting, and it has been only at my 
earnest solicitation that you have consented to stay on longer than your 
own wishes or your personal interests dictated. 

I realize that I cannot ask you to make this sacrifice, but in accepting 
your resignation, to take effect Aug. 1, I wish to express to you my deep 
appreciation of the valuable service which you have rendered to the cause 
of prohibition and to the Treasury, and my sense of obligation for the assist- 
ance which you have given me personally. 

You carry with you my warm regards and best wishes and the hope that 
there may often be occasions when we shall meet in the future. 

Secretary of the Treasury. 
Honorable Lincoln C. Andrews, Assistant Secretary of the Treasury, 
Treasury Department. 


Brig. Gen. Andrews was appointed Assistant Secretary 
of the Treasury on April 1 1925, primarily for the purpose of 
reorganizing the old prohibition unit, to the head of which 
Roy A. Haynes was appointed by President Harding in June 
1921. 





Federal Trade Commission Moves for Dismissal of 
Actions Against Bethlehem and Republic Iron 


& Steel Companies. 

It was announced yesterday (May 27) that the Federal 
Trade Commission has requested the Attorney-General to 
dismiss the actions instituted in 1920 against the Bethlehem 
Steel Co. and the Republic Iron & Steel Co. for writs of man- 
damus to compel these companies to file certain special 
monthly reports which the Commission had demanded to 
obtain information in an investigation into the then exist- 
ing high cost of living, the further prosecution of the suits 
having been stopped at that time by the injunction issued in 
the Claire Furnace case recently decided by the Supreme 
Court of the United States. The Commission’s announce- 
ment says: 

The information required by the reports, which included prices, produc- 
tion, stocks on hand, quantities sold and costs of producing certain iron 
and steel products, was sought by the Commission in connection with an 
investigation instituted in 1920, which was suggested by the House Com- 
mittee on Appropriations, and specially appropriated for that year. The 
object both of Congress and of the Commission was to ascertain the causes 
of the then existing high cost of living, and to publish the facts with re- 
spect thereto which might be secured in the investigation, for such correc- 
tive effect as it might have. The Commission also had in mind the pos- 
sible disclosure of violations of law as one of the causes of existing high 
prices. 

The decision of the Supreme Court in the Claire Furnace case holding 
that the Supreme Court of the District of Columbia, sitting as a court of 
equity, had no jurisdiction te entertain the injunction suit since the steel 
companies had an adequate remedy by way of defense to such actions for 
mandamus as might be instituted by the Attorney-General at the request of 


the Commission, or to suits for the recovery of penalties, leaves the Govern- 


ment free to proceed with the actions in mandamus instituted against the | be in this 


Bethlehem and Republic Steel companies. 

The appropriation of $150,000 made by the Congress on Nov. 4 1919 for 
the purpose of defraying the expenses of this investigation has long since 
lapsed, and the Commission is without funds at this time to pursue the 
investigation further. 

Moreover, while the question of the Commission’s power to require re- 
ports of the character involved in these suits is of vital importance, the 
Commission prefers to raise this question in some investigation where there 


is immediate present requirement for the information, either as a part of a | 
general plan of requiring reports from corporations, or in connection with an | 


investigation instituted on its own initiative, under authority of the statute 
or to comply with the direction of the President or either House of Con- 
gress, to investigate and report matters to them as provided by the Fed- 
eral Trade Commission Act. 


Therefore, if it meets with your apyroval | 





Why should we wish to change this policy... Threereasons dictated by 
as many different motives have been advanced: 

a) Protection of the American investor. 

b) Protection against foreign capital restrictions. 

c) Protection against foreign monopolies or international combinations. 

My reply is: The protection of American investors requires not govern- 
mental control but the exercise of sound judgment on the part of the banker. 
Foreign capita) restrictions to maintain the stability of the exchanges or to 
help resuscitate languishing trade certainly should not cause us anxiety. 
Combinations abroad to divert trade from us while possibly affecting 
particular classes of commodities are not likely materially to affect the total 
of our export trade. If combinations against our export trade, or domestic 
trade or our sources of necessary raw materials should accomplish restric- 
tions seriously affecting any branch of our industry, we would, of course, 
have to meet them. In the event of such developments it should be demon- 
strated before restrictions upon export of capital were imposed that such 
limitations would accom) lish the desired end, and that if so, the cost would 
not exceed the benefit derived. 

I am sure that in their larger aspects the welfare of our investors and of 
both our domestic and foreign trade will best be served by keeping our 
capital market as nearly free as is practicable. 

Our foreign loans have been criticised with respect to the amounts which 
we have lent, the governments or private institutions to which credits have 
been extended, and the uses to which some of these funds have been put. 

As a result of the consideration of the facts responsible for these criticisms, 
attempts have been made to formulate more or less general policies with 
respect to the investment of money abroad. Chief among those may be 
mentioned the proposed policy that no government should permit its 
citizens to lend to foreign countries except for productive purposes: that we 
ought not to lend money that would benefit our foreign competitors; that 
in order to meet the practices of some foreign lenders of conditioning the 
extension of credit upon expenditure by the foreign borrower of all or part 
of the funds in the lending country, we should adopt a similar policy. 

I do not believe in the principle that our Government, except under un- 
usual conditions which may raise questions of broad national interest, 
should restrict the exportation of capital. I do believe in the principle that 
loans to foreign countries should be made only for productive purposes 
providing that the term ‘‘productive”’ is construed to include all purposes 
that are essential to the increase of the productivity of the borrowing 
country. 

With the second of these proposed policies, namely, that in making our 
investments abroad, we should attempt so to discriminate among borrowers 
as to exclude those who are or may become our competitors, I am not in 
accord, and in much of our most important trade it is impossible to dis- 
tinguish between customers and competitors. Our two greatest competitors 
in foreign markets for many years, Great Britain and Germany, have been 
our two best European customers. Europe as a whole has taken in the 
past from 50 to 60% of our exports, and yet Evrope has been our great 
competitor in many markets. It is impossible to lend money for the purpose 
of rehabilitating our customers without at the same time strengthening the 
same countries as competitors. 

If credit is needed by one country or by one industry it will usually get it 
somewhere at a price. If, for example, we were to refuse to extend credit to 
a great German manufacturing corporation because it manufactured goods 
competing -with those of an American manufacturer, the money which we 
lend in London or Amsterdam or Zurich or in some other money centre, 
or that which it displaces, would eventually reach the German company. 

Unless we are to put an absolute embargo upon all foreign lending, we 
cannot prevent our foreign loans from benefiting foreign competitors. To 
put an end to assistance to our competitors it would be necessary not only to 
shut off exportation of capital, and to limit our export trade, but also to 
prevent the diffusion of knowledge concerning advanced methods in in- 
dustrial organization. 

The third policy to which I have referred rests upon a different basis. I 
refer to the suggestion that in making our foreign loans we should establish 
the condition that all, or at least part, of the proceeds should be expended 
for American-made j;roducts. Due to the active and urgent demand for 
investments in this country, there exists keen competition among bankers 
for issues, and because of the large number of issuing houses. it would be 
extremely difficult to adopt any general plan for limiting the use of the 
proceeds of the loans that are placed in our market. 

I apy reciate that because of the possible attitude of some foreign Govern- 
ments in the future or of the practices of some foreign business and finan- 
cial institutions it may be necessary to hold in reserve our potential control 
of foreign investments as a means of protecting our position against foreign 
combinations. I believe, however, that because of our very important 
position in the international capital market and increased industrial strength 
at home, we have less to fear from these combinations than perhaps has 
been frequently believed. It would be unfertunate for the various capital 
lending countries to enter upon a series of artificial rezulations with respect 
to the control of export trade by means of restricting foreign credits. Until, 
therefcre, it should become clear that we were not to gain through the 
maintenance of a fairly free capital market, I believe that our policy should 
cirection. 
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Efforts to Hold Mississippi Floods in Louisiana Fail— 
“Sugar Bowl” Completely Inundated—Secretary 
Hoover Outlines Plans for Rehabilitation as 
Floods Recede in North. 

A break in the levee at McCrea, La., on the east bank of 
the Atchafalaya River occurred Tuesday morning and 
allowed the flood waters of the Mississippi to sweep over 
the rich sugar parishes between the two rivers. The parishes 
affected are Pointe Coupee, West Baton Rouge, Iberville, 
Assumption, Terre Bonne and part of western La Fourche. 
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More than 1,000,000 acres of land were in the path of the 
waters and almost 100,000 people were forced to leave 
their homes for the refuges established on high ground. Two 
thousand men labored valiantly to stem the flood at McCrea, 
and victory seemed in sight when tell-tale ‘‘muddy water” 
began to seep through the levee. In a few minutes more 
than 700 feet of the embankment crashed and the flood 
roared through, completing the inundation of the famous 
“Sugar Bowl” of Louisiana. The warning cry of “‘Crevasse. 
crevasse.”’ was sent out and by nightfall Tuesday thousands 
of men, women and children crowded the roads leading to 
high land. Observers at the newest of the Mississippi flood 
disasters estimated the speed of the torrent at the crevasse 
at 30 miles an hour. The waters, it was said, would flow 
due south and cover most of the area west of the Mississippi 
and east of the Atchafalaya. It was estimated that 50 
towns and villages would be submerged before the waters 
were lost in the Gulf. 

A report from a staff correspondent of the New York 
‘*Times’’ said: 

Practically the entire parish of Coupee will be submerged and the same 
is true of West Baton Rouge, Iberville and Assumption. It is hoped that 
the parishes of St. James, St. John the Baptist, Jefferson and St. Charles 
will escape the deluge, as they are behind protection levees. 

Sugar Crop Now Lost. 

The inundation of the eastern half of the Sugar Bowl means the destruc- 
tion of the cane crop in eight of the ten sugar parishes of the State. Seven 
will be almost totally submerged while the eighth, La Fourche, may be 
saved to a considerable extent by prtivate levees. The seven parishes, 
Assumption, Iberia, Iberville, St. Martin, St. Mary, Terrebonne and West 
Baton Rouge furnished two-thirds of the total amount of molasses produced 
by the State last year, which was 6,614,435 gallons. 

The parishes in the “Sweet Ten’’ that may be spared the flood are La 
Fayette and St. John the Baptist. La Fayette is above the flood line. 
The eight doomed parishes produced last year more than 50,000,000 pounds 
of the finest cane sugar, most of it used in the making of candies and other 
delicacies, They also produced more than 4,000,000 gallons of cane syrup. 

In addition a large proportion of the Louisiana rice crop is grown in the 
sugar parishes, as well as thousands of bales of cotton, and fruits of all 
kinds, including oranges, peaches, plums and strawberries, that command 
the highest prices in the American markets. Thousands of the farmers own 
their farms. 

The width of the flood sheet as it plunges south will be 
50 miles in places, or about 25 miles on each side of the 
Atchafalaya. Along part of the way the eastern edge of 
the flood waters touch the levees on the west bank of the 
Mississippi. The inundation of the eastern portion of the 
“Sugar Bowl’ will increase the total area submerged in the 
course of the present floods to approximately 15,000,000 
acres, of which about 4,500,000 acres are normally in crops. 
The number of people who have been obliged to leave their 
homes with such moveable property as they could take with 
them will be increased to nearly 600,000. Nevertheless, the 
McCrea break is taken to mark a turning point in the floods 
as further areas are not likely to be inundated. Flood stages 
in the Mississippi all the way from St. Louis to New Orleans 
were reported as diminishing Tuesday. This, it was assumed, 
meant that the parishes east of the Mississippi below Baton 
Rouge, La., would escape the flood. That area is the only 
remaining one in danger from the floods and, if saved, it will 
be the sole instance in all the sad chronicle of this destructive 
inundation where man-made barriers kept the waters in 
bounds. In the flooded districts other than the Sugar Bowl, 
the attention of the relief agencies is already directed to- 
wards the long and painful work of rehabilitation. Fears 
were expressed in some quarters late last week that the 
Mississippi River might change its course and cut a new 
and shorter channel to the Gulf of Mexico through the 
Atchafalaya Basin, permanently flooding the Louisiana 
“Sugar Bowl” and depriving New Orleans of port facilities, 
Such fears were scouted by engineers who pointed out that 
it would be a comparatively simple matter to re-divert the 
stream back into its old bed even if such a thing did occur. 

The floods at the beginning of the week were still progress- 
ing southward through the Tensas Basin in northeastern 
Louisiana. 





The vast accumulation of water made its way | 


slowly over the Red River levees and into the Atchafalaya | 


Basin. 


A summary of the situation, issued May 20 by | 


Dr. I. M. Cline of the U. S. Government Weather Bureau | 


in New Orleans, said: 
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d in the central and lower regions by one inch in 24 hours,” 
says the summa “The Mississippi continues to fall slowly. 

“Water in the Atchafalay Basin continues to rise. About 20 miles south 
f Bunkie the water is crossing the tracks of the Alexandria branch of the 
uthern Pacific Railroad. The height of the flood is estimated to have 
attained a level of 41 feet above mean Gulf level along a line due west of 
Melville to the vicinity of Beggs, with four feet of water in the town at 
Reports state that Beggs had no water in the flood of 1882, and 
this would indicate that the present flood has already attained a depth more 
than four feet higher than any previous record in that vicinity, with the 
rise still contniuing at a rapid rate. 
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“The water is seven to eight feet above the top of the rails at Cortableau 
on the Gulf Coast line about five miles east of Port Barre, indicating an 
average depth of flood waters approaching ten feet along the line from Port 
Barre to Kritz Springs, nine miles south of Port Barre the water is five feet 
above the rails, and Arnaudville reports a rise of five and a half feet in 
the 12 hours ended last night. The gauge at Breaux Bridge showed 13.8 
feet this morning, a rise of 1.4 feet in 24 hours, and water is reported rising 
east of Breaux Bridge to Grossete. The rise along this line shows the ad- 
vance of the crevasse waters. 

“Flood waters will probably enter St. Martinsville May 25 to 30, and 
residents in low lands on both sides of the Teche in the vicinity of St. Mar- 
tinsville and in the Atchafalaya bottoms of St. Martin and Iberia parishes 
should be evacuated as soon as possible. 

Advices regarding conditions to be expected along the Teche from New 
Iberia southeastward will be covered in later bulletins, but judging from 
the unprecedented height of water over the 20-mile line from Melville to 
Beggs, it appears possible that parts of the lower Teche may be overflowed 
to some extent. 

“The flood stage at New Orleans to-night is 20.4 feet. This is the same 
as the gauges registered yesterday.” 


A further report by Dr. Cline on the following day gave 
more detailed information as to the situation in the southern 
Louisiana district. The Bayou Teche, Dr. Cline said, was 
running at peaks of record proportions and rising every- 
where. The report continues: 

“It is estimated from water now in sight that the flood will reach a 
depth of not less than two feet above the rails of the Port Barre branch 
of the Southern Pacific Railroad at Breaux Bridge and two to four feet 
over the rails at St. Martinsville by June 1 or soon thereafter. At the same 
time the water will probably come down west of Bayou Teche and cause 
flood stages in the Vermilion River near Lafayette. 

“It appears that the Teche will have more water than it can carry and 
will probably overflow its banks in the vicinity of New Iberia by June 1. 

“The lower Atchafalaya Basin will fill at a much slower rate than the 
channel of the Teche. At Morgan City precautions should be continued 
against stages of eleven to thirteen feet, representing water levels eight to 
ten feet above mean Gulf level. 

‘“‘The Mississippi River below Vicksburg will continue to fall. The 
change below Old River will be slow, as there was still, at last report, a 
flow of water from the Tensas Basin through Old River into the Mississippi, 
which is expected to continue for some time.” 


Herbert Hoover, Chairman of the Cabinet Flood Relief 
Committee, organized by the Administration in Washington 
continued all week to make arrangements for the flood 
sufferers. Mr. Hoover was interviewed in New Orleans 
Saturday and expatiated on the need of reconstruction or 
rehabilitation. He told the staff correspondent of the 
New York ‘Times’ that he wants every farmer returned to 
his farm and that he intends to see to it that each of them is 
given the chance to get a new start in life. The immediate 
duty, Mr. Hoover pointed out, was that of rescue and of 
caring for the refugees, but after that, he added, the necessary 
credit arrangements would have to be made, and these were 
already receiving attention. The report of the interview 


read in part as follows: 

“The problem of reconstruction,” said Mr. Hoover, “is all important. Its 
economic importance to the State is second only to that of the individual 
himself. As fast as the waters recede we want these farmers and their fami- 
lies to return to the farms—with the least possible delay. Then what I 
may term the first group of wholly emergency measures must be provided. 


All to Be Put on Their Feet. 

“This means that we must provide the seed the farmer requires to make 
a new crop possible. He must be supplied with a temporary supply of food 
for himself and family, He will need a temporary supply of forage for 
his livestock. Thousands of farmers must be provivded with the imple- 
ments necessary in planting. If necessary the flood victims must be aided 
in obtaining needed additional livestock. 

“Tf a farmer’s house is entirely gone, he must be put in a position to 
build a new one. If his old one still stands and can be repaired, a way to 
repair it must be found. If he has lost his furniture—and countless thou- 
sands undoubtedly have—we are going to help him get furniture. 

‘“‘These are some of the essential things that will have to be done im- 
mediately the flood has receded. And in every State and every county in 
those States organizations are now being formed to carry into effect this 
part of the program of rehabilitation. 

“In carrying into effect the reconstruction program the major responsi- 
bility is a State responsibility and after that a local responsibility. The 
people of a particular community are the ones who know their own needs 
better than any other community can know them. And when these victims 
of the flood are put back on their lands and given the necessary emergency 
aid to which I have referred, the next phase of the problem will be that of 
credit. 

Arrangements for Farm Credits. 


“Will they be able to get credit? They will. This is where the Agricul- 
tural Finance Corporation, which we have organized in Arkansas, Missis- 
sippee and Tennessee, will begin to function. Once these farmers get their 
crops growing they can go to the finance corporations and the money will 
befortheoming to finance them. In New Orleans to-day we spent much of 
our time laying the groundwork for the finance corporation that will fune- 
tion in Louisiana. 

“Just now the duty of rescue and provision of sustenance is uppermost 
in Louisiana, and we sha’n’t be able to give adequate attention to recon- 
struction until every person now in dange is safe in the highlands and pro- 
vided with the care and comforts needed pending the recession of the 
waters.”’ 

“Just how will this vast reconstruction machine be managed, and by 
whom?” Mr. Hoover was asked. 

“Largely through county organizations in the several flood zones,” he 
replied. ‘‘We are now organizing the county units, and have about com- 
pleted them in all States except Louisiana. Louisiana will be organized 
the moment the vast relief problem it is now facing is met and solved. 

“The plan calls for the appointment of a committee with complete contyvo} 
of the reconstruction program in each county, the personnel of each com- 
mittee to be composed of leading citizens of high character approved by the 
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Red Cross and by the Agricultural Finance Corporation. In this way the 
bring together and unify all the forces of reconstruction. 
Requirements Surveyed. 

“We are now calling on these county committees for estimates for the 
needs of all flood victims in their respective counties—what will be re- 
quired in the way of seed, food and shelter for the farmers, farm equip- 
ment, livestock and the other emergency essentials. When these reports 
come in they will be checked up in the State headquarters. A Red Cross 
official attached to the headquarters will scrutinize the reports, as will also 
experts detailed for service in the reconstruction work by the Department 
of Agriculture. 

“The whole thing will be handled with a minimum of delay and without 
any red tape. The committee report having received the approval of the State 
headquarters, the Red Cross and the finance corporation, the County Com- 
mittee will be directed to purchase the supplies in the local market, be- 
cause we want every cent possible expended in the communities them- 
selves, so as to maintain the economical life to that extent in the flood 
centres, 

“When the committee has completed the purchase of the supplies, the bill 
goes to the Red Cross and the Red Cross pays the bill. What I am saying 
now applies only to what I termed the ‘wholly emergency’ phase of the 
problem. And I want to say, and 1 want it printed, that the men who are 
directing this splendid work in the flood-stricken counties in these South- 
ern river States are a fine, upstanding lot and they can be depended upon 
to do a big job in a big, fine way.” 

“Where does the credit phase come in and how will it be managed?” 

“By the County Committees,’ Mr. Hoover answered. ‘This part of the 
work starts when, or perhaps before, the first or ‘wholly emergency’ fea- 
ture is completed. The committee will take up this problem of credit in- 
dividual by individual, Every farmer will be visited by the committee or 
its representatives. It will be determined, on the fairest possible basis, 
what each individual farmer needs; the things he must have, the extent of 
the credit to which he is entitled. Those questions settled, the Agricultural 
Finance Corporation will extend the credit recormmended. 

“] may add that the County Committees also have wide authority in the 
matter of sanitation and health conservation generally. They will have 
full charge of the sanitation and medical phases of the problem and if it 
should develop that any county is short of doctors, nurses or medicines, 
the Red Cross is prepared to supply the personnel and the medical supplies 
that may be required. 

390,000 Under Care Now. 

“Every committee will be in direct contact with State headquarters and 
with the central Red Cross headquarters in Memphis, For instance, if it 
should develop that supplies that are immediately necessary are not to be 
had in the local markets, all that will be necessary will be for some mem- 
ber to call the Red Cross at Memphis on the telephone, say what is wanted, 
and the supplies will be promptly sent forward. The County Committee is 
to be the unit through which everything, under Red Cross supervision, will 
be directed.”’ 

‘How many people, in your opinion, will need the aid of the Red Cross 
and the Agricultural Finance Corporation ?’’ 

“TIT do not know what the answer is,’’ Mr. Hoover replied, ‘‘but I don’t 
think I am exaggerating when I say that the population involved in the 
fliod—those whose homes have been actually under water—has not been Jess 
than 500,000 to date, and it may be increased by another 100,000 before 
this disaster has passed into history. 

“Right now we are caring for 149,000 flood victims in six camps and 
150,000 other victims are being fed in the upper stories of buildings, on 
roofs, and other high places. The flood waters now racing through the 
Atchafalaya basin will probably add another 50,000, If the East Atchafalaya 
levees break, many more thousands will undoubtedly be added to this al- 
ready staggering total. 

“And now as to flood control. That problem must and can be solved. It 
is one to test the best engineering brains of the country. What form the 
solution wil Itake I am not now prepared to say. The President has di- 
rected engineers of the army and the Mississippi Flood Commission to go 
into every phase of the problem and submit to him in time for submission 
to Congress a complete, detailed report which can form the basis of the 
necessary legislation that Congress will be called on to pass. 

Solution For All Problems. 
the money necessary, there is a solution for every engineering 
problem, and no matter what the cost of flood control it will not be nearly 
so much as the loss suffered as a result of this flood, which has devastated 
so many hundreds of thousands of acres of the most fertile land on earth 
and rendered huridreds of thousands of good citizens homeless and destitute. 

“The Mississippi has been here a long time. It has a flood every 
spring and sometimes a super-flood like this one. We can see it at this 
moment surging through the crescent of New Orleans. Until the coming of 
white men the Mississippi had 30,000 square miles of basins and the river 
when flooding spilled over into these basins. Then came the white man 
and he began to reclaim the fertile lands along the river. To do this the 
early settlers built dikes and the dikes they followed with levees. The sys- 
tem had increased year by year until now we must carry the Mississippi in 
a trough all the way from Cairo in the north to New Orleans in the south. 

Must Give People Security. 

“To-day the Mississippi is running from 15 to 20 feet above the land 
levels, and behind the levees live a million and a quarter people. In 1922 
Congress took cognizance of the flood problem and adopted a policy based 
on the highest flood Jevels known up to that time. Now comes a flood with 
a crest higher than ever, and we must revise the whole program. 

“We cannot centemplate moving 1,200,000 people from behind these 
levees. What we must contemplate is putting 1,200,000 more people 
behind them. We must give these people security and not permit them to 
live in peril. And it can be done for a whole lot less than we have lost in 
this flood. 

“I expect to see brought forward a perfectly competent workable plan 
of Mississippi flood control. It is a magnificent problem and it ean and 
will be, I am convinced, solved in a magnificent and thoroughly American 
way.” 


Mr. Hoover started from New Orleans Monday on his 
third swing through the flood zones in ten days. He stopped 
off in Baton Rouge to set in motion the rehabilitation 
machine for Louisiana, conferring for that purpose with the 
Louisiana State Reconstruction Commission. As a result, 
a farm relief organization with $700,000 capital will be ready 
when the waters begin to recede, to start the rehabilitation 
of every victim in the State. Mr. Hoover announced that 
the resources of the Commission will exceed $5,000,000. 


“Given 





Flood relief plans were set in motion in Washington also 
during the past week. A program for the raising of funds 
by bankers and business men was presented to President 
Coolidge Monday by Lewis E. Pierson, President of the 
Chamber of Commerce of the United States; Edwin B. 
Parker, Chairman of the board, and Robert R. Ellis, Vice- 
President for the Southern States. The President com- 
mended the efforts of the business men and approved the 
plan, which will be semi-official in that it will be under the 
supervision of the Farm Loan Board. 

The general program, it was said, contemplates obtaining 
subscriptions to a fund which will be used to supplement 
local subscriptions made in the affected Southern States by 
investing in the capital stock of agricultural and other 
finance corporations where an equal amount of local capital 
stock is subscribed and where the need exists and where 
sound business management is assured, committees will be 
set up in various cities to assist in the effort and an executive 
committee will be named to co-ordinate the work. 

Mr. Pierson, in outlining the plan, said that the flood 
problem divided itself into three parts. The first, im- 
mediate relief, had been provided by the Red Cross. The 
second, economic rehabilitation, was the problem of the 
business men, the third involved measures to prevent 
future disasters and rested with the Federal Gevernment. 

A Washington dispatch of Monday quoted Mr. Pierson 
as saying further: 

‘The opportunity exists for such a solution because the economic organi- 
zation of the flooded regicns is intact at every point,’’ said Mr. Pierson. ‘‘The 
Chambers of Commerce in flooded areas which have done so much in 
the relief work are functioning agencies which can greatly aid in the re- 
habilitation of these When the flood came the banks of these 
regions were in good condition. The officers of these banks possess an 
intimate knowledge of their districts, which should be utilized in handling 
new funds which may be needed for agricultural as well as business pur- 
The merchants will return to their places of business. 

“The local banks, however, must extend their facilities to make loans for 
agricultural purposes, and the merchants must have existing credits ex- 
tended and also be provided with new stocks of merchandise and with funds 
with which to carry on. For the accomplishment of both of these purposes 
the assistance of business men and their institutions in other parts of the 
country is needed in co-operation with the efforts of local business men.” 
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While these plans were being formulated the floods in 
the more northerly districts of the Mississippi Valley reported 
continued drops in river stages. The statement was also 
made at the New Orleans Weather Bureau that there would 
be no more increased flood stages of consequence in the 
Mississippi River. A survey of crop prospects in the 
inundated areas was issued in Washington Tuesday by C. W. 
Warburton, Director of Extension Work of the Department 
of Agriculture. A summary of Mr. Warburton’s report, 
reprinted in the New York “Journal of Commerce,”’ said: 

Indications are tha: in Missouri crop acreage reduction, due to the flood, 
will not be large. Farm work is in progress in Mississippi on high lands 
from which tlood waters have receded, and it is expected a large part of 
Mississippi’s flooded area will be clear in time for planting cotton. Flood 
waters entering eastern Arkansas continue to cover a considerable territory 
in that State, not all of which may be clear in time for planting. Replant- 
ing has been started in the higher portions of the flooded area of Louisi- 
ana, but parishes now being flooded probably will not be clear in time for 
planting of cotton, but these parishes are devoted primarily to corn and 
sugar cane. 

Sugar Cane Lost for Year, 

Farmers on land from which the flood waters have receded in Louisiana 
are dropping cotton seed in the mud, without waiting for the soil to dry 
enough for cultivation. This method has given good results after previous 
floods. In this area most of the land was planted before the flood. Farm- 
ers in the southern Louisiana parishes, where the flood is still running high, 
will be without an important cash crop, for sugar cane is lost for the year. 
Corn will be planted as late as July 15 and it will be possible also to plant 
cowpeas, soy beans and other hay crops after the fleed waters recede. 
Agricultural conditions are deemed likely to be worse here than in any 
other part of the flooded region, Mr. Warburton reported. 


While the torrent was rushing over the Sugar Bowl ef 
lower Louisiana, Secretary of Commerce Moover directed 
the evacuation of the tens of thousands of farmers in the 
path of the water. Areas beliered “safe” until a week ago 
were rapidly swept by the flood. The southernmost of the 
parishes, Assumption and Terre Bonne, were already being 
vacated yesterday. The care of the 100,000 additional 
refugees puts a severe further strain upon the relief organi- 
zation headed by Mr. Hoover and more assistance will be 
required. Accordingly, Mr. Hoover will broadcast to-night 
another of his graphic descriptions of the floods and the 
steps taken to minimize their damage. His appeal for con- 
tributions to the Red Cross will be made at 9,380 p. m. over 
associated broadcasting stations covering the entire 
country. 
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New York Life Insurance Co. Extends Time for Payment 
of Premiums by Policy Holders in Flood District. 
The New York Life Insurance Company has issued the 

following announcement : 
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Policy Loans, and Extension of Time for the Payment of Premiums by 
Policy-Holders in the Flooded District of the Mississippi Valley.—On rec- 
ommendation of Assistant Secretary Brasier, it was voted to extend to our 
policy-holders affected by the recent floods in the Mississippi Valley the 
same privileges that granted other policy-holders similarly stricken in 
the past by flood, fire, tornado and earthquake, i. e., to extend the time 
for the payment of their preeniums, interest, etc., and to grant them policy 
loans not to exceed $200 in any individual case through our local branch 
offices. 

Assistant Secretary Brasier was authorized to notify our offices in the 
affected districts—St. Louis, Memphis, Jackson, Little Rock, Shreveport 
and New Orleans accordingly. 


we 








H. F. Sinclair Sentenced to Three Months Imprison- 
ment and to Pay $500 Fine for Refusal to Answer 
Questions in Senate Investigation of Naval 
Oil Leases. 

On May 20 a sentence of three months’ imprisonment and 
the payment of a fine of $500 was imposed on Harry F. Sin- 
clair, of New York, oil operator, by Justice William Hitz, 
of the District Supreme Court at Washington, D. C. The 
sentence follows Mr. Sinclair’s conviction on March 16 last 
on the charge of contempt of the Senate. The indictment 
was based on his refusal to answer four questions put to 
him by the Public Lands Committee of the Senate during its 
investigation of naval oil reserves in Wyoming, especially 
the Teapot Dome lease granted by Albert R. Fall, who was 
Secretary of the Interior, and Edwin B. Denby, then Secre- 
tary of the Navy. The lease was given the Mammoth Oil 
Co., of which Mr. Sinclair was President. With the imposi- 
tion of the sentence, counsel for Mr. Sinclair noted an appeal 
to the District Court of Appeals. Mr. Sinclair gave bail of 
$5,000 pending a hearing and decision by the higher court, 
and it is likely the case will be carried to the Supreme Court. 
The Associated Press dispatches from Washington on May 

20 said: 

The sentence caused surprise, inasmuch as it had been expected in many 
quarters that the court would impose the minimum jail sentence of one 


month. This was imposed in the Elverton R. Chapman case in 1896. 
When the eourt convened this morning United States Attorney Peyton 


Gordon moved that sentence be imposed. Martin W. Littleton, of New 
York, of counsel for the defense, followed with a brief statement. He said 
he advised Mr. Sinclair that as the law stood in 1924 Congress had no 


power to compel attendance of witnesses and to require them to testify. 
He said this was the view of Judge Cochran in Ohio when he dismissed the 
service of the Senate subpoena on Mal Daugherty. 

The Supreme Court, he said, wrestled with the proposition more than two 

years before giving the decision which upheld the power of Congress. He 
said there was no moral turpitude involved, and that the misdemeanor of 
which Sinclair had been convicted was technical and a ‘“‘mere irregularity.” 
He asked the court nct to impose a sentence which would “bring the blush 
of to Sinclair or reflect on his family. 
P. Heover, defense when asked by the court if 
he desired to add to the remarks of Mr. Littleton, said he had nothing to 
say. The court then gave Sinclair an opportunity to speak, but he said he 
had nothing to add. Justice Hitz then imposed sentence. 


shame” 


George also of counsel, 


A statement was issued as follows by Mr. Sinclair on May 
20, in which he asserted that the sentence was “politica! 
rather than judicial”: 

I for having refused to answer certain 
propounded by a committee of the Senate. The sentence of the court was 
fore-ordained. As a citizen I should have liked better if the sentence had 
shown to be more openly of the Senate and less of the court, but it 
a clever mixture. My testimony before the investigators of the Senate 
apparently fails to satisfy political curiosity. Whether I serve a day or a 
year is not of general interest, Int it is 
branch of our Government, long thought to be independent of the legisla- 
tive, should be proved to be dominated by the latter. 

It should be known that I appeared six times before the Senate committee 
and fully answered all questions and produced all private books and papers 
asked of me. It was only when the matter had been referred to the courts 
by an Act of Congress that I refused to answer. 

I am sentenced as an experiment to justify political expediency. In my 
sentence is involved not merely my personal rights but the rights of every 
decent, high-minded, liberty-loving citizen who cherishes principle above 
self-interest, 

In my opinion the’ sentence was political rather than judicial. 
reviewed finally under independent judicial principles. 


was to-day sentenced questions 


was 


It must 
be 


At the time of Mr. Sinclair’s conviction the Associated 
Press accounts from Washington, March 16, had the follow- 
ing to say reg: 
answer: 

Sinclair was subpoenaed and sworn on March 22 1924, when he refused 
to answer the questions. Four of ten questions deemed pertinent to the case 
were laid before the jury. These were as follows: 

Senator Walsh of Montana: ‘‘Mr. Sinclair, I desire to interrogate you 
about a matter concerning which the committee had no knowledge of or 
reliable information at the time when you had heretofore appeared before 
the committee and with respect to which you must have then had knowledge. 
I refer to the testimony given by Mr. Bonfils (F. G. Bonfils, Denver pub- 
lisher) concerning a contract that you made with him touching the Teapot 
Dome. I wish you would tell about that?’ 

Senator Walsh: “Since you were on the stand last, John C. Shaffer (Chi- 
cago publisher) told us about an agreement between yourself and Secretary 
Fall, under which Mr. Shaffer was to receive from you a certain portion 
of the territory covered by the lease which you secured from the Mammoth 


us 


Oil Co. Will you tell us about that?’ 
Senator Walsh: ‘Mr. Sinclair, will you tell the committee where and 
when you met Secretary Fall during the months of November and Decem 


idSe- 


ber 





of general interest that the judicial | 


Senator Adams of Colorado: ‘‘Mr. Sinclair, I believe in an earlier hear- 
ing you testified in answer to a question that you had in no way, and none 
of your companies had in any way, given or loaned anything to Secretary 
Fall. Is that correct?” 





United States Supreme Court Upholds Constitution- 
ality of Criminal Syndicalism Act of California— 
Ruling Regarding Kansas Syndicalism Act. 

The constitutionality of the Criminal Syndicalism Act of 
California was sustained on May 16 by the United States 
Supreme Court in two decisions. In still another decision, 
bearing on the syndicalism law of Kansas, the Supreme 
Court without passing on the validity of the Act, remanded 
back to the State courts the case of Harold B. Fiske on a 
question of procedure; the Supreme Court in the Kansas 
ease held that “the Syndicalism Act has been applied in this 
case to sustain the conviction of the defendant, without any 
charge or evidence that the organization in which he se- 
cured members advocated any crime, violence or other un- 
lawful acts or methods as a means of effecting industrial or 
political changes or revolution. Thus applied the Act is an 
arbitrary and unreasonable exercise of the police power of 
the State, unwarrantably infringing the liberty of the de- 
fendant in violation of the due process clause of the Four- 
teenth Amendment. The judgment is accordingly reversed, 
and the case is remanded for further proceedings not incon- 
sistent with this opinion.” It is pointed out in the New York 
“Times” that Fiske was accused of possessing a copy of the 
preamble of the constitution of the Industrial Workers of 

the World and of soliciting members for the I. W. W. 

The Supreme Court’s conclusions relative to the Califor- 
nia syndicalism law were given in the actions in which 
Charlotte Anita Whitney and William Burns were the plain- 
tiffs. With reference to the Supreme Court’s finding in 
these cases, we quote the following from the Washington ad- 
vices to the New York “Times” : 

Although the validity of the statute was sustained without dissent, Jus- 
tices Holmes and Pranceis regretted that Miss Whitney's case was bot so 
} resented as to permit a ruling on whether her acts viclated the State law 
and Justice Prandeis filed a dissent to the lower court's procedure in the 
conviction of Burns. 

: Miss Whitney's Plea Ruled Out. 

Under the California statute the term criminal syndicalism is defined 
as any coctrine or rrece: t alvocating, teaching or aicing and abetting the 
commission of crime, sabotage or unlawful methocs of terrcrism as a means 
of accomplishing change in industrial ownership or control or affecting any 
political change. The law provides that any person who organizes or assists 
in organizing or is knowingly a member of any organization formed to 
advocate, teach or aid and abet criminal syndicalism is guilty of a felony. 

Miss Whitney was charged with having in 1919 assisted in orgat izing the 
California branch of the Commurist Labor Party, a society affiliated with 
the Communist International of Moscow, to advocate and abet criminal 
syndicalism. She testified, however, that it was not her intention that the 
California party should be an instrument of terrorism or violence, and that 
it was not her purpose that of the convention in which she participated to 
violate any known law. 

It was argued in her behalf that she did not join and assist in organizing 
the party with a knowledge of its unlawful purpose. The Supreme Court 
holds that this question was foreclosed by the verdict of the jurv. 

In sustaining the constitutionality of the State law the Court, in an 
opinion delivered by Justice Sanford, said: 


The Syndicalism Act is not class legislation: it affects all alike, no matter 
what their business associations or calling, who come within its terms and 
do the things prohibited. 

And there is no substantial basis for the contention that the Legislature 


| has arbitrarily or unreasonably limited its application to those advocating 


the use of violent and unlawful methods to affect changes in industrial and 
political conditions; there being nothing indicating any ground to apprehend 
that those desiring to maintain existing industrial and political conditions 


| do or would advocate such methods. 


That there is a widespread conviction of the necessity for legislation of 


| this character is indicated by the adoption of similar statutes in several 





other States. 

Nor is the Syndicalism Act as applied in this case repugnant to the due 
process Clause as a restraint of free speech, assembly and association. 

The Court held that freedom of speech did not constitute unbridled 
license for every possible use of language, as was held in the Gitlow case 
from New York. 

Justice Brandeis joined Justice Holmes in concurring in the ruling on 
the Whitney case, saying that the Su;reme Court did not have power 
to inquire into the errors said to have been committed in the State court 
and could only inquire into the question whether tne right guaranteed 


: P . . | by the Federal Constitution was denied. 
irding the questions which he declined to | ; 


Proof of Sabotage in Burns Case. 

In the Burns case, defense counsel attacked the California Syndicalism 
law as contrary to the due yrocess and equal yrotectien clauses of the 
Fourteenth Amendment. It was charged that Burns, on or about April 
10 1923 at the Yosemite National Park, organized and assisted in or- 
ganizing and was a member of the Industrial Workers of the World, and 
that the purrose of this organization was to teach, aid and abet criminal 
syndicalism. 

Burns argued that he was ertitled to a new trial because the charge 
of the State court said, among other things, that the I. W. W. advocated 
what is known as “slowing down" on the job, “slack er scamped work.” 
The lower court instructed the jury that any deliberate attemyt to reduce 
the profits in the manner described would constitute sabotave. 

Justice Butler pointed out that the record showed that Burns had for 
years belonged to the I. W. W. and when arrested was its authorized 
delegate and had a large amount of the literature of the organization in 
his possession. This literature declared that the working class and em 
tloying class have nothing in common and that it is the mission of the 
working class to do away with cafitalism. 

In uj holding the instructions to the jury, Jusctice Butler said 
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“The e 
alded various acts of sabotage that are plainly within the meaning of the 
word, as defined by the Act. 

“Some examples are: Injuring machinery when employed to use It, 
putting emery dust in lubricating ofl damaging materials when using 
them in manufacture or otherwise, scattering fou) seed in fields, driving 
tacks and nails in grapevines and fruit trees, to kil] them, using acid to 
destroy guy wires to hold up poles provided to support grapevines, putting 
pieces of wire and the like among vines to destroy machines used to gather 
grapes, scattering matches and using chemicals to start fires to destroy 
property of employers.”’ 

In filing a dissent on the Burns case, Justice Brandeis declared the charge 
of the lower Court erroncous in that “it plainly directed the jury that ‘slow 
ing down on the job’ and ‘scamped’ work constituted sabotage within the 
meaning of the statute.” 


Views of Justices Brandeis and Holmes. 

Although Justice Holmes and Brandeis concurred in the affirmation of 
the lower court's finding in the Whitney case, they did not accept the 
majority opinion as to syndicalism and on this point Justice Brandeis 
made the following statement in which Justice Holmes joined: 

‘Fear of serious injury can not alone justify suppression of free speech 
and assembly. Even imminent danger can not justify resort to pro- 
hibitions of these functions essential to effective democracy unless the 
evil apprehended is relatively serious. , 

“J am unable to assent to the suggestion in the opinion of the Court 
that assembling with a political party formed to advocate the desirability 
of a proletarian revolution by mass action at some date necessarily far 
in the future is not a right within the protection of the Fourteenth 
Amendment. 

‘In the present case, however, there was other testimony which tended 
to establish the existence of a conspiracy on the part of members of the 

W. W. to committ present serious crimes: and likewise to show that 
such a conspiracy would be furthered by the activity of the society of 
which Miss Whitney was a member. Under these circumstances the 
judgment of the State court cannot be disturbed.”’ 


On May 16 Associated Press dispatches from Oakland, 
Cal., said: 

The ‘Oakland Tribune” to-day quoted Miss Charlotte Anita Whitney, 
whose attack on the constitutionality of the California syndicalism law 
failed in the United States Surpeme Court, as saying that she would not 
ask Governor C. ©. Young for a pardon. 

Miss Whitney faces a prison sentence of from one to fourteen years for 
violation of the California statute 

“T have done nothing to be pardoned for,’’ Miss Whitney, who was 
reached at her Carmel, Cal., home, was quoted as saying. ‘I have no 
intention of asking for a pardon. My plans are indefinite until I can confer 
with my attorneys. 

“Tl have nothing to complain of in comparison with Sacco and Vanzetti."’ 

District Attorney Warren of Alameda County said he could take no action 
to rearrest Miss Whitney until he has received a copy of the Supreme Court 
decision. She is at liberty on $10,000 bond. 

The text of the Supreme Court decision affecting Miss 


Whitney is given as follows in the “United States Daily”: 


Charlotte Anita Whitney, Plaintiff in Error, vs. the People of the State 
of California, No. 3; Supreme Court of the United States. 

The State of California by legislative enactment made it a crime know- 
ingly to be or to become a member of or to assist in organizing an association 
to advocate, teach or aid and abet the commission of crimes or unlawful 
acts of force, violence, or terrorism as a means of accomplishing industrial 
or political changes. 

The conviction of the defendant under this Criminal Syndicalism Act was 
sustained in this case, in error to the District Court of Appeal, First Appel- 
ate District, Division One, of the State of California, as a valid exercise of 
the police power. 

Mr. Justice Sanford delivered the opinion of the court. Mr. Justice 
Brandeis delivered a concurring opinion in which Mr. Justice Holmes 
joined. 

The ful) text of the opinion of the court follows: 

By a criminal] information filed in the Superior Court of Alameda County, 
California, the plaintiff in error was charged, in five counts, with violations 
of the Criminal Syndicalism Act of that State. Statutes, 1919, chapter 
188, page 281. She was tried, convicted on the first count, and sentenced 
to imorisonment. The judgment was affirmed by the District Court of 
Appeals. 57 Cal. App. 449. Her petition to have the case heard by the 
Supreme Court (Statutes, 1919, Chapter 58, Page 88) was denied. Ib. 453. 
And the case was brought here on a writ of error which was allowed by the 
Presiding Justice of the Court of Appeals, the highest court of the State in 
which a decision could be had. Jud. Code, Section 237. 


Rehearing Granted on New Petition. 

On the first hearing in this Court, the writ of error was dismissed for 
want of jurisdiction. 269 U.S. 530. Thereafter, a petition for rehearing 
was granted, Ib. 538; and the case was again heard and reargued both as 
to the jurisdiction and the merits. 

The pertinent provisions of the Criminal Syndicalism Act are: 

Section 1. The term ‘‘criminal syndicalism’’ as used in this Act is 
hereby defined as any doctrine or precept advocating, teaching or aiding 
and abetting the commission of crime, sabotage (which word is hereby 
defined as meaning wilful and malicious physical damage or injury to 
physical property), or unlawful acts of force and violence or unlawful 
methods of terrorism as a means of accomplishing a change in industrial 
ownership or control, or effecting any political change. 

Sec. Any person who: . . . 4. Organizes or assists in or- 
ganizing, or is or knowingly becomes a member of, any organization, 
society, group or assemblage of persons organized or assembled to advo- 
cate, teach or aid and abet criminal syndicalism. ; 

Is guilty of a felony and punishable by imprisonment. 


The first count of the information, on which the conviction was had, 
charged that on or about Nov. 28 1919, in Alameda County, the defendant, 
in violation of the Criminal Syndicalism Act, ‘‘did then and there un- 
lawfully, wilfully, wrongfully, deliberately and feloniously organize and 
assist in organizing, society, group and assemblage of persons organized 
and assembled to advocate, teach, aid and abet criminal syndicalism.”’ 

It has long been settled that this Court acquires no jurisdiction to review 
the judgment of a State court of last resourt on a writ of error, unless it 
affirmateively appears on the face of the record that a Federal question 
constituting an appropriate ground for such review was presented in and 
expressly or necessarily decided, by such State court. Crowell vs.§ Randell, 
10 Pet. 368, 392; Railroad Co. vs. Rock, 4 Wall. 177, 180; California 
Powder Works vs. Davis. 151 U. S. 389, 393; Cincinnati, &c., Railway 
vs. Slade, 216 U. S. 78, 83: Hiawassee Power Co. vs. Carolina- Tenn. Co., 
252 U. S. 341, 343: New York vs. Kleinert, 268, U. S. 646, 650. 


Constilutionality of Law Brought into Question. 


cord does not show that the defendant raised or that the 


Here the : 
, ~onsidered or decided any Federal question Whatever excepting 


Sti: cc 


> 


as ua, sts in an order made and entered by the Court of Appeals after 
t haa a cided Lae case and the writ of error had issed and been returned 
.o this Court. 


A certified copy of that order, brought here as an addition 





vidence shows that the organization advocated, taught and 
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to the record, shows that it was made and entered pursuant to a stipula- 


tion of the parties, approved by the Court, and that it contains the follow- 
ing statement: 


' 
} 
| 
| 


The question whether the California Criminal Syndicalism Act. . . 
and is application in this case is repugnant to the provisions of the Four- 
teenth Amendment to the Constitution of the United States, providing 
that no State shall deprive any person of life, liberty, or property, without 
due process of law, and that all persons shall be accorded the equal pro- 
tection of the laws, was considered and passed upon by this Court. 


In Cincinnati Packet Co. vs. Bay, 200 U. 8. 179, 182, where it appeared 
that a Federal question had been presented in a petition in error to the 
State Supreme Court in a case in which the judgment was affirmed without 
opinion, it was held that the certificate of that Court to the effect that it 
Jhad considered and necessarily decided this question, was sufficient to 
show its existence. And see Marvin vs. Trout, 199 U. S. 212, 217, et ceq ; 
Consolidated Turnpike vs. Norfolk., &c., Railway, 228 U. S. 596, 599. 

Court Acquires Jurisdiction Under the Writ of Error. 

So—while the unusual] course here taken to show that Federal questions 
were raised and decided below is not to be commended—we shall give 
effect to the order of the Court of Appeals as would be done if the state- 
ment had been made in the opinion of that Court when delivered. See 
Gross vs. United States Mortgage Co., 108 U. 8S. 477, 484-486; Phila- 
delphia Fire Association vs. New York, 119 U. 8. 110, 116; Home for 
Incurables vs. City of New York, 187 U. 8. 155, 157; Land & Water Co. 
vs. San Jose Ranch Co., 189 U. 8S. 177, 179-180; Rector vs. City Deposit 
Bank, 200 U. 8. 405, 412; Haire vs. Rice, 204 U. 8. 291, 299: Chambers 
vs. Baltimore, &c, Railroad, 207 U. 8. 142, 148; Atchison, &c., Railway 
vs. Sowers, 213 U. 8S. 55, 62; Consolidated Turnpike Co. vs. Norfolk, 
&c., Railway, 228 U. 8S. 596, 599; Miedreich vs. Lauenstein, 232 U. 8. 
236, 242; North Carolina Railroad vs. Zachary, 232 U. 8. 248, 257; Chicago, 
&c., Railway vs. Perry, 259 U. 8. 548, 551. 

And here, since it appears from the statement in the order of the Court of 
Appeal that the question whether the Syndicalism Act and its application 
in this case was repugnant to the due process and equal protection clauses 
of the Fourteenth Amendment, was considered and passed upon by that 
Court—thus being a Federal question constituting an appropriate ground for 
a review of the judgment—we conclude that this Court has acquired 
jurisdiction under the writ of error. The order dismissing the writ for want 
of jurisdiction will accordingly be set aside. 

We proceed to the determination, upon the merits, of the constitutional 
question considered and passed upon by the Court of Appeal. Of course 
our review is to be confined to that question, since it does not appear, 
either from the order of the Court of Appeal or from the record otherwise, 
that any other Federal question was presented in and either expressly or 
necessarily decided by that Court. National Bank vs. Commonwealth, 
9 Wall. 353, 363; Edwards vs. Elliott, 21 Wall. 532, 557; Dewey vs. Des 
Moines, 173 U. S. 193, 200; Keokuk & Hamilton Bridge Co. vs. Illinois, 
175 U. 8. 626, 633; Capital City Dairy Co. vs. Ohio, 183 U. 8S. 238, 248; 
Haire vs. Rice, 204 U. 8S. 291, 301; Selover, Bates & Co. vs. Walsh, 226 
U.S.112, 126. Missouri Pacific Railway vs. Coal Co., 256 U. 8. 134, 135. 
It is not enough that there may be somewhere hidden ia the record a question 
which, if it had been raised, would have been of a Federal nature. Dewey 
vs. Des Moines, supra, 199; Keokuk & Hamilton Bridge Co., vs. Illinois, 
supra, 634. And this necessarily excludes from our consideration a question 
sought to be raised for the first time by the assignments of error here— 
not presented in or passed upon by the Court of Appeal whether apart 
from the constitutionality of the Syndicalism Act. the judgment of the 
Superior Court, by reason of the rulings of that Court on questions of vlead- 
ing, evidence and the like, operated as a denia] to the defendant of due 
process of law. See Oxley Stave Co. vs. Butler County, 166 U. S. 648, 
660; Capital City Dairy Co. vs. Ohio, supra, 248; Manhattan Life 
Ins. Co. vs. Cohen, 234 U. 8S. 123, 134: Bass, &c., Ltd. vs. Tax Com- 
mission, 266 U.S. 271, 283. 


Facts Are Established by Undisputed Evidence. 

The following facts, among many others, were established on the trial 
by undisputed evidence: The defendant, a resident of Oakland, in Alameda 
County, Calif., had been a member of the Local Oakland branch of the So- 
cialist Party. This local sent delegates to the national convention of the 
Socialist Party held in Chicago in 1919, which resulted in a split between 
the ‘‘radical’’ group and the old-wing-Socialists. The ‘‘radicals’’—to whom 
the Oakland delegates adhered—hbeing ejected, went to another hall, and 
formed the Communist Labor Party of America. Its Constitution provided 
for the membership of persons subscribing to the principles of the Party and 
pledging themselves to be guided by its Platform, and for the formation of 
State organizations conforming to its Platform as the supreme declaration 
of the party. In its “Platform and Program” the Party declared that it 
was in full harmony with ‘‘the revolutionary working class parties of all 
countries’’ and adhered to the principles of Communism laid down in the 
Manifesto of the Third International at Moscow, and that its purpose Was 
“to create a unified revolutionary working class movement in America," 
organizing the workers as a class, in a revolutionary class struggle to conquer 
the capitalist state, for the overthrow of capitalist rule, the conquest of 
political power and the establishment of a working class government, the 
Dictatorship of the Proletariat, in place of the State machinery of the 
capitalists, which should make and enforce the laws, reorganize society on 
the basis of Communism and bring about the Communist Commonwealth— 
advocated, as the most important means of capturing State power, the action 
of the masses, proceeding from the shops and factories, the use of the 
political machinery of the capitalist state being only secondary; the organiza- 
tion of the workers into “revolutionary industrial unions;’’ propaganda 
pointing out their revolutionary nature and possibilities; and great industrial 
battles showing the value of the strike as a political weapon—commended 
the propaganda and example of the Industrial Workers of the World and 
their struggles and sacrifices in the class war—pledges support and co- 
operation to ‘‘the revolutionary industrial proletariat of America”’ in their 
struggles against the capitalist class—cited the Seattle and Winnipeg strikes 
and the numerous strikes all over the country ‘‘proceeding without the 
authority of the old reactionary Trade Union officials,"’ as manifestations of 
the new tendency—and recommended that strikes of national importance 





be supported and given a political character, and that propagandists and 
organizers be mobilized ‘‘who can not only teach, but actually help to put 


in practice the principles of revolutionary industrial unionism and 
Communism.” 


Send Delegates to Form California Branch of Party. 





| 


Shortly thereafter the Local Oakland withdrew from the Socialist Party, 
and sent accredited delegates, including the defendant, to a convention 
held in Oakland in November 1919, for the purpose of organizing a California 
branch of the Communist Labor Party. The defendant, after taking out a 
temporary membership in the Communist Labor Party, attended this 
convention as a delegate and took an active part in its proceedings. ‘She 
was elected a member of the Credentials Committee, and, as its Chairman, 
made a report to the convention upon which the delegates were seated. 
She was also appointed a member of the Resolutions Committee, and as 
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such signed the following resolution in reference to political action, among | 
others proposed by the Committee: ‘‘The C. L. P. of California fully 
recognizes the value of political action as a means of spreading communist 
propaganda; it insists that in proportion to the development of the economic 
strength of the working class, it, the working ciass, must also develop its 
political power. The C. L. P. of California proclaims and insists that the 
capture of political power, locally or nationally by the revolutionary working 
class can be of tremendous assistance to the workers in their struggle of 
emancipation. Therefore, we again urge the workers who are possessed of 
the right of franchise to cast their votes for the party which represents 
their immediate and final interest—the C. L. P.—at all elections, being 
fully convinced of the utter futility of obtaining any real measure of justice 
or freedom under officials elected by parties owned and controlled by the 
capitalist class."’ The minutes show that this resolution, with the others 
proposed by the Committee, was read by its Chairman to the convention 
before the Committee on the Constitution had submitted its report. Accord- 
ing to the recollection of the defendant, however, she herself read this resolu- 
tion. Thereafter, before the report of the Committee on the Constitution 
had been acted upon, the defendant was elected an alternate member of 
the State Executive Committee. The Constitution, as finally read, was 
then adopted. This provided that the organization should be named the 
Communist Labor Party of California: that it should be “‘affiliated with’ 
the Communist Labor Party of America, and subscribe to its Program, 
Platform and Constitution, and ‘‘through this affiliation’’ be ‘‘joined with 
the Communist International of Moscow,"’ and that the qualifications for 
membership should be those prescribed in the National Constitution. The 
proposed resolutions were later taken up and all adopted, except that on 
volitical action, which caused a lengthy debate, resulting in its defeat and 
the acceptance of the National Program in its place. After this action, the 
defendant, without, so far as appears, making any protest, remained in the 
conventioa until it adjourned. She later attended as an alternate member 
one or two meetings of the State Executive Committee in San Jose and 
San Francisco, and stated, on the trial, that she was then a member of the 
Communist Labor Party. She also testified that it was not her intention 
that the Communist Labor Party of California should be an instrument of 
terrorism or violence, and that it was not her purpose or that of the Conven- 
tion to violate any known law. 

In the light of this preliminary statement, we now take up, in so far as 
they require specific consideration, the various grounds upon which it is 
here contended that the Syndicalism Act and its application in this case is 
repugnant to the due process and equal protection clauses of the Fourteenth 
Amendment. 


Denies Intention To Promote Terrorism. 


1. While it is not denied that the evidence warranted the jury in finding 
that the defendant became a member of and assisted in organizing the Com- 
munist Labor Party of California, and that this was organized to advocate, 
teach, air or abet criminal syndicalism as defined by the act, it is urged 
that the act, as here construed and applied, deprived the defendant of her 
liberty without due process of law in that it has made her action in attending 
the Oakland convention unlawful by reason of ‘‘a subsequent event brought 
about against her will, by the agency of others,’’ with no showing of a 
specific intent on ber part to join in the forbidden purpose of the association, 
and merely because, by reason of a lack of ‘‘prophetic’’ understanding she 
failed to foresee the quality that others would give to the convention. 

The argument is, in effect, that the character of the State organization 
could not be forecast when she attended the convention; that she had no 
purpose of helping to create an instrument of terrorism and violence; that 
she ‘‘took part in formulating and presenting to the convention a resolution 
which, if adopted, would have committed the new organizaticn to a legiti- 
mate policy of political reform by the use of the ballot;’’ that it was not 
until after the majority of the convention turned out to be ‘‘contrary- 
minded, and other less temperate policies prevailed’’ that the convention 
could have taken on the character cf criminal syndicslism; and that as this 
was done over her protest, her mere presence in the convention, howeygr 
violent the opinions expressed therein, could not thereby become a crime. 

This contention, while advanced in the form of a constitutional objection 
to the Act, is in effect nothing more than an effort to review the weight of 
the evidence for the purpose of showing that the defendant did not jcin and 
assist in organizing the Communist Labor Party of California with a knowl- 
edge of its unlawful character and purpose. This question, which is fore- 
closed by the verdict of the jury—sustained by the Court of Appeal over the 
specific objection that it was not supported by the evidence—is one of 
fact merely which is not open to review in this court, involving as it does 
not constitutional question whatever. 

And we may add that the argument entirely disregards the facts that the 
defendant bad previously taken out a membership card in the National 
Party; that the resolution which she supported did not advocate the use of 
the ballot to the exclusion of violent and unlawful means of bringing about 
the desired changes in industrial and political conditions; and that, after 
the constitution of the California Party had been adopted, and this resolu- 


tion had been voted down and the National Program accepted, she not only | 
remained in the convention, without protest, until its close, but subsequently | 


manifestedd her acquiescence by attending as an alternate member of the 
State Executive Committee and continuing as a member 
munist Labor Party. 


Vagueness Declared Not to Annul Law. 

2. It is clear that the Syndicalism Act is not repugnant to the due process 
clause by reason of vagueness and uncertainty of definition. It has no sub- 
stantial resemblance to the statute held void for uncertainty under the Four- 
teenth and Fifth Amendments in International Harvester Amendments in 
International Harvester Co. vs. Kentucky, 234 U. S. 216, 221; and United 
States vs. Cohen Grocery, 255 U. S. 81, 89, because not fixing an ascertain- 
able standard of guilt. The language of Sec. 2, subd. 4, of the Act under 
which the plaintiff in error was convicted is clear; the definition of ‘criminal 
syndicalism”’ specific. 

The Act, plainly, meets the essential requirements of due process that a 
penal statute be ‘sufficiently explicit to inform those who are subject to it 
what conduct on their part will render them liable to its penalties," 
couched in terms that are not ‘‘so vague that men of common intelligence 
must necessarily guess at its meaning and differ as to its application."’ 
Connally vs. General Construction Co., 269 U. S. 385, 391. And see 
United States vs. Brewer, 139 U. S. 278, 288; Chicago, &c., Railway vs. 
Dey. (C. C.) 35 Fed. 866, 876; Tozer vs. United States, (C. C.) 52 Fed. 
917, 919. 

In Omaechevarria vs. Idaho, 246 U. S. 343, 348, in which it was held 
that a criminal statute prohibiting the grazing of sheep on any “range’’ 
previously occupied by cattle ‘in the usual and customary use’’ thereof, 
was not void for indefiniteness because it failed to ;rovide for the ascer- 
tainment of the boundaries of a “‘range’’ or to determine the length of 
time necessary to constitute a prior occupation as ‘‘usual’’ one, this Court 
said: 

‘Men familiar with range conditions and desirous of observing the 
law will have little difficulty in determining what is prohibited by it. 
Similar expressions are common in the cirminal statutes of other States. 
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This statute presents no gr 


eater uncertainty or diffulcty, in application 
sanctioned by this Court. Nash vs. United States, 229 U. 8. 373, 377; 
Miller vs. Stahl, 239 U. 8. 426, 434.” 

So, as apolied here, the Syndicalism Act required of the defendant no 
‘prophetic’ understanding of its meaning. 

Similar Statutes Judged to be Valid. 

And similar criminal syndicalism statutes of other States, some less 
specific in their definitions, have been held by the State courts not to be 
void for indefiniteness. State vs. Hennessy, 114 Wash. 351, 364; State 
vs. Laundy, 103 Ore. 443, 360; People vs. Ruthenberg, 229 Mich. 315, 325. 
And see Fox vs. Washington, 236 U. 8S. 273, 277; People vs. Steelik, 187 
Cal. 361, 372; People vs. Lloyd, 304 IIl., 23, 34. , 

3. Neither is the Syndicalism Act repugnant to the equal protection 
clause, on the ground that as its penalties are confined to those who advocate 
a resort to violent and unlawful methods as a means of changing industrial 
and political conditions, it arbitrarily discriminates between such persons 
and those who may advocate a resort to these methods as a means of 
maintaining such conditions. 

It is settled by repeated decisions of this Court that the equal protection 
clause does not take from a State the power to classify in the adoption of 
police laws, but admits of the exercise of a wide scope of discretion, and 
avoids what is done only when it is without any reasonable basis and 
therefore is purely arbitrary; and that one who assails the classification 
must carry the burden of showing that it does not rest upon any reasonable 
basis, but is essentially arbitarry. Lindsley vs. National Carbonic Gas 
Co., 220 U. 8. 62, 78, and cases cited. 


« 


Syndicalism Act Not Class Legislation. 

A statute does not violate the equal protection clause merely because 
it is not all-embracing. Zucht vs. King, 260 U.S. 174, 177; James-Dickin- 
son Farm Mortgage Co. vs. Harry, Jan. 10 1927. A State may properly 
direct its legislation against what it deems an existing evil without covering 
the whole field of possible abuses. Patsone vs. Pennsylvania, 232 U. 8S. 
138, 144; Farmers Bank vs. Federal ‘Reserve Bank, 262 U. 8. 649, 661, 
James-Dickinson Mortgage Co. vs. Harry, supra. 

The statute must be presumed to be aimed at an evil where experience 
shows it to be most felt, and to be deemed by the Legislature co-extensive 
with the practical need; and is not to be overthrown merely because other 
instances may be suggested to which also it might have been applied; 
that being a matter for the Legislature to determine unless the case Is 
very clear. Keokee Coke Co. vs. Taylor, 234 U. S. 224, 227. 

And it is not open to objection unless the classification is so lacking 
in any adequate or reasonable basis as to preclude the assumption that 
it was made in the exercise of the legislative judgment and discretion. 
Stebbins vs. Riley, 268 U. S. 137, 143; Graves vs. Minnesota, Nov. 22 
1926; Swiss Oil Corp. vs. Shanks, Feb. 21 1927. 

The Syndicalism Act is not class legislation; it affects all alike, no matter 
what their business associations or callings, who come within its terms 
and do the things prohibited. See State vs. Hennessy, supra, 361; State 
vs. Laundry, supra, 460. 

And there is no substantial basis for the contention that the Legislature 
has arbitrarily or unreasonably limited its application to those advocating 
the use of violent and unlawful methods to effect changes in industrial 
and plitical conditions; there being nothing indicating any ground to appre- 
hend that those desiring to majntain existing industrial and political 
conditions did or would advocate such methods. 

That there is a wide-spread conviction of the necessity for legislation 
of this character is indicated by the adoption of similar statutes in several 
other States. 

Restraint Not Directed at Freedom of Speech. 

4. Nor is the Syndicalism Act as applied in this case repugnant to the 
due process clause as a restraint of the rights of free speech, assembly, and 
association. 

That the freedom of speech which is secured by the Constitution does 
not confer an absolute right to speak, without responsibility, whatever 
one may choose, or an unrestricted and unbridled license giving immunity 
for every possible use of language and preventing the punishment of those 
who abuse this freedom; and that a State in the exercise of its police power 
may punish those who abuse this freedom by utterances inimical to the 
public welfare, tending to incite to crime, disturb the public peace, or 
endanger the foundations of organized government and threaten its over- 
throw by unlawful means, is not open to question. Gitlow vs. New York, 
268 U.S. 652, 666-668, and cases cited. 

By enacting the provisions of the Syndicalism Act the State has declared, 
through its legislative body, that to knowingly be or become a member 
of or assist in organizing an association to advocate, teach or aid and 
abet the commission of crimes or unlawful acts of force, violence or ter- 
rorism as a means of accomplishing industria] or political changes, involves 
such danger to the public peace and the security of the State, that these 
acts should be penalized in the exercise of its police power. 








Offense Is Association for Inciting to Crime. 

That determination must be given great weight. Every presumption 
is to be indulged in favor of the validity of the statute, Mugler vs. Kansas, 
123 1 623, 661; and it may not be declared uncoastitutional unless 
it is an arbitrary or unreasonable attempt to exercise the authority vested 
in the State in the public intrest. Great Northern Ry. vs. Clara City, 
246 U.S. 434, 439. 

The essence of the offense Cenounced by the Act is the combining with 
others in an association for the accomplishment of the desired ends through 
the advocacy and use of criminal and unlawful methods. It partakes 
of the nature of a criminal conspiracy. See People vs. Steelik, supra, 376 

That such united and joint action involves even greater danger to the 
public peace and security than the isolated utterances and acts of individuals, 
is clear. We cannot hold that, as here applied, the Act is an unreasonable 
or arbitrary exercise of the police power of the State, unwarrantably in- 
fringing any right of free speech, assembly or association, or that those 
persons are protected from punishment by the due process clause who 
abuse such rights by joining and furthering an organization thus menacing 
the peace and welfare of the State. 

We find no repugnancy in the Syndicalism Act as applied in this case 
to either the due process or equal protection clauses of the Fourteenth 
Amendment on any of the grounds upon which its validity has been here 
challenged. 

The order dismissing the writ of error will be vacated and set aside, 
and the judgment of the Court of Appeals affirmed. 

May 16 1927. 

We also take as follows from the “United States Daily” 
the opinion of Justice Brandeis, concurring in the opinion 
of the lower court; Justice Holmes joined in the opinion of 
Justice Brandeis: 

Miss Whitney was convicted of the felony of assisting in organizing, in 
the year 1919, the Communist Labor Party of California, of being a member 
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of it, and of assembling with it These acts are held to constitute a crime, 
because the party was formed to teach criminz] syncicalism The statute 
which a crime restricted the right of free speech and of 
assembly theretofore existing. The clzim is that the statute, as applied, 
Miss Whitney the liberty guaranteed by the Fourteenth Amend- 


made these acts 
denied to 
ment 
The felony which the statute created is a crime very unlike the «ld felony 
the old of unlawful zssembly The mere 
assisting in forming a society fcr teaching syncicalism, of becoming a 
member of it, cr of assembling with others for that purpcse, is given the 


of conspirocy or misdemeanor 


act of 


dynamic quality of crime. There is guilt, although the scciety may not 
contemplate imumediate promulgation cf the doctrine Thus the cused 
is to be punished, not for attempce, incitement cr conspiracy, but tr «1 step 
in preparation, which if it threatens the public order at all, does so only 
remotely. The novelty in the prohibition introduced is that the status 


aims, not at the practice of criminz] syndicalism, nor even Cirectly at the 
preaching of it, but at association with those who propcse to preach it 
Despite arguments to the contrary which had seemed to me persuasive 

it is settled that the due process clause of the Fourteenth Amendment applies 
to matters of sudstantive law as well as to matters of procedure Thus all 
fundamental rights comprised within the term liberty are protected by the 
Federa) Constitution from invzision by the The right of free speech, 
the right to teach and the right bly are, of course, fundamental 


“tates. 


of asser 


rights. See Meyer vs. Nebraska, 262 U. S. 390: Pierce .s. Scciety of Sis 
ters, 268 U.S. 510; Gitlow vs. New York, 268 U. S. 652, 666: Farrington vs 
Tokushige, No. 465, decided Feb. 21 1927. These may not be denied or 


abridged. Lut 
mentz], they are not in their nature absolute. Their exercise is su dject 
restriction, if the particular restriction propesed is required in order to pre 

tect the State from destruction or from serious injury, political, econon ic cr 
moral. That the necessity which is essential to a valid restriction does net 
exist unless speech would produce, or is intended to produce, a clear and 
imminent danzer of some substantive evil which the State constitutionaliyv 
may seek to prevent has been scttled. See Schenck vs. United States, 


zithough the rights of free speech and assembly are funda 


to 


249 U. 8. 47, 62. 
Legislature Has Right to Decide on Need for Law. 
It is said to be the function of the legislature to determine whether at 4 


particuler time and under the particular circumstances, the formation of or 
essembly with a society cryanized to advocate criminal syncicalism consti 
tutes a clear and present danger of subste ntive evil; and that by enacting 


the law here in question the Legislature of California determined that 
question in the affirmative Compare Gitlow vs. New York, 268 U.S 


652, 668-671. The Legislature must obviously decide, in the first instance, 
whether a danger exists which calls fcr a particular protective measure. 
But where a statute is valid only in case certain conditions exist, the enact 
ment of the scatute cannot alone establish the facts which are essential to its 
validity. Prohibitery legislaticn has repeatedly been held invalid, because 
unnecessary, Where the denial of liberty invelved was that cf engaging in 
a particular business. (Compare Frest Railroad Commission of Cali 
fornia, 271 U. S. 583; Weaver vs. Palmer Bres. Co., 270 U. 8S. 402; Jay 
Burris Baking Co. vs. Bryan, 264 U. 8. 504; Pennsylvania Ccal Co. vs. 
Mahon, 260 U. S. 393; Adams vs. Tanner, 244 U. 8S. 590.) 

The power ef the courts to strike down an offending law ere no less when 
the interests involved are not property rights, but the fundamental pcrsonal 
rights of free speech and assembly. 

This court has not yet fixed the standard by which to determine when a 
danger shall be deemed clear; how remote the danger may be and yet be 
deemed present; and what degree of evil shall be deemed sufficiently sub 
stantial to justify resort to abridgement of free speech and assembly as the 
means of protection. To reach sound cenclusions on these matters, we 
must bear in mind why a State is, ordinarily, denied the power to prohibit 
dissemination of sccial, economic and political doctrine Which a vast major 
ity of its citizens believes to be false and fraught with evil consequences. 

Those who won our independence believed that the final end cof the State 
was to make men free to develop their faculties; and that in its government 
the deliberative forces should prevail over the arbitrary. They valued 
liberty both as an end and 2s a means. They believed courage to ve the 
secret of happiness and courage to be the secret of liberty. They believed 
that freedom to think as you will and to speak as you think are means in 
dispensable to the discovery and spread of political truth; that without free 
speech and assembly discussion would be futile; that with them, discussion 
affords ordinarily adequate prctection against the dissemination of noxious 
doctrine; that the greatest menace to freedom is an inert pecple; that public 
discussion is a political duty; and that this should be a fundamental principle 
of the American government. 

(Compare Thomas Jefferson: *‘We have nothing to fear from the demoral 
izing reasons of seme, if others are left free to demonsirate their errors and 
especially when the law stands ready to punish the first criminal act produce 
by the false reasonings; chese are safer corrections than the conscience of the 
judge.”” Quoted by Charles A. Beard, ‘‘The Nation,” July 7 1926, vol. 123, 
p.8. Alsoin first Inaugural Address: ‘‘If there be any among us who would 
wish to dissolve this union or change its republican form, let them stand un 
disturbed as monuments of the safety with which error of opinion may be 


tolerated where reason is left to combat it.’’) 


Vs 


Hazards to Human Institutions Recognized. 

They recognized the risks to which all human institutions are subject. 
But they knew that order cannct be secured merely through fear of punish- 
ment for its infraction; that it is hezardous to discourage thought, bope and 
imagination; that fear breeds repression; that repression breeds hate: that 
hate menaces stable government; that the path of safety lies in the oppor 
tunity to discuss freely suppcsed grievances and proposed remedies; and 
that the fitting remedy fer evil counsels is good ones. Believing inthe power 
of reason as applied through public discussion, they eschewed silence coerced 
by law—the argument of force inits werst form. Recognizing the occasional 
tyrannies of governing majorities, they amended the Constitution so that 
free speech and assembly should be guaranteed. 

Fear of serious injury cannot alone justify suppression of free speech and 
assembly. Men feared witches and burnt them. It is the function of 
speech to free men frem the bondage of irrational fears. To justify sup- 
pression of free speech there must be reasonable ground to fear that serious 
evil will result if free speech is practiced. There must be reasonable ground 
to believe that the danger apprehended is imminent. There must be rea- 
sonable ground to believe that the evil to be prevented is a serious one. 
Every denunciation of existing law tends in some measure to increase the 
probability that there will be violation of it. (Compare Judge Learned 
Hand in Masses Publishing Co. vs. Patten, 244 Fed. 535, 540; Judge Ami- 
don in United States vs. Fontana, Bull. Dept. Justice No. 148, pp. 4-5: 
Chafee, ‘‘Freedom of Speech,”’ pp. 46-56, 174.) Condonation of a breach 
enhances the probability. Expressions of approval add to the probability. 
Propagation of the criminal state of mind by teaching syndicalism increases 
it. Advocacy of law-breaking heightens it stillfurther. But even advocacy 
of viclation, however reprehensible morally, is not a justification fer denying 
free speech where the advocacy falls short of incitement and there is nothing 
to indicate that the advocacy would be immediately acted on. The wide 
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difference between advccacy and incitement, between preparation and at- 
between assembling and conspiracy, must be borne in mind. In 
crder to support a finding of clear and present danger it must be shown either 
that immediate serious viclence Was to be expected or was advocated, or that 
the furnished reason to believe that such advocacy was then 
contemplated. 
Only 


These who won our independence by revolution were not cowards. 


tempt 


past conduct 


An Emergency Can Justify Repression. 

They 
cid not fear political change. They did not exalt order at the cost cf liberty. 
To courageous, self-reliant men, with confidence in the power of free and 
fearless reasoning applied through the processes of popular government, 
no danger flowing from speech can be deemed clear and present unless the 
incidence of the evil apprehended is so imminent that it may befall before 
there is oppertunity fer full discussion. If there be time to expose through 
discussion the falsehood and fallacies, to avert the evil by the processes of 
education, the remedy to be applied is more speech, not enforced silence. 
Only an emergency can justify repression. Such must be the rule if author- 
ity is to be reconciled with freedom. Compare Z. Chafee, Jr., ‘‘Freedom 


of Speech,” pp. 24-39, 207-221, 228, 262-265; H. J. Laski, ‘‘Grammar of 
Polities,”’ pp. 120, 121: Lerd Justice Scrutton in Rex vs. Secretary for Home 


Affairs, Ex parte O'Brien, [1923] 2 K. B. 361, 382: ‘*You really believe in 
freedom of speech, if you are willing to allow it to men whose opinions seem 
you wrong and even dangerous; Compare Warren, ‘‘The New 
Liberty under the Fourteenth Amendment,’’ 39 Harvard Law Review, 
431, 461 Such, in my opinicn, is the command of the Constitution. It is 
therefore always open to Americans to challenge a law abridging free speech 
and assemoly by showing that there was no emergency justifying it. 
Moreover, even imminent danger cannot justify resort to prohibition 
of these functions essential to effective democracy, unless the evil appre- 
hended is relatively serious. Prohibition of free speech and assembly 
is a measure so stringent that it would be inappropriate as the means for 
averting a relatively trivial harm to society. A police measure may be 
unconstitutional merely because the remedy, although effective as means 
ef pretection, is unduly harsh cr oppressive. Thus, a State might, in the 
exercise of its pelice power, make any trespass upon the land of another 
a crime, regardless of the results or of the intent or purpose of the tres- 
passer It might, also, punish an attempt, a conspiracy, or an incitement 
to commit the But it is hardly conceivable that this Court 
would held constitutional a statute which punished as a felony the mere 
voluntary assembly with a society formed to teach that pedestrians had 
the moral right to crcss unenclosed, unpcsted, waste lands and to advocate 
their doing so, even if there was imminent danger that advocacy would 
The fact that speech is likely to result in some violence 


to 





trespass. 


lead to a tre spass. 


cr in destruction of property is not enough to justify its suppressien. 
There must be the probability of serious injury to the State. Among 
free men, the deterrents ordinarily to be applied to prevent crime are 


education and punishment for violations of the law, not abridgement of 
the rights of free speech and assembly. 

The California Syndicalism Act recites in Section 4: 

“Inasmuch as this Act concerns and is necessary to the immediate 
preservation of the public peace and safety, for the reason that at the 
present time large numbers of persons are going from place to place in 
this State advocating, teaching and practicing criminal syndicalism, 
this Act shall take effect upon approval by the Governor."’ 

Inquiry into Question not Precluded by Law. 

This legislative declaration satisfies the requirement of the Constitution 

ef the State concerning emergency legislation. In re McDermott, 180 


Cal. 783. But it does net preclude enquiry into the question whether, 
at the time and under the circumstances, the conditions existed which 
are essential to validity under the Federal Censtitution. As a statute, 


even if not void on its face, may be challenged because invalid as applied, 
Dahnke-Walker Milling Co. vs. Bondurant, 257 U. 8. 282, the result of 
such an enquiry may depend upon the specific facts of the particular case 
Wherever the fundamental rights of free speech and assembly are alleged 
@ bave been invaded, it must remain to a defendant to present 
the issue whether there actually did exist et the time a clear danger; whether 
the if any, was imminent; and whether the evil apprehended 
Wes one so substantial as to justify the stringent restriction interpcesed 
by the Legislature The legislative declaration, like the fact that the 
statute was passed end was sustained by the highest court of the State, 
these been 


open 


danger, 


creates merely rebuttable presumpticn that conditions have 
satisfied. 

Whether in 1919, when Miss Whitney did the things complained of, there 
was in California such clesr and present danger of serious evil, might have 
been made the im.pertant issue in the case. She might have required that 
the issue be determined either by the court or the jury. She claimed belew 
that the statute as applied to her viclated the Federal Constitution; but she 
did not claim that it was veid because there was no clear and present danger 
of serious evil, ner did she request that the existence of these conditions of 
a velid measure thus restricting the rights of free speech and assembly be 
passed upon by the court or a jury. Onthe other hand, there was evidence 
on which the court cr jury might have found that such danger existed. I 
am unable to assent to the suggestion in the opinion of the Court that 
assembling with a political party, formed to adyvccate the desirability of a 
proletarian revolution by mass action at some date necessarily tar in the 
future, is net a right within the protection of the Fourteenth Amendment. 
In the present case, however, there was other testimony which tended to 
establish the existence of a conspiracy, on the part of memoers of the Inter- 
national Workers of the World, to commit present serious crimes; and 
likewise to show that such a conspiracy would be furthered by the activity 
of the society of which Miss Whitney was a member. Under these cir- 
cumstances the judgment of the State court cannoc be disturbed. 

Our power of review in this case is Jimited not only to the question whether 
a right guaranteed by the Federal Constitution was denied, Murdock vs. 
City of Mempnis, 20 Wall. 390; Haire vs. Rice, 204 U. S. 291, 301; but to 
the particular claims duly made below, and denied. Seanoard Air Line 
Ry. vs. Duval, 225 U.S. 47., 485-458. We lack here the power occasionally 
exercised on review of judgments of lower Federal courts to correct in crim- 
inal cases vital errors, although the objection was not taken in the trial 
court. Wiborg vs. United States, 163 U. S. 632, 658-660; Clyatt vs. United 
States, 197 U. 8S. 207, 221-222. This is a writ of error to a State court. 
Because we may not enquire into the errors now alleged, I concur in affirm- 
ing the judgment of the State court. 

Mr. Justice Hcelmes joins in this opinion. 

May 16 1927. 





Railroads One of Principal Contributors to National 
Prosperity, According to W. G. Besler—Over a 
Billion and a Half Dollars Spent in 1926 for 
Fuel, Materials, &c. 

The railroads of this country are one of the principal con- 


tributors to our national prosperity, W. G. Besler, First 











May 28 1927.] 








Vice-President of the American Railway Association and 
Chairman of the Board of the Central Railroad of New Jer- 
sey, told the annual convention of the Purchases and Stores 
Division of the American Railway Association at Chicago on 
May 24. “Purchases of fuel, materials and supplies by the 
railroads of this country in 1926 alone,” said Mr. Besler, 
“amounted to $1,559,032,331. This was the greatest amount 
ever spent for that purpose by the railroads of the United 
States in any one year on record with the exception of 1925.” 
Continuing he said: 





The railroads are one of the controlling factors in the economic welfare 
of the nation. Not only with regard to a number of important commodities 
are they among the largest purchasers, but they also render a vital ser- 
vice to the public in the form of transportation. At the same time they 
distribute nearly three billion dollars a year in the form of wages, which 
are largely paid out by railroad employees in purchasing the products of 
industry. 

Replies just received by the Bureau of Railway Economics to a ques- 
tionnaire sent to al] railroads for the purpose of ascertaining the amount 
of purchases made by the carriers during the past year show that the rail 
carriers fully maintained in 1926 their record as large purchasers of fuel, 
forest products, iron and steel articles and other items, thereby substan- 
tially contributing to the national prosperity. This was incident to moving 
in that year the largest tonnage ever handled by them in any one year on 
record. 

The total of $1,559,032,331 in the amount of fuel, materials and sup- 
plies purchased by the railroads in 1926 was an increase of $166,989,000 
compared with the total purchases in 1925 and an increase of $215,977,000 
compared with 1924. It was, however, a decrease of $179,671,000 compared 
with 1923. 

Expenditures of the railroads in 1926 for coal and other fuel for the 
first time failed to hold first place as has been the case in previous years. 
Instead, expenditures for iron and steel products went into the lead, amount- 
ing to $507,3062,186, the greatest sum ever spent in any one year for those 


products. Ranking second was fuel to the amount of $473,353,928. While 
this was somewhat larger than in 1924 and 1925, it was a reduction of 
$144,446,000 under the fuel bill for 1923, in which year the railroads 


bought 154,902,000 tons of bituminous coal compared with 140,083,885 
tons in 1926, although the railroads in 1926 carried nearly 7% greater 
freight traffic than they did in 1923. This indicates a material increase 
in fuel efficiency during 1926. Purchases of steel rail in 1926 amounted 
to 2,503,991 gross tons at a cost of $111,000,000. This is the greatest 
amount of steel rail that has been purchased by the railroads in any recent 
year. 
The railroads also purchased 93,759,913 cross ties at a cost of $101,000,- 
900, This an of approximately six million 
with last year but a decrease under the two previous vears. Including not 
only ties but and bridge ties, as well other timber and 
lumber, expenditures of $186,291,234 were made for forest products during 
the past 5 by the railroads, 
expenditures 1924 and 1925. 

These statistica of rail purchases cover only those items that are directly 
bought In addition, they are indirect 
quantities of which go into railway 
work that ntracted for in Jump 
sum agreements and is not classified under the head of materials purchased 
directly, 

That the railroads are an important factor in the industrial life of the 


was increase ties compared 
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-ar which amount exceeded the corresponding 
for 
and paid for by railroad companies. 
purchasers of many commodities, larg 
equipment and into new 


construction is ¢ 





nation is shown by the fact that in 1926 they bought about 22% of the 
total coal output of the United States and some 20% of the fuel oil pr 
duction. They also took about 145% of the total annual lumber and timber 
cut in the United States, while their direct and indirect consumption was 
close to 25%. In addition, railroad purchases accounted directly and 
indirectly for a quarter of the total iron and steel output of the country. 
Reports show that the rail carriers also bought 3,126,500 barrels of 
cement 1926 and 25,421,831 cubic yards of ballast, purchases of bot 
items during the past year having exceeded any previous year on record. 


More than 600 members of the Purchases and Stores Divi 
the United States, 
Canada, Mexico and Cuba, attended the opening session of 
Other speakers included D. C. Cur- 
tis of Chicago, Chief Purchasing Officer of the Chicago Mil- 
waukee & St. Paul Railroad, who is Chairman of the Pur- 
chases and Stores Division and who presided; Samuel O. 
Dunn, Editor of the “Railway Age,” and J. H. Waterman of 
Galesburg, Ill., Superintendent of Timber Preservation of 
the Chicago Burlington & Quincy Railroad. The convention 
remained in session until Thursday, May 26. 


sion representing railroads throughout 


the annual convention. 








Views of President Coolidge on Rail Mergers—Consoli- 
dation Policy Not Checked by Rejection of Van 

Sweringen and Loree Proposals. 

Coolidge is convinced that when railroads are 

consolidated in a fair and just manner such mergers will be 

to the benefit of the public, The “United States Daily” of 

May 21, from which the foregoing is taken, adds: * 


President 


This statement is authorized orally at the White House on May 20 on 
behalf of the President in commenting on the refusal of the Inter-State 
Commerce Commission to permit the Van Sweringen (Nickel Plate) and 
Loree (Kansas City Southern) proposed mergers. The President, it was 
said, hopes that the Commiussion’s decisior ] these cases will further 
clarify the Commission's rues. 

rhe Pre ‘ ‘ the su et were out d ora] is follows 

Pp der ( ore not mderstand iat € p ( t i d cor 
solidations has zive! lefinite eck by e Inter-State Commerce 
Commission } Si has refused t merger proposals in the Van Swer 
ingen and Loree cases 

The Presid understands that the Van Sweringens ! iled a new 
petit in accordance ith the opinion rendered in the first case Phe 
President is 1 familiar ith tl Loree decisior » that he canr judg 
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that is desired or whether it can be made with some change in detail as in 
the Sweringen case. 


In his message to Congress and on other public occasions the President 
When 


has indicated his position in the consolidation of railroad mergers. 


they are just and fair mergers he believes that the policy of consolidation 
will of nefit t public. He hopes that the decision in the Loree 
case will further clarify the rules the I.-S. C. C. wish to follow in the 
making and approving of railroad consolidations. 


be be the 


The conclusions of the Commission in the Loree case were 
given in our issue of last Saturday, pages 2980-2987. 





Investigation of Freight Rates on Live Stock in Western 
Territory Ordered by Inter-State Commerce Com- 
mission—Live Stock Rates in Southeast 

also to Be Investigated. 

On May 23 a general investigation of railroad rates on live 
stock throughout the Western half of the United States was 
ordered by the Inter-State Commerce Commission. Ex- 
aminers will take evidence at Salt Lake City on June 30, at 
Portland, Ore., on July 5 and at Los Angeles on July 15. 

By a supplemental order the Commission arranged for an 
investigation into live stock rates in the Southeast, with 
hearings at Montgomery, Ala., on July 27 and Louisville, 
Ky., on Aug. 1. As to the Western rates, the Commission 
said: 

The whole situation is one requiring constructive treatment. It is the 
inte:tion of the Commission to deal comprehensively with the whole system 


of livestock rates in the western district, with a view to bringing about a 
more hormonious adjustment. 





Earnings of Class I Railroads In 1926 For First Time 
Since Passage of Transportation Act Reached 
Level Guaranteed Them By Government— 
Correction. 

The following letter corrects an error contained in a 
statement issued by the National Industrial Conference 
3oard end published in these columns May 21, page 3016. 

Mr. Parmelee rightly states that the Government makes no 
guarantee of return to the railroads; his letter follows: 

Washington, D. C., May 25 1927. 


The Commercial & Financial Chronicle, 
138 Front Street, New York, N. Y. 

Dear Sir:—1 note in your issue of May 2Ist, page 3016, an editorial 
entitled ‘‘Earnings of Class I Railroads in 1926, for First Time Since Passage 
of Transportation Act, Reached Level Guaranteed Them by Government.” 

You refer in the title of this editorial, and also in the text to the editorial 
to ‘‘the level guaranteed”’ to the railways by the government. 

This use of the word ‘‘guaranteed"’ is inaccurate, as nothing has been 
guaranteed to the railways by the United States Government since the close 
to the so-called ‘“‘Guaranty Period” of six months, which ended on August 
31, 1920. 

Very truly yours, 
JULIUS H. PARMRLEE, Director. 





F. J. Lisman Sees Mergers Impeded by Promoters’ 
Failure to Provide for Short Lines—-Commission, 
He Believes, Will Not Ratify any Scheme 
which Overlooks Rights of Smali Com- 
munities. 

Methods of acquiring short lines proposed in both the 
Kansas City Southern merger and the original Nickel Plate 
plan proved serious stumbling blocks to their acceptance 
by the Inter-State Commerce Commission, F. J. Lisman, 
railroad authority, thinks. Mr. Lisman also of the 
opinion that the application by the Van Sweringens to build 
a greater Chesapeake & Ohio system will not satisfy the 
Commission in this respect. In the Chesapeake & Ohio 
plan, he says, the Van Sweringens have requested the 


is 





Commission to suggest what short lines should be allotted 
to it and the price to be paid. The Commission is reluctant 
to act as the arbiter of values and the Van Sweringens have 
| not agreed to submit this question to a board of arbitration 
as proposed by the Amerian Shert Line Railroad Associa- 
tion. ‘The adverse decision of the Inter-State Commerce 
Commission in the Loree Southwestern said Mr. 
Lisman, ‘“‘is based more on the capital structure, which is 
unsatisfactory to the Commission, and on the fact that the 
| interest of the minority stockholders is not properly provided 
for, than on the question of the absorption of short lines. 
Nevertheless the short line question is referred to, the same 


“7 9 
sase, 


as it was in the adverse Nickel Plate decision render >d 
(in March 1926.’ Mr. Lisman adds: 
Wall Street is prone to think of the railroad consolidation purely as a 
{ problem affecting security holders and generally entirely overloc ks the 
rizhts or necessities of communities adjacent to and entirely Cepenceit 
upon the short Jices for transportation service 
Congress, in framing the Transportation Act of 1920, Was extremely 
particular about guarcing the rights of all communities and net 01 ly 
expressed this intent in the Act itself, but has since on every occasion 
indicated its intent in that cirection. Under the Constitution, there is 
nothing Congress can do to force an unwilling buyer to purchase any 
given property, or force an unwilling seller to Gispose of it therefcre there 


y particular short 


is no legal way of compelling large systems to acquire a! 
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line, except by pressure on the part of the Commission ex] ressed in the 
refusal to permit the acquisition or consolidation of streng lines, unless 
the appurtenant short lines are taken in at the same time at a value com- 
mensurate with their earning capacity and their necessity to the adjacent 
communities. In the Nickel Plate case the Commission stated that if 
every other feature of the plan had been satisfactory, consent wiould still 
have been refused because the short lines had not been adequately pro- 
vided for. 

It is true the Commission has power to fix divisions of rates on business 


interchanged between the different railroad companies and this power | 


can be used to help the weak and take away from the strong; in fact, this 
was done in the case of the New England carriers when they were hovering 
on the elge of bankruptcy some years ago. It was also used to keep in 
operation the Kansas City Mexico & Orient RR., which threatened to 
abandon the operation of about 750 miles of railroad in the Southwest. 

In the proposed Loree Southwestern consolidation the attorneys fer the 
companies agreed to take over those short lines which might be allotted 
to them by the Commission, provided the short lines were considered 
tributary to this system. This raised the question as to whether any 
given line might better be allotted to the Loree System or to some other 
system like the Missouri Pacific, Frisco or Santa Fe. As the other com- 
panies were not before the Inter-State Commerce Commission in the case, 
proper allotment of the short lines could not be passed upon then and there, 
as extensive hearings are necessary in each and every case in order to 
develop the point of view of the adjacent communities and the different 
connecting railway systems. 

In the pending Chesapeake & Ohio-Erie-Pere Marquette consolidation 
the same problem is arising. Mr. Harahan, President of the C. & O.., 
in his testimony, while under cross-examination, stated that the system 
would take in such short lines as might be allotted to it by the Commission 
at a price to be fixed by the Commission. ‘The Commission naturally is 
extremely loath to act as arbiter of values and thus far has declined to 
assume this responsibility which many people believe it will have to accept 
sooner or later. 

The American Short Line Railroad Association has suggested that the 
value of the short lines should be arbitrated but thus far the spokesmen 
for the Van Sweringens have not agreed to this proposal. Assuming that 
the financial structure of the greater C. & O. system were satisfactory 
and that the Commission would be willing to permit the increase of C. & O. 
stock by 50%, to be sold at par to the present stockholders and were also 
willing to permit the payment of profits on Pere Marquette and Erie 
stocks as suggested in the application, the method of acquiring the short 
lines would surely still be a serious stumbling clock. [ve] 





Employees of Pere Marquette RR. Agree to Arbitration 
for Adjustment of Differences on Working and 
Wage Conditions—Strike Averted. 


A threatened strike of members of eight crafts employed 
by the Pere Marquette RR. was averted on May 20—the 
date when the walkout was to have become effective—with 
the decision of the employees and the railroad management 
to abide by a ruling of a board of arbitration in the matter 
of wages and working conditions. From the Detroit ‘Free 
Press” of May 20 it is learned that announcement of this was 
made by Frank H. Alfred, President of the Pere Marquette, 
who said: 

In our effort to compose our differences we have resorted to the third 
of three recourses provided by the Watson-Parker Mediation Act. This 
law stipulates, first, a board of adjustment; second, a board of mediation; 
and third, a board of arbitration. 

The men and the management were divided on one matter regarding 
the settlement of the issue: The men wanted a regional board of adjustment 


to dispose of the matter, while the railway management contended for a 
ocal board of arbitration. Arbitration is the compromise. 

The same paper says: 

The groups involved in the wage and working rule controversy are engi- 
neers, firemen, conductors, trainmen, telegraphers, longshoremen, clerks 
and switchmen—about 6,000 in all. 

The clerks, telegraphers and longshoremen ask a wage increase aver- 
aging 6%. The demands of the other groups involve working rules and the 
time at which wage increases already granted should be effective. The 
men ask that they be made retroactive over a period of several months. 

Announcement that the employees had voted overwhelm- 
ingly to strike was made on May 18 by W. A. Paddock, 
Assistant Grand Chief of the Brotherhood of Locomotive 
Engineers, who said that national officers of the unions in- 
volved had been informed of the result of the vote and that 
a strike had been sanctioned if efforts at mediation failed to 
accomplish anything within a “reasonable time.” 








Annual Meeting of Association of Reserve City Bankers 
—Resolutions Adopted—Record of Bank Failures 
Deplored—Correctives Proposed. 

At the annual meeting of the Association of Reserve City 
Bankers, held at Pittsburgh, May 19-21, confidence in the 
fundamental soundness of American banking institutions 
and American banking methods was expressed; the record 
of bank failures during the past seven years was, however, 
deplored, and the consideration of certain corrective meas- 
ures, enumerated further below, was urged. The following 
resolutions, adopted at the final session of the convention, 
indicate the tenor of the discussions and the findings, touch- 
ing as they do the most vital problems of American banking, 
are of considerable interest: 

We extend our sympathies to the residents of the great Mississippi Valley 
who have suffered as a result of the recent flood conditions. We believe 
that the prevention of a recurrence cf this catastrophe should not be left 
solely to the communities involved, but is a matter of such national impor- 


tance that the Federal Government, which owns and controls our navigable 
waterways, should promptly and effectively carry out whatever program 








ae Wary ive 


— — — ———— ——— 


is necessary to make this great area a safe place for people to live and earn 
their livelihood. 

We most heartily endorse the recommendations of Mr. P. S. Wiseman, 
Comptroller of the Union Trust Co., Cleveland, and Mr. Leo Belden, Vice- 
President of the Bank of Italy-National Trust & Savings Association, San 
Francisco, as presented to this convention, that— 

1. Banks extend and amplify their systems of accounting so as better to 
reflect their income and expenses, thus obtaining a complete picture of 
their operation from month to month and year to year; and 

2. To institute budgetary control of costs over every department, func- 
tion and activity of the institution. 

We heartily endorse the recommendations of Mr. W. F. Augustine, Vice- 
President National Shawmut Bank of Boston, Mass., and Mr. O. Howard 
Wolfe, Vice-President Philadelphia-Girard National Bank, Philadelphia, Pa., 
that banks adopt a uniform system of interest calculation on balances main- 
tained by correspondent banks. 

We concur in the recommendations of Mr. Fred Brenchley, Vice-President 
of the Marine Bank & Trust Co., New Orleans, that great care should be 
exercised by banks in seeing that commodities forming the basis of loans 
be insured and that proper legislation as to insurance coverage should be 
enacted protecting banks loaning on trust receipts. 

We concur in the views of Mr. Guy Emerson, Vice-President of the Bank- 
ers Trust Co., New York, and Mr. F. F. Florence, First Vice-President of 
the Republic National Bank of Dallas, Texas, as expressed by them to this 
convention, that relationships between banks have, simce the establishment 
of the Federal Reserve Act, become more, rather than less, important. 
The growing complexity and importance of the problems presented to bank- 
ers, together with the constantly increasing contacts arising from nation- 
wide business operations, »nake the close co-operation of bankers in differ- 
ent cities a matter of prime business necessity. 

We believe that business conditions are at present sownd, and that the 
continuance of that condition depends to a marked degree upon the ability 
and willingness of the bankers of the country to properly counsel with their 
customers on the prollems of production, sales policies and conservative 
financing. We point out to our members that upon you, to a very large 
degree, rests the responsibility for keeping business in safe channels. 

We urge the proper supervision of finance companies by our member 
banks, both in the matter of the character of their loans and the handling 
of the collateral behind their obligations, to the end that installment credit, 
which is in itself sound, shall not become a menace through its improper 
use. 

We believe that in our trustee relationships with finance companies there 
should be a greater uniformity of practice and that im general a closer 
check of collateral should be insisted upon. 

We endorse the issuance of bonds secured by mortgage on real estate and 
buildings when essentia] to the physical growth of our communities. We 
urge upon our members their constant insistence that their customers limit 
their activities in this regard to obligations which are not only sound in 
themselves from the standpoint of security, but which are issued in the 
financing of an enterprise for which a real need exists. 

We reiterate our confidence in the fundamental soundness of American 
banking institutions and American banking methods. At the same time we 
deplore the record of bank failures over the past seven years. As correc- 
tive thereof, we urge the constant consideration of the following principles: 

1. More effective administration of the existing methods of Governmental 
supervision, including increased power to restrict issuance of unnecessary 
bank charters, the elimination of politics in the selection of bank super- 
intendents and examiners, and more thorough and more frequent examina- 
tions. 

2. The installation of a system of clearing house examination in addi- 
tional cities and country communities which would provide continuous super- 
vision and thorough and complete examinations by privately paid examin- 
ers and under the leadership of clearing house committees. 

3. Better self-supervision of banks by directors and officers including a 
clearer definition of the duties and responsibilities of bank directors and 
a more thorough understanding on the part of bank officers of the impor- 
tance of building credit files, maintenance of secondary reserves and diver- 
sification of assets. 

4. The establishment of additional educational facilities for the better 
training of bank officers and prospective bank officers with the object of 
increasing the available supply of trained bank executives. 


John Rh. Downing, Vice-President of the Citizens Union 
National Bank of Louisville, was elected President of the 
Association of Reserve City Bankers at the annual meeting. 
John F. Flournoy Jr., Vice-President of the Whitney Cen- 
tral National Bank of New Orleans, was elected Vice-Presi- 
dent, and Fred Brenchley, Vice-President of the Marine 
Bank & Trust Co. of New Orleans, was elected Treasurer. 
New Orleans was selected as the next meeting place. The 
following were elected directors of the association: Clark 
Hammond, Vice-President, Keystone National Bank, Pitts- 
burgh; Harris C. Kirk, Vice-President American Trust Co.. 
San Francisco; Dan W. Jones, Vice-President Mississippi 
Valley Trust Co., St. Louis; Stewart McGinty, Vice-Presi- 
dent Fourth National Bank, Atlanta, and Charles M. Rans- 
dell, Vice-President, Manufacturers & Traders-Pegples Trust 
Co., Buffalo. Hal Y. Lemon, retiring President of the asso- 
ciation, Vice-President of the Commerce Trust Co., Kansas 
City; William IF’. Augustine, Vice-President National Shaw- 
mut Bank, Boston; Joseph R. Kraus, Vice-President and 
Executive’Manager Union Trust Co.., Cleveland, and W. M. 
Massie, Vice-President of the Ft. Worth National Bank, are 
hold-over directors. Joseph J. Schroeder, Chicago, continues 
as Secretary. The report of the Secretary showed a full 
membership, which is limited to 400 by the by-laws, and a 
considerable waiting list. 








Wage Demands of Engineers on Eastern Roads Referred 
to Board of Mediation. 
The “Sun” of last night (May 27) stated: 


With only a mutual agreement to submit their differences to the Federal 
, Board of Mediation, locomotive engineers of Eastern railroads and the sub- 
committee of the conference committee of Eastern railway managers have 
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concluded their conversations over the 15% increase in wage demanded 
by the employees. Mediation of the firemen’s demands earlier this year 
resulted in the award of a 744% increase, which would mean $6,500,000 
more wages annually if the same raise were granted to the engineers. 

The request of firemen in the Southeast for increases approximating $1 a 
day is now argued before a board of arbitration in Washington. This week 
also saw the conelusion of arguments over the requests of conductors and 
trainmen of Western railroads for a 74% % wage advance, which is now in 
the hands of an arbitration board for final decision, probably within a 
month. This increase would mean $83,000,000 annually added to the 
payrolls of Western carriers. 


The wage negotiations between the Eastern railroads and 
the Brotherhood of Locomotive Engineers began in this 
city last Monday (May 23). 








Death of Howard F. Beebe of Harris, Forbes & Co. 

Howard F. Beebe, a Viee-President and director of Harris, 
Ferbes & Co., New York, died on May 23, after a short ill- 
ness, at his home in Brooklyn. Mr. Beebe was born in 
Brooklyn on May 14 1881. He was widely known, both in 
this country and abroad, as an investment banker. His 
association with Harris, Forbes & Co. dates from 1904, and 
he had been for many years head of their municipal bond 
department. He exerted a wide influence in the field of 
municipal financing. His counsel was sought in the initial 
stages of the Federal Farm Loan Act, and he had continued 
in close touch with the development of the Federal Land 
Bank system and the distribution of Farm Loan bonds. He 
also devoted much attention to foreign financing in this 
country. 

Mr. Beebe was very active in the work of the Investment 
Bankers Association of America, serving for many years 
as a member of its Board of Governors. He became Presi- 
dent of the association in 1921. He served as Chairman of 
the Municipal Bond Committee for several terms and had 
been Chairman of the Foreign Securities Committee for sev- 
eral years prior to his death. As Chairman of the Legisla- 
tive Committee he sponsored many reforms in taxation and 
legislation in the interests of the investing public. 

Mr. Beebe’s first employment was with the foreign ex- 
change house ef J. 8. Cole & Co., this city, which position 
he took in 1894 or 1895. In 1896 he and George Reilly, with 
whom he was associated, left this company and went with 
the New York office of Rudolph Kleybolte & Co. of Cincin- 
nati, Ohio, a municipal bond house of considerable promi- 
nence. Mr. Beebe served this company in various capaci- 
ties—bookkeeping, attending municipal sale and active sell- 
ing of municipal bonds, which required his traveling in 
New England and New York State. In 1904 he went with 
the firm of N. W. Harris & Co., now Harris, Forbes & Co., 
where he had served continuously since. Mr. Reilly, now 
of Reilly, Brock & Co., preceded Mr. Beebe by a few months 
in locating with N. W. Harris & Co. Mr. Reilly was largely 
responsible for Mr. Beebe making the change. N. W. Har- 
ris & Co. at the time were important factors in the distribu- 
tion of municipal bonds in the Middle West, but to Mr. Beebe 
is largely due the credit for the important position which 
the present firm of Harris, Forbes & Co. occupies in the 
municipal bond field. Upon him rested the chief responsi- 
bility of not alone buying such bonds upon proper market 
terms, but selling them as well. The selling was accom- 
plished, as a rule, through other men of the organization, 
but Mr. Beebe had to largely educate such men in the 
municipal selling business and give such stimulus as was 
necessary. In those days practically the only purchasers 
of municipal bonds were banks and insurance companies. 
Mr. Beebe’s passing is a loss not alone to the house with 
which he has been so many years associated, but to the 
whole country and the investment banking fraternity par- 
ticularly. There is probably no man in the country who has 
more jealously and conscientiously fought for proper pro- 
tections to the buyers of municipal bonds. To him, it is said, 
can largely be attributed the now almost country-wide prac- 
tice of retiring municipal issues by serial maturity and the 
requiring of proper sinking fund provisions where term 
bonds are issued. Mr. Beebe was a trustee of the Teachers’ 
Insurance and Annuity Association of America, an organi- 
zation connected with the Carnegie Foundation. He was a 
member of the Bankers Club of New York and several other 
clubs. 








Bank of Italy’s Aims and Aspirations—to Constitute 
with the Affiliated Bancitaly Corporation a 
“Private Federal Reserve.”’ 


“The heraldry of Medieval times that marshalled many a 





and outdone in the great gathering of the clans of the Bank 
of Italy on the evening of Saturday, May 14, in the Palm 
Court of the Palace Hotel. “The Message of the Bank of 
” . e 
Italy’ was both the motive and the theme of the meeting, 
and it was delivered with a preliminary impetus and fervor 
that will surely carry it to every nook and cranny of the 
State, no matter how remote, where there might be a trader 
or a counting house.”’ This is the glowing way in which the 
publicity department describes a dinner given by the Bank 
of Italy two weeks ago. The occasion was planned to ac- 
quaint the branch managers and advisory board members 
in the 159 branches of the San Francisco Division of the 
bank and those invited included also the ranking officers in 
Los Angeles and San Diego. In telling of the aspirations of 
the bank’s management, James A. Bacigalupi, President 
of the Bank of Italy, advised the gathering that he shares the 
belief that ‘‘the day of Nation-wide branch banking is not 
far off; and”’ he added, ‘“‘I am not at all apprehensive of the 
result.’”’ He went on to say: 

Let us have fewer, but stronger and more helpful banks, and the Nation 
will fare immeasurably better than has been its doleful banking experience 
in many of its sections, particularly during the past few years. When 
that day comes—may I venture the hope that our institution, then enjoying 
the backing of one hundred thousand California stockholders, will—if it 
then be deemed to be the prudent thing to do spread not from the East to 
the West but from the Pacific to the Atlantic, and hold its own with the 
best the country will then afford. 

Incidentally, he remarked: 

Sound human progress comes in general and sweeping waves of public 
sentiment. At first the wave is almost indiscernible, save to those of keener 
perception and of stcuter heart, but once it gathers volume and momentum, 
the frenzied cries and feeble efforts of the stand-patters are as chaff in the 
hurricane, before its irresistible advance. This is the age in our country 
of quality, economy and service. People want the best, as cheaply and as 
easily as possible. It is the day of quantity production, of rapid turnovers, 
of concentration and economy in overhead. It is the hour of specializat.on 
and of big capitalization. This spells but two things in business—Mergers 
and Branches. If this is true in practically all lines of industry and com- 
merce—then banks cannot escape the necessity of keeping pace with the 
instrumentalities which must be financed by them. 

President Bacigalupi described the bank as ‘‘Democratic— 
Ever conscious of its origin and its purposes and always ready 
and eager to render a full measure of banking service to large 
and small alike.’’ Furthermore he referred to it as ‘“‘Pro- 
gressive,”’ saying: 

The pioneer in state-wide branch banking in the country, operating 278 
offices in 164 of the most important cities and towns of California; thus 
bringing itself to the people, scattering its investments far and wide through- 
out the state, and as helpful in the smallest hamlet where it functions as it 
is in the various metropolitan areas where it operates; thus, at once, making 
for its major service to the public at large, and also for its own greater safety 
in the wide-spread diversification of its loans. 

In depicting the institution as “one of the most resourcefu 
and conservative banks in the entire nation,’ President 
Bacigalupi called attention to the printed condensed state- 
ment of the bank’s condition as of Mar. 23 1927, citing the 
following outstanding facts: 

(1) Its first mortgage loans on real estate, totaling $231,264,000, are 
scattered all over the State of California, thereby making for greater 
security in their wide diversification—all of our eggs being scattered in many 
baskets. (2) Total United States and other securities, $181,000,000. 
(3) Total cash and due from bank: , $71,327,000. (4) Bonds, securities and 
cash total upwards of a quarter of a billion dollars, as against the total de- 
posit liability of $569,000,000, which, plus the $18,500,000 due the Federal 
Reserve on Liberty bonds, represents a liquidity of better than 43%. (5) 
The working capital of the bank, amounting in round numbers to $60,000,- 
000, after proper deduction for all charge-offs, including the good-will cost 
of the business of 178 banking offices of the Liberty Bank of America and 
the Italiana-American Bank, recently consolidated and merged into our 
institution, plus the $40,000,000 of working capital of the National Bank 
of Italy Company, the affiliated corporation of the Bank of Italy owned by 
exactly the same stockholders in exactly the same proportion, represents a 
combined invested capital of upwards of $100,000,000. (6) Our more than 
1,000,000 depositors place us far in the lead of any other bank in the country 
nthe matter of patronage. ’ 

Finally, said President Bacigalupi, “may I also point out 
to you, as an added element of strength and backing, that 
When the 1,000,000 shares of Bancitaly Corporation now on 
sale are fully disposed of, that affiliated corporation will have 
a working capital of upwards of a quarter of a billion dollars, 
and will constitute a private ‘Federal Reserve’ for our insti- 
tution upon which we might lean should such an improbable 


situation ever arise.”’ 











ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

The New York Stock Exchange membership of Howard C. 
Hirsch was reported posted for transfer this week to William 
E. Fackert, the consideration being stated as $215,000. This 
compares with $217,000 the last preceding sale. 

Sanecelsiasiiin 

The membership of George W. F. Green in the New York 
Curb Exchange has been sold to Walter Levenson for*a 
consideration of $33,000. This is an increase of $2,000 
over the last previous sale of a Curb seat which took place 


| Friday (May 20), this latter being the membership of Remsen 


glittering array to the field of honor for the determination of | -- wijjiams transferred to Frank B. A’Hearn for $31,000. 
—— oe — 


issues upon which the fate of nations rested, was outmatched 
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The San Francisco Stock and Bond Exchange at a special 
meeting held May 17 purchased the corporation membership 
in the Exchange upon the offer of E. H. Rollins & Sons, who 
held that membership since 1904. The price paid for the 
corporation membership was $50,000. At the same time the 
Exchange amended its constitution by retiring the corporate 
membership, and added a provision creating an additional 
individual membership, which membership the Exchange 
Governing Board is authorized to sell at a price to be fixed 
by it. The Governing Board contemplates the sale of the 
seat within the near future. 

The ‘‘Wall Street Journal” states that private wire ad- 
vices say, a membership on San Francisco Stock & Bond 
Exchange has been sold for $70,000, a new high price, com- 
paring with $45,000 on the last previous sale six weeks ago. 

aelehaitenies 

Some of the Exchanges will be open to-day (Saturday) 
while others will remain closed so that their members may 
take advatage of a three-day holiday over Decoration Day 
(Monday, May 30). The Governors of the New York 
Stock Exchange on May 26 denied the petition of members 
for the closing of the Exchange to-day, hence it will conduct 
its session as usual, Other exchanges which will remain 
open are the New York Curb Market Exchange, grain futures 
market of the New York Produce Exchange and the Chicago 
Board of Trade. The exchanges which have decided to 
close to-day include the New York Cotton Exchange, New 
York Rubber Exchange, New York Coffee & Sugar Exchange, 
and New York Cottonseed Oil Market. 


——_—o—— 
Charles J. Liebmann has been elected a director of the 
Public National Bank & Trust Co. of New York. 
——- - @e-—-——— 
The Marine Share Corporation announces the opening of 
a New York office at 100 Broadway on July 1 by William A. 
Strong, Assistant Vice-President of the Marine Trust Co., 
who has also been appointed New York representative of 
the Marine Trust Co. of Buffalo. 
ittiadiclines 
Ogden L. Mills, Under Secretary of the Treasury, was the 
Guest of Honor at a luncheon of the Bond Club of New York, 
held at the Bankers Club yesterday (Friday, May 27) at 
12:15 p. m. 


’ 


*-- 

A eable to the Bankers Trust Co. from its Paris office at 
3 & 5 Place Vendome, May 24, says that CaptainCharles 
Lindbergh has just given the following singned statement to 
the Associated Press: 

I have been the recipient of so much kind attention since I have been in 
Paris and there have been so many letters and telegrams constantly arriving 
that the Staff of the American Embassy and the Personal] Staff of the 
American Ambassador, who has extended his hospitality to me, have 
been literally overwhelmed. The volume of correspondence has grown too 
large for the Ambassador to take care of and I have requested the Bankers 
Trust Co. to handle my personal and business affairs while I am in Europe. 
All communications in future, therefore, should be addressed to me care of 
Paris office of Bankers Trust Co., 3 & 5 Place Vendome, I wish to take 
this opportunity to thank my friends for al] their kindnesses to me which 
I shall hope to acknowledge more personally later. Charles A. Lindbergh. 


In accordance with the above request all future com- 
munications for Captain Lindbergh while he remains in 
Europe should, either by cable or letter, be addressed in care 
of Bankers Trust Co., 3 & 5 Place Vendome, Paris, and the 
company will take care of forwarding them. The cable to 
the Bankers Trust Co. of New York from its Paris office 
stated that Captain Lindberg at present plans to remain in 
Europe three or four weeks. 


yaa 
John G. Lonsdale, President of the St. Louis Clearing 
House Association and head of the National Bank of Com- 
merce in St. Louis, it is said, was among the first to send a 
special cablegram of congratulations to Charles Lindbergh, 
the St. Louis flyer who made the successful flight from New 
York to Paris a week ago. When Mr. Lonsdale felt certain 
from the reported progress of the flyer that he would be 
successful in his undertaking, he sent a cablegram directed 
to Le Bourget Field in Paris. This message, which was 
waiting for the aviator when he arrived, read as follows: 


Spirit of yourth and spirit of St. Louis invincible combination which 
bankers of St. Louis proudly proclaim. Congratulations. 


It was signed by Mr. Lonsdale as head of the Clearing 
House Association and therefore spoke for all of the member 
banks of the city. 

aee ent 

For his personal expenses Capt. Charles A. Lindbergh, 
who successfully made the trip by aeroplane from New 
York to Paris, carried a draft payable in franes on the 
Equitable’s Paris office at 23 Rue de la Paix. The Paris 
branch was immediately informed by cable and officials 
were all ready to receive the Captain and honor what was 
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probably the first draft of a New York bank to be carried 
in a trans-Atlantic flight. The draft, by the way, purchased 
soon after Lindbergh arrived from San Diego, was dated 
Friday, the 13th. When the Captain cashed his draft in 
Paris he endorsed it at the suggestion of one of the Equitable 
officials—Charles A. Lindbergh, New York to Paris. The 
day Capt. Lindbergh purchased his draft, a representative 
of the Equitable’s Publicity Department went to Curtiss 
Field and secured the young flyer’s permission to use both 
his name and photograph in the company’s advertising. 
Only one condition was exacted and that quite in keeping 
with the Captain’s character. No use of the business 
connection should be made except in the most dignified and 
conservative character. Speaking with reference to this 


request, the Equitable Trust Co. says: 

That the Equitable faithfully held its trust is evidenced by the fact 
that with this most valuable means of publicity in its possession for days, 
nevertheless it waited until the triumphant landing in Paris before board- 
casting its proud announcement of serving the world’s most daring traveler. 


—@——_ 

Nelson H. MeKernan of the American Exchange Irving 
Trust Co. of New York, who has for many years been 
active in the affairs of New York Chapter, American Insti- 
tute of Banking, and during the past year served in the 
capacity of First Vice-President, has been elected to the 
Presidency of the Chapter. In addition to Mr. McKernan 
the board of directors elected the following officers for the 
year ending May 31 1928: Walter H. Monsees, Farmers 
Loan & Trust Co., First Vice-President; Clifford L. Lund- 
gren, Chase National Bank, Second Vice-President; Payson 
G. Gates, Bankers Trust Co., Treasurer; and Mortimore F. 
Hill of the Equitable Trust Co. of New York, Chief Consul. 
Subsequent to the meeting of the Board of Governors, 
the chapter elected the following to membership on the 
Board of Governors for the three-year term expiring May 31 
1930: William J. Ahern, First National Bank of Brooklyn; 
Edward H. Andel, Bankers Trust Co.; William H. Isaac, 
Williamsburgh Savings Bank; Walter F. Kearns, First 
National Bank, New York; Townsend T. MeWilliam, 
Guaranty Trust Co.; Irving H. Meehan, Farmers Loan & 
Trust Co.; Wilfred L. Peel, Farmers Loan & Trust Co.; 
Alfred E. Schneider, Chemical National Bank; Charles H. 
Schoch, State Banking Department, and George A. Way, 
Fifth Avenue Bank. Raymond B. Beach of the American 
Exchange Irving Trust Co., was elected a governor to serve 
the unexpired term of Edward E. Vincent, deceased. 

nautica: 

Lawrence B. Anderson was appointed an Assistant Vice 
President of the Guaranty Trust Company of New York 
at a meeting of the executive committee on May 26. He 
has been engaged in investment work for the Guaranty 
Company and Guaranty Trust Company since 1921. 

—clasnciiiaaadite 

The Interstate Trust Co., with the permission of the 
Superintendent of Banks, has taken over the banking busi- 
ness of Bloomingdale Brothers, it is announced by George S. 
Silzer, President of the Trust company. Combined (esources 
of the two institutions are approximately $20,000,000. The 
plans provide for acquisition by the Interstate Trust Co. 
of the banking business which for more than thirty years has 
been operated in the department store of Bloomingdale 
Brothers. The latest statement of Bloomingdale Brothers, 
(bankers,) showed resources of $3,018,061, total deposits 
of $1,670,783, capital and surplus of $1,275,000 and un- 
divided profits of $72,277. The Interstate Trust Co., 
which was organized last Fall it is stated has total resources 
in excess of $17,000,000, deposits of $12,050,955 and captial 
surplus and undivided profits of $3,958,746. Samuel J. 
Bloomingdale, in a letter to depositors of the Bloomingdale 
Brothers bank, said that the merger was designed to benefit 
customers since it would afford them extensive banking 
facilities and the additional large capital and surplus of the 
Interstate Trust Company. The institution taken over will 
be operated as a branch of the trust company. Mr. Bloom- 
ingdale was one of the founders of the Interstate Trust 
Co. and will continue as one of its directors. Other directors 
are: E. N. Brown, Chairman of the St. Louis & San Francisco 
and Chicago, Rock Island & Pacific Railway companies; 
Eugene P. Thomas, President of United States Steel Products 
Company; DeWitt Millhauser of Speyer & Co.; John W. 


| Doty, Chairman of the Foundation Co.; A. Curtin Fetterolf, 


Vice President of the International Mercantile Marine Co.; 
George 8S. Silzer, William V. Griffin, Carleten H. Palmer, 
Ralph Wolf, James A. Kenny, John W. Burrows, Herbert 
C. Lakin and Isaae Alpern. 


— —- @-— 











May 28 1927.] 


THE CHRONICLE 


3165 








On May 10 E. Waring Wilson was elected a Vice President 
and a director of the Liberty National Bank of this city. 
George U. Harris a member of the New York Stock Exchange 
firm of Harris, Winthrop and Co. was elected a director of 
the bank on the same date. 

sitesi oasis 

As indicated in our issue of May 7, page 2703, the stock- 
holders of the Bronx County Trust Co. of this city approved 
on May 3 plans to increase the capital from $1,000,000 to 
$1,500,000. We understand that only $250,000 of new stock 
s to be issued at th is time and that the outstanding capital 
on June 1 will be $1,250,000. 

-—— @—_—— 

Another ‘‘cageless counter bank’’ has been opened by the 
Hamilton National Bank in its thrift department in the main 
office of the organization, 130 West 42d Street. The in- 
stallation of the counter system of banking was first inaugu- 
rated in this city by the Hamilton at its University Branch, 
606 West 110th Street. The adoption of the counter bank 
has proven unusually successful, said Archibald C. Emery, 
President, as it has engendered a spirit of friendliness between 
the bank and its customers. This was demonstrated at the 
University Branch, which opened on Dec. 3 1926, and now 
has deposits of approximately $1,250,000. It is possible that 
the counter system of banking, which is an innovation in 
New York banking circles, may eventually be installed in 
other branches of the institution. The counter bank does 
away with the traditional marble, steel and bronze cages 
built like fortresses, which are so familiar in all of the bank- 
ing quarters of the country. The new counters have two 
levels, one on the exterior, which is below the level of the 
main counter, built for the convenience of depositors for the 
counting and sorting of money. On the interior, which is 
one wide sweep from end to end, are the tellers with their 
records and machines for entering deposits or withdrawals 
and the counting of money. The system does away with 
the waiting lines often found alongside of the cages. 

eae ae 

An application to organize the Maritime National Bank of 
Brooklyn was received by the Comptroller of the Currency 
on May 10. It is planned to organize the institution with a 
capital of $300,000 and surplus of $200,000. The selling 
price of the stock is fixed at $166.66 per $100 share. 

Seiainaion 

The application to organize the First National Safe Deposit 
Co. of Brooklyn was approved by the New York State 
Superintendent of Banks on May 18. The Safe Deposit 
company has a capital of $100,000 and a surplus of $10,000. 
It was organized on May 13 1927 and has already begun 
operations. Wm. S. Irish is President and Ansel P.Verity 
is Secretary and Treasurer. 

Se 

A charter was issued by the Comptroller of the Currency 
to the National City Bank of Long Beach, N. Y., on May 11. 
and the bank began business May 14. The institution has 
a capital of $100,000 and a surplus of $25,000. Wm. F. 
Ploch is President, Murdoch Lind and Howard V. Snow are 
Vice-Presidents, and John G. Weckerle is Cashier. 

sesentiiiiiaicas 

Alfred C. Steele, at one time associated with the New 
York Trust Co. and more recently with the Farmers Loan 
& Trust Co., has been appointed Cashier of the Peoples 
National Bank & Trust Co. of Lynbrook, Long Island. 
Mr. Steele served for six years as a member of the Board of 
Governors of the New York Chapter of the American 
Institute of Banking and has just been nominated as Presi- 
dent of the Nassau Chapter for the ensuing year. 

——_ = 

Franklin D. Locke, for many years prominent in legal, 
banking and industrial circles of Buffalo, died in that city 
on May 24 at the age of eighty-three. after a prolonged 
illness. Mr. Locke was born in Gowanda, N. Y., and was 
graduated from Hamilton College in 1864. The following 
year he was admitted to the bar and immediately entered 
the law firm of Rogers, Bowen & Rogers of Buffalo, which 
he soon rose to the senior partnership. In 1904 he effected 
a reorganization of the firm. Mr. Locke was a director of 
the Manufacturers & Traders Trust Co. of Buffalo (since 
May 16 the Manufacturers & Traders-Peoples Trust Co.), 
the Buffalo Abstract & Title Co., the Farmers’ Loan & 
Trust Co. of New York, and many other institutions. 

—_@e——_- 

The Quassaick National Bank of Newburgh, N. Y., the 

capital of which was $300,000, went into voluntary liquida- 





tion on May 9. The institution was recently taken over by 
the Highland National Bank & Trust Co. of Newburgh. 
— @—— 

The death occurred in Providence, R. I., on May 18 of 
Edward A. Havens, Vice-President of. the Mechanics’ Na- 
tional Bank of that city and connected with the institution 
for 51 years. Death was due to heart disease from which 
he had suffered for some time. Mr. Havens was born in 
Providence on April 29 1857 and received his education in 
the public schools of that city. He entered the employ of 
the Mechanics’ National Bank as a messenger and worked 
his way up to the Vice-Presidency. The deceased banker 
was one of the founders, and the Secretary at the time of 
his death, of the Rhode Island Bankers’ Association. 

Pais sae 

Advices by the Associated Press from Worcester, Mass., 
on May 26, stated that the Merchants’ National Bank of 
Worcester, Mass., and the Fitchburg Bank & Trust Co. of 
Fitchburg, Mass., are to be consolidated as the Worcester 
County National Bank. The respective directors of the two 
banks have already approved the proposed consolidation, 
it is stated, and meetings of the stockholders have been 
called for June 25 to ratify the union. Immediately after 
the consent of the stockholders has been secured, it is under- 
stood, the consolidated bank will open in the present quar- 
ters of each of the institutions, with deposits of approxi- 
mately $32,000,000. The dispatch furthermore stated that 
the new bank will be the first county national bank to be 


established in New England under the McFadden Banking 
Act. 


——_oe——_ 

The Hartford National Bank & Trust Co., Hartford, 
Conn.—the institution resulting from the consolidation of 
the United States Security Trust Co. and the Hartford-Aetna 
National Bank, opened auspiciously on Monday of this week, 
May 23, in the Hartford-Aetna Building at the corner of 
Main and Asylum streets, according to the Hartford ‘‘Cou- 
rant’ of the following day. Quantities of flowers, the gifts of 
banks, insurance companies, investment houses, commercial 
concerns and individuals, were sent to mark the occasion, 
many of the congratulatory offerings coming from Boston, 
New York and Chicago. The principal executives of the 
new bank are as follows: John O. Enders, Chairman of the 
board of directors; Robert B. Newell, President; Alfred 
Spencer Jr., Chairman of the executive committee; Henry 
T. Holt, Vice-Chairman of the board of directors, and 
Francis Parsons, Vice-Chairman of the trust department. 
Reference to the proposed consolidation of these institutions 
appeared in our issues of April 9 (page 2071), April 23 (page 
2385) and April 30 (page 2542). 

Gitaiitiaiin 

Clarence G. Appleton, President of the Guardian Trust 
Co. of New Jersey at Newark, announced this week the 
election of William B. Harding as a Vice-President of the 
institution. Mr. Harding will assume his new duties June 1 
as head of the branch which the Guardian Trust Co. will 
open in the Union Buiilding at 9 Clinton St. Mr. Harding 
resigns as Vice-President and Credit Manager of the Mer- 
chants Trust Co. of Newark. Mr. Harding joined the old 
Merchants National Bank over twenty years ago, when he 
was 19 years of age. In 1920 when the Merchants National 
Bank and the Manufacturers Trust Co. consolidated, Mr. 
Harding was chosen by the directors of the consolidated 
organization to fill a more important position, and early 
in 1926 he was elected Vice-President and Credit Manager. 
Having been born and educated in Newark and a resident of 
South Orange for the past six years, Mr. Harding is well 
known in Newark banking and business circles. In addition 
to being Vice-President of the Guardian, Mr. Harding is 
also a director of the South Orange Trust Co. and Vice- 
President of the Hayes Circle National Bank. 

—~o—— 

On May 20 Charles G. Linck was elected a Vice-President 
of the Jefferson Title & Trust Co. of Philadelphia, according 
to the Philadelphia ‘‘Ledger’’ of May 21. 


——— 


An application to organize the National Bank of Mt. Airy 
in Philadelphia, Pa., was approved by the Comptroller of the 
Currency on May 10. The institution will have a capital of 
$100,000 and surplus of $25,000. The $50 shares of the bank 
will be placed at $62.50. The bank is scheduled to begin 
business about Aug. 1. Joseph W. Henderson of Philadel- 
phia is identified with the movement. 


~——- @-————_ ? 
Richard V. Mattison Jr., for the past three years President 
of the Ambler Trust Co., Ambler, Pa., and Vice-President 
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died on May 23 in the Germantown Hospital, Philadelphia, 
after an illness of six weeks. Mr. Mattison devoted many 
years to the development of Ambler and at the time of his 


death was engaged in the organization of a tile manufacturing | 
|a@ national bank examiner of the First National Bank of 


He was forty-nine years of age. 
—_@o-——- 


corporation there. 


The Broadway Merchants’ Trust Co. of Camden, N. 
will increase its capital from $500,000 to $1,000,000 and its 
surplus from $1,000,000 to $2,200,000 through the issuance of 
5,000 additional shares of stock which will be offered at $375 
per $100 share. Albert M. Greenfield and a group of Phila- 
delphians will, it is understood, take over such of the new 
stock as may not be subscribed by the present shareholders. 
The stockholders will meet on June 15 to authorize the new 
stock. The increased capital is to become available July 1. 

— ee 


At the annual meeting of the stockholders of the Norris- 
town-Penn Trust Company of Norristown, Pa., on May 24, 
the following directors were elected for a period of three years: 
George R. Ralston, Joseph S. Rambo, H. K. Regar, Adam 
Scheidt, Daniel A. Skelly, Freas Styer, Frank B. Wildman, 
Franklin L. Wright, Stewart Nase and Raymond &. Kriebel. 
The stockholders also elected William A. March a director 
to fill an unexpired term caused by a vacancy on the board. 

——e—— 


According to the Pittsburgh ‘Post’’ of May 19, John A. 
Bell, former President of the defunct Carnegie Trust Co. 
of Carnegie, Pa., who in February 1926 was sentenced to 
six and one-half years in the Allegheny County jail and to 
pay fines aggregating $19,000 for irregularities in connection 
with the affairs of the failed bank, was committed to the 
above-mentioned prison to serve his sentence on May 18, 
his appeals to the higher courts having failed. A few hours 
after his commitment, however, the former banker, who is 
now partially paralyzed, was transferred to the Allegheny 
General Hospital on an order handed down by Judge Thomas 
J. Ford. A petition for the transfer, it was stated, signed 
by Dr. C. J. Ellis, jail physician, was presented to the court 
by District Attorney Samuel H. Gardiner. It was indicated, 
it was said, that should Bell’s health improve sufficiently 
within the period for which he was sentenced, he will be 
returned to the jail. The Carnegie Trust Co. and the 
First National Bank of that place (its affiliated institution), 
as reported in these columns on May 2 1925, closed their 
doors on April 27 1925 and on May 12 the Burgettstown 
National Bank, Burgettstown, Pa., of which Mr. Bell had 
been President up to a few months previously, also closed. 
At the time of the failure of the banks Mr. Bell, who con- 
trolled the Carnegie Coal Co. and other large mining opera- 
tions, was reputed to be a multi-millionaire. Our last 
reference to the affairs of the Carnegie Trust Co. appeared 
in the ‘‘Chronicle’ of May 8 1926, page 2603. 

-— }--- 

Stockholders of both the Second National Bank of Warren, 
Ohio, and the Western Reserve National Bank of Warren, 
on May 20 ratified a proposed merger of the institutions, 
according to a press dispatch from Warren on that date to 
the Cleveland ‘‘Plain Dealer.’”” The new bank will continue 
the title of the Second National Bank and will have resources 
of $10,000,000. The officers will be as follows: S. C. 
Iddings, Chairman of the board of directors; E. J. Boyd, 
President; Robert M. Brown (and Cashier), Fred W. Adams 
and 8S. R. Russell, Vice-Presidents. 

Qe 

On May 5 the First National Bank of Tipton, Ind., with 
“apital of $100,000, was placed in voluntary liquidation, the 
institution having been absorbed by the Citizens’ National 
Bank of that place. 

—@—— 

Mark E. Trumbull of the First National Bank of Chicago, 
was elected President of Chicago Chapter, American Institute 
of Banking, at the annual meeting on May 24; Ernest L. 
Johnson, Harris Trust & Savings Bank, was elected Vice- 
President, and Charles L. Pennell, Peoples Trust & Savings 
Bank, was elected Treasurer. Thirteen hundred votes were 
east in what proved to be one of the closest elections in the 
history of the Chapter—four defeated candidates coming 
within 30 votes of election, the closest needing only 12. 
The following were the successful candidates: David M. 
Sweet, National Bank of the Republic; George Kuehn, 
Foreman National Bank; E. 8. Clark, Union Trust Co.; 
Mark A. Lies, Federal Reserve Bank; Fred W. Roth, 
Schiff Trust & Savings Bank, and Wm. Kokemuller, Central 


J., | 
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of the Keasbey & Mattison Co., asbestos manufacturers, Trust Co. of Illinois. Frank Curda, Standard Trust & 
_ Savings Bank, the retiring President, reported 3,500members, 


a new record, with expansion in all lines of activity. 
- 


The voluntary closing on May 25 pending the arrival of 


Grafton, N. D., with deposits of approximately $1,000,000, 
was reported in a press dispatch from Grafton on that date, 
appearing in the “Wall Street News” of the same day. 

; at 

Closing of the People’s Exchange Bank of Charleston, Mis- 
sissippi County, Mo., by order of its directors on May 11, 
was reported in a special dispatch from Jefferson City on 
that day to the St. Louis “Globe-Democrat.” The closed 
institution, which was formed by the consolidation of the 
Farmers’ Exchange Bank and the People’s Bank in Novem- 
ber of last year, according to its last statensent, the dis- 
patch said, was capitalized at $50,000, with surplus of $10,- 
000, and had deposits of $330,000 and total resources of 
$513,672. 

——-@———_- 

A special dispatch from Jefferson City, Mo., on May 16 
to the St. Louis “Globe-Democrat” reported the closing on 
that date of the Lewis County Exchange Bank of Lewiston, 
Mo., by order of its directors. The last statement of the 
institution, made April 14, the dispatch said, showed de- 
posits of $133,000 and resources of $170,000. The capital 
was $10,000. 

The First-American Bank & Trust Co. ef West Palm 
Beach, one of the Florida banks which failed last March, 
has reopened. A special dispatch from West Palm Beach, 
yesterday, May 27, to the “Wall Street Journal’’ stated 
that the bank’s capital had been increased from $300,000 to 
$500,000 and its surplus would be $100,000. The dispatch 
further stated that Ed. Cornish of Little Rock, Ark., a 
banker of 24 years’ experience and former President of 
several Little Rock banks, is President of the reopened 
institutions, while E. M. Brelsford, the former President, is 
Chairman of the Board. 

The following concerning the reopening of the First- 
American Bank & Trust Co. was contained in a communica- 
tion to us on May 25 from O. H. Breidenbach, Vice-President 
and Bond Officer of the Palm Beach Guaranty Co. of West 
Palm Beach: 

It is generally believed that two other of the closed banks will reopen 
shortly. No definite announcement has yet been made, but the reopening 
of the banks is expected. 

The First-American Bank & Trust Co. will continue to serve as trustee 
for those bond issues on which its name appears as trustee. 

Until other announcement is made by us, clients may send their coupons 
and bonds to us as they mature or to the First-American Bank & Trust Co. 
Coupons only may be sent to the American Trust Co., 135 Broadway, New 
York City, where they will be paid, charged to our account and forewarded 
to us; we shall pay bonds there by special arrangement only. 

The closing here in March of four banks brought about serious financial 
difficulty in the Palm Beaches; this has resulted in a quick end to inflation 
und boom eonditions, and a return to sound values in real estate. The 
reopening of the First-American Bank and Trust Co. with large amounts 


of new cash is the first important advancement toward a return of normal 
conditions. 


The closing of the First-American Bank & Trust Co. was 

reported in our issue of March 12, page 1467. 
—_e—__ 

Announcement was made on May 18 by John D. Dyer, 
President of the Guaranty National Bank of Houston, Texas, 
that Walter B. Hilliard, until recently Cashier of the First 
National Bank of Great Neck (L. 1.), N. Y., has been 
elected a Vice-President of the Guaranty National Bank 
and would assume his new duties on June 1, according to 
the Houston ‘Post’? of May 19. Mr. Hilliard, who is a 
native of Texas, began his banking career in 1907 in the 
old South Texas Bank of Houston (now the South Texas 
Commercial National Bank) as a runner and stenographer. 
After four years’ experience with that institution, during 
which time he was promoted through its various depart- 
ments, he was appointed an Assistant Cashier of the Houston 
National Bank. In 1913 Mr. Hilliard became associated 
with the Mechanics & Metals National Bank of New York 
(now merged with the Chase National) as Texas representa- 
tive, and at the outbreak of the World War returned to 
Houston and enlisted as a private in the air service, from 
which he emerged asa First Lieutenant. Upon his discharge 
from the service he became national bank examiner for the 
New York State District, holding the post until 1925 when 
he resigned to assist in the organization of the First National 
Bank of Great Neck, L. I. from which institution he}has 
now resigned as Cashier. 


a 
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The first National Bank of Whittier, Cal. and the Whittier 
Savings Bank of that place were consolidated on May 16 
under the title of the First National Trust & Savings Bank 
of Whittier, with capital stock of $250,000. 

caieiesines 

Advices from San Francisco, appearing in the “Wall 
Street Journal” of May 20, stated that the French-American 
Co., a newly-organized auxiliary of the United Bank & 
Trust Co. of San Francisco had purchased the Security 
Bank & Trust Co. of San Jose, Cal., and its affiliated insti- 
tution, the Security Savings Bank of that place—institutions 
having deposits of approximately $5,000,000. 

meiesielliliiaiias 

The First National Bank of Pittsburgh, Cal. (capitalized 
at $75,000) was placed in voluntary liquidation on May 4, 
the institution having been taken over by the Liberty Bank 
of San Francisco, which institution later consolidated with 
the Bank of America of Los Angeles forming the Liberty 
Bank of America, San Francisco. This institution then in 
turn was absorbed by the Bank of Italy. Still more re- 
cently (Mareh 1) the Bank of Italy was converted into the 
“Bank of Italy National Trust & Savings Association.” 

ecininatlbinedinais 

The First Bank of Joseph, Ore., an institution capitalized 
at $50,000, and with total resources of $269,696, closed its 
doors on May 13, according to a special dispatch from Enter- 
prise, Ore., on that date to the Portland “Oregonian.” Siow 
paper and demands for payment of outside accounts were 
given as the cause of the bank’s embarrassment. The dis 
patch furthermore stated that the bank was reported to have 
sufficient assets to pay the depositors a goodly portion of 
their money when liquidated. 

ondliiaitililisis 

The New York agency of the Standard Bank of South 
Africa, Ltd., announces the receipt of the following advice 
by eablegram from its head office in London, regarding the 
operations of the bank for the year ended Mar. 31 1927: 

The board of directors have resolved, subject to audit, to recommend to 
the shareholders a dividend for the half-year ending March 31 last at the rate 
of 14% per annum, together with bonus of 2s. 6d. per share, both subject 
to income tax, making a total distribution of 1644 % for the year; to appro- 
priate £75,000 to writing down bank premises and to add £125,000 to the 
officers’ pensions fund, carrying forward a balance of about £128,315. The 
bark’s investments stand in our books at less than market value as at 
March 31, and all other usual and necessary provisions have been made. 
The general meeting will be held on July 20 next. 

o—_ 

A condensed statement of condition of the Banque de 
Paris et des Pays Bas (head office, Paris) as of Dec. 51 1926 
has just been received. It shows total resources of 3,192,- 
887,656 franes, of which the chief items are: Current ac- 
counts, 1,133,103,109 franes; cash on hand and due from 
banks, 704,768,446 franes; bills and French Treasury bonds 
eligible for rediseount with the Banque de France, 586,- 
608,872 frances; foreign bills, 245,106,823 frances, and bonds 
and stocks, 234,690,250 franes. On the debit side of the 
statement sight deposits and current accounts stand at 1,373,- 
265,091 franes and time deposits at 1,113,948,713 franes. 
The capital of the institution is 200,000,000 francs, surplus 
account 145,399,807 franes and undivided profits, 26,548,272 
francs. 











THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


In the stock market the trend of prices has again been 
strongly upward. Interest centred largely in railroad stocks 
though industrial issues and public utilities have also scored 
sharp advances. In the two-hour session on Saturday the 
market was strong and many prominent issues among the 
railroad stocks and industrial securities moved upward 
from 1 to 5 points. Interest centred especially around the 
railroad stocks, Pittsburgh & West Virginia lifting its top 6 
points to 159, followed by Rock Island with a 3 point 
advance to above 106 and Pere Marquette, which rose 6 
points to 134. New York Central moved up with the 
leaders and sold above 154, its highet point in 20 years. 
United States Steel common advanced 2 points to 173%, 
and the “when issued’’ stock 2 points to 124%. 
Houston Oil, after making a new high record in the early 
trading, slipped back over 4 points and closed at 158. On 
Monday the general tendency of prices was toward higher 
levels. Railroad stocks continued to attract a large share of 
the speculative interest, several issues, including such stocks 
as Bangor & Aroostook and Pittsburgh & West Virginia, 
scoring large advances. The latter had has an advance of 
about 45 points since last week. Western Maryland was in 
sharp demand all through the day and advanced 6 points to 
55. Some of the motor stocks were in good demand early in 
the day, General Motors selling up to 1954, but later slipp- 





ing back to 194% and ending the day with a fractional gain. 
Mack Truck improved about 2 points and Chrysler sold up 
to 47%. 

The market was somewhat mixed on Tuesday, some of the 
more prominent issues moving up from 3 to 8 points, though 
there were frequent downward reactions in which the declines 
about balanced the earlier gains. Baldwin Locomotive was 
the outstanding strong stock of the day and bounded forward 
to a new high record with an advance of 9 points to 219%. 
The demand for this stock was particularly strong and the 
turnover for the day was more than 84,000 shares. In the 
railroad list Bangor & Aroostook had a further advance of 
3% points to a new high record of 1024, though it later lost 
this gain. Pittsburgh & West Virginia lifted its previous 
high 5 points to 174, but lost all its gain in the afternoon 
recessions. Rock Island also moved to a new top at 107% 
and the Erie issues were the strong feature of the closing 
hour. United States Steel com. moved to the front as the 
feature of the market on Wednesday, and again lifted its 
high record to a new top at 174%. Railroad stecks also 
were in strong demand, Nickel Plate advancing nearly 13 
points to a new peak at 233, followed by Chesapeake & Ohio, 
with a new top at 185%. Baldwin Locomotive moved into 
new high ground at 222, but lost part of its gain in the re- 
action in the closing hour. General Electric, following the 
announcement that the stock had been placed on a regular 
$4 dividend basis, with an extra cash payment of $1 in lieu 
of a stock dividend of that amount, moved briskly forward 
4 points to 101%. 

On Thursday speculative activity was again directed to- 
ward the railroad stocks, Chesapeake & Ohio leading the 
upward swing with a gain of four points to a new high above 
190. Pere Marquette advanced 2 points to 140, but lost 
most of its gain later in the day, Kansas City Southern com. 
climbed up 2% points to 57%, and St. Louis Southwestern 
bounded forward 5% points to 80%. Erie issues continued 
in strong demand at improving prices, and such issues as 
Lehigh Valley, Missouri-Kansas-Texas, Gulf Mobile & North- 
ern, Wabash, Western Maryland, Atlantic Coast Line and 
Norfolk & Western moved vigorously upward and closed 
with gains ranging from 8 to 5 points. In the industrial 
group the important changes included General Railway Sig- 
nal, up 2% points; Pittsburgh Coal, which improved 6%4 
points, American Car Foundry, which made a net gain of 
2%, points, and International Nickel, which moved forward 
4 points te 68. Radio continued to surge forward and 
closed with a net gain of nearly two points, and American 
International broke into new high ground for the year at 
48%. Collins & Ackman crossed 100 and General Electric 
advanced more than a point to 101%. Oil stocks displayed 
marked improvement, Marland Oil moving briskly forward 
nearly 2 points to 38%, followed by Phillips Petroleum, 
with a gain of 14 points. The weak stocks included, among 
others, American Woolen, Baldwin Locomotive and Com- 
mercial Solvents B, all of which ended the day with net 
losses ranging from 8 to 5 points. MNRailroad shares were 
again the dominating feature of the market on Friday, New 
York Central leading the upswing with a new top at 154%, 
followed by Pennsylvania, which moved into new ground 
at 64%, New Haven also was active at a point or more 
above its previous close, and Atchison and Wabash both ad- 
vanced to within a fraction of their record highs, United 
States Steel com. sold up to 1735 and Nat. Distillers Prod- 
ucts advanced 8 points to 344%. The outstanding strong 
stocks of the day included Nash Motors, Allied Chemical & 
Dye, Bangor & Aroostook and General Electric, the latter 
moving forward nearly 2 points to 102%, 

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 

DAILY, WEEKLY AND YEARLY. 












































Stocks, Ratiroad, State, Unttea 

Week Ended May 27. Number of &c., Muntctpaland Statea 

Shares. Bonds \Foreton Bonds Bonds 
I «ion as tidings 1,308,075 $3,197,000 | $1,285,000 $223,350 
Pn. caichickwhaenen 2,154,091 6.624.000 | 2,252,500 2,111,400 
. aes 2,090,295 7,882,000 2,547 .000 655,950 
a a a ee 2,285,110 7,485,000 2,450 .000 462,400 
. eee eee 2,641,160 8,810,000 2,566,500 1,547,050 
ee ree te katie 2,441,000 7,329,000 1,627,000 3,347,000 
WOO... << ccnccncnsccne 1EO10 TE | 641.507 600 $12,728,000 | $8,347,150 

Sales at Week Ended May 27. | Jan. 1 to May 27. 
New York Stock 
Erchange. 1927. 1926. 1927. 1926. 

Stocks—No. of shares. 12,919,731 7,243,619 220,805,996 181,151,690 


Bouds. 
Government bonds_-_- 
State and foreign bonds} 
Railroad & misc. bonds 


$8,347,150 
12,728,000 
41,327,000 


$4,972,300 
13,216,000 
41,255,000 


' $62,402,150! $59,443,300 $1,513,431,200! 


$133,948,750 
389,126,900 
990 355,550 


$127,063 ,050 
266,008,850 
953,382,200 


$1,346,454,100 
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DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES 




















Boston |  Phtladelphta. Baltimore 
Week Ended ——|—-- ——-- —-——~ 
May 27 1927 Shares. |BondSales.' Shares. Bond Sales.| Shares. , Bond Sales 
| —_ a pee mene 
Saturday...-..- | 13,550 $3,800 15,173 $13,500 1,236 $29,000 
Monday -- 28 329 10,150 35,437 29,500} 4,360 222,000 
Tuesday - - *31,786 12,300 36,267 68.700 3,673 158,600 | 
Wednesday..-..-..- #26082 23,700 31,443 35,900 4.414 128,000 | 
Thursday _- -| *31,646 21,150 23,476 33,100) 2,878 96,200 
ea 17,031 13,000 17,258 24, 000} 1,816 122,000 
_ eae |} 148, 424 $118, 300| 159, 0: 54 $20 5.7 00} _ 18, 377 $755, 800 
Prev. week revised 146,786 $193,470! 226, 079 $219. 600! 19, 064 $334,600 
*In addition, sales of rights were: Tuesday, 6,991; Ww ednesday, 3,840: Thurs- | 
day, 2,394. 





THE CURB MARKET. 

Curb Market trading was in large volume this week and 
broadened considerably at times with advances being 
recorded in a long list of issues. Bancitaly Corporation 
was an outstanding feature, advancing from 116% to 119%. 
Borden Co. com. moved up from 109% to 116, reacted to 
114 and closed to-day at 115. Celanese Corp. of America 
old com. jumped from 186 to 262, the new com. advancing 
from 471% to 65. The close to-day was at 257 and 64%, 
respectively. The first pref. stock rose from 139%% to 143% 
and ends the week at 142%. Davega, Ine., sold up from 
five points to 53%. Deere & Co. com. improved from 
143% to 151, but reacted finally to 14634. Fajardo Sugar 
from 154 reached 15934 and sold finally at 15914. Johns- 
Manville, com., advanced from 73 to 76 and ends the week 
at 74. National Sugar Refg. was up from 144% to 155 
with the final transaction at 154. Among utilities South- 
eastern Power & Light com. sold up from 351% to 37 and down 
to 361%. Oils were more active than of recent weeks. 
Vacuum Oil made a sensational advance from 110% to 124%, 
closing to-day at 12434. Buckeye Pipe Line sold up from 
53 to 58. Ohio Oil advanced from 554 to 57, closing to-day 
at 567%. Prairie Oil & Gas improved from 4654 to 48144 
and finished to-day at 48. 

A complete record of Curb Market transecations for the 
week will be found on page 3195. 











DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 
STOCKS (No. Shares) . g BONDS (Par Value). 
Week Ended May 27. ——_—-—-—-- ———- ——_———_——- — 
lind. & M isc ou. Mining. | Dome stic. |Feretan Govt. 

Se | 104, 195 5| 23,605! 35, 300) $1,366, 000} $157,000 
Pe c<cceneaneoh | 210,9 50) 64,385) 48,5: 30° 1,655 ,000| 319,000 
SSE RS 230, 870) 46,670 51,510 2,139,000) 340,000 
OW 202,: 300) 51,105 3} 38,830) 2,021,000) 399,000 
EEE. wcoceseece 191,190) 76,180) 29,152) 2,206,000 357,000 
DET Cavcuenssseee 153,760 45,220 37,940 2,452,000 271,000 
.. Jarre e 1,093,265 307,165! 241 ,262 $11 oo $1,843,000 











THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
May 11 1926: 

GOLD. 

The Bank of England gold reserve against notes amounted to £151,935,650 
on the 4th inst. as compared with £152,511,675 on the previous Wednesday. 
About £612,000 bar gold was available in the open market this week. 
£100,000 was taken for a destination undisclosed, £34,000 for Egypt, 
£33,000 for India and £30,000 for the Continental trade. The balance was 
secured by the Bank of England as shown in the figures below. The follow- 
ing movements of gold to and from the Bank of England have been an- 


nounced: May 5. May6. May7. May9%. Mayl10. May 11. 
Dice ss phtnees mbes wadeead: vweewen $416,000  .cuecs 
Withdrawn..... --.... PE sttces - wakehe aberewn £51,000 

The receipt yesterday was in bar gold from South Africa. The with- 


drawals, £56,000, were in sovereigns destined for India. During the week 
under review £359,000 on balance has been received by the Bank, increasing 
the net influx this year to £2,194,000, and decreasing the net efflux since 
the resumption of an effective gold standard, as set out in the daily bulletins 
at the Bank, to £3,130,000. The Transvaal gold output for the month 
of April last amounted to 824,014 fine ounces, as compared with 860,511 
fine ounces for the previous month and 803,303 fine ounces for April 1926. 
The following were the United Kingdom imports and exports of gold 
during the week ending the 4th inst.: 





Imports. Exports. 
are cee CR ee ea £54,956 
Gener couniries........... 556 | NOGROFIANGS...... 2. cence 11,100 

PE canrsonnsvenee 25,500 
_ Sees 23,000 
a 7 See 14,400 
ee ba tudeeenco ae 13,600 
Brit sh Rese 47 430 
Straits Settlements- ------- 25,300 
|Other countries. -.......--- 2,275 
£4,156 £217,561 
SILVER. 


The market recently has been singularly devoid of interest. Movements 
of the price have been dictated more by the need of prolonging commit- 
ments—either of bears or bulls—than fresh buying or selling. The present 
maintenance of prices within narrow limits, notwithstanding that the 
undertone is still generally considered as poor, suggests that the full weight 
of the world’s production is not being allowed to press upon the market. 
If the inference be correct, unless some demand—at present unforeseen— 
should arise, the value of silver may be expected to find eventually a lower 
level. It may be gathered from the above remarks that America has not 


been much of a seller in London during the past week. Demand for India 
has been small, and mostly at lower prices. 

The following were the United Kingdom imports and exports of silver 
during the week ending the 4th inst.: 
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Erports— 


Imports— 
en eee ke ge ees £16,950 
aie FF .  Saeeesete 84.666 
| United States of America_. 82,442 Other countries___-_.___- 6,710 
Other countries. ......-.-- 80 
0 ee ee eee £1 11,8: 51 0 ere ‘£108, 326 
INDIAN CURRENCY RETURNS. 

(In lacs of rupees.) Apr. 22. Apr. 30. May 7. 
NN 17830 17371 7112 
Silver coin and bullion in India aha 10398 10,439 10,380 
Silver coin and bullion out of India_--___.._-.--- ate eae lee 
Gold coin and bullion in India 2 aS 2976 2976 2976 
Gold coin and bullion out of India___________- <n BR te: pee 

| Securities (Indian Government) -----.-------- 4046 3746 3546 
| Securities (British Government)____________- 210 210 210 
Te ee Sr ee ee ee 200 antic 


No silver coinaze was reported during the week ending the 7th inst. 

The stock in Shanghai on the 7th inst. consisted of about 72,300,000 
ounces in sycee, 76,800,000 dollars and 5,320 silver bars, as compared with 
about 71,200,000 ounces in sycee, 76,800,000 dollars and 5,920 silver bars 
on the 30th ult. 


—Bar Silver, Per Oz. Std.— Bar Gold, 

Quotations — Cash. 2 Mos Per Oz. Fine. 
eae — (8 25 15-16d 84s. lld. 
Se eee ss ica ee 26 1-16d. 26d 84s. 1lld. 
| a ere --.--20 4d. 25% d. 84s. lld. 
ee ater .26 1-16d. 25 %d. 84s. 1lld. 

| apa eae: 25 15-16d. 25 13-16d 84s. 104d 

) REESE 25 15-16d. 25 13-16d 84s. ll 4“d 

I a a 25.979d. 25.864d. 84s. 10.9d 


The silver quotations to-day for cash and two months’ delivery are 
respectively 1-16d. above and the same as those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &e. 
as reported by cable, have been as follows the 


, at London, 
past week: 


London, Sat., Mon., Tues., Wed., Thurs., Frt., 

Week Ended May 27. May 21. May 23. May 24. May 25. May 26. May 27. 
et Per Mia ctweceesee d. 26% 26% 26 1-16 26% 267-16 26% 
Gold, per fine ounce_-_-.-.-.- 8. 84.11% 8.11% 84.11 84.11% 84.11% 84.11% 
Consols, 24% per cents...... -... 55% 54% 54 13-16 54 15-16 55 
Britioh & per COMtB....<.6266 once 100% 100% 100% 100% 100% 
British 4% per cents........ --.-.- 95% 95% 95% 95% 95% 
French Rentes (in Paris) fr. ..-- 55.60 55.05 55.65 Holiday 55.90 
French War Loan (in Paris) fr. ..-- 74.90 74.50 73.85 Holiday 74.80 


The price of silver in New York on the same days has been 
Silver in N. Y., per oz. (cts.): 


Oo ekexdocuianwae 56% 56% 56% 57 57% 56% 








COURSE OF BANK CLEARINGS. 

Bank clearings the present week will again show a satis- 
factory increase compared with a year ago. Preliminary 
figures compiled by us, based upon telegraphic advices from 
the chief cities of the country, indicate that for the week 
ending to-day (Saturday, May 28), bank exchanges for all 
the cities of the United States from which it is possible to 
obtain weekly returns will be 3.4% larger than those for the 
corresponding week last year. The total stands at $9,702,- 
690, 441, against $9,379,676,553 for the same week in 1926. 




















At this centre there is a gain for the five days of 11.8%. Our 
comparative summary for the week is as follows: 
Clearings—Returns by Telegraph. | Per 
Week Ended May 28. 1927. 1926. Cent 
SN SE A LTE TE | $4,666,000,000 | $4,172,000,000 | +11.8 
|g Si a i a lc eee Cars 552,181,217 534,130,424 | +3.4 
Philadelphia_.......-- ee ee 432,000,000 463,000,000 —6.7 
eA tape hate | 407,000,000 409,000,000 | —0.5 
|g re een eae aie 109,215,230 104,284,165 | +4.7 
eS ee ee 110,900,000 124,800,000 | —11.1 
ee dunaenewen | 147,388,000 145,800,000 | +1.1 
i” aa eee eit aera aay a ate grt: 143,073,000 130,624,000 | +9.5 
Pittsburgh___.-.-. Shed ta entas aledeaniaae aaa’ } 150,627,123 145,091,868 +3.8 
ee ice een | 145,291,080 150,634,683 | —3.6 
| lel AR RE EER Ae: 98,030,310 93,610,621 +4.7 
an nc ce ee ee nw aawehiean 87,704,592 92,648,964 —5.3 
DE o5. 6). ctedsuténanetewkioe 47 644,143 49,502,422 —3.8 
Total 13 cities, 5 days. .--.---.---- | $7,097,054,695 | $6,615,127,147 | +7.3 
eee 1,048,108,540 993,696,080 +5.5 
Total all cities, 5 days........----- $8,145,163,235 | $7,608,823,227 | +7.0 
ME, FURR no dn cisscavsvsescces 1,557,527,206 | 1,770,853,326 | —12.1 
Total all cities for week____.__-- _..| $9,702,690,441 | $9,379,676,553 | +3.4 





Complete and exact details for the week covered by the 
foreging will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended May 21. For 
that week there is an increase of 9.6%, the 1927 aggregate 
of clearings being $10,614,612,097, and the 1926 aggregate 
$9,684,000,524. Outside of New York City, the increase 


‘is only 2.2%, the bank exchanges at this centre having 


increased 15.6%. We group the cities now according to the 
Federal Reserve districts in which they are located, and 
from this it appears that in the Boston Reserve District 
there is 6.3% improvement, in the New York Reserve 
District (including this city) 15.2% and in the Philadelphia 
Reserve District 8.1%. In the Caevelend Reserve District 
there is a gain of 8.7%, but the Richmond Reserve District 








May 28 1927.] 
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dais a oe ef 7.7% and the Atlanta Reserve District of Week Ended May 21. 
10.1%, the latter due mainly to the falling off atthe Florida | ©” #— ae 
points, Miami showing a decrease of 67.5% and Jacksonville 1927. 1926. Dec. 1925. 1924. 
of 28.3%. In the Chicago Reserve District the totals are $ $ % $ $ 
eo ° . ’ - % Seventh Feder|al Reserve D/ istrict — Chijcago — 
a 5 Festa in the St. Louis Reserve District 0.7% and in Mich.—Adrian -- 255,102 253,057; +0.8 204,958 238,405 
the } 7 , : A Ann Arbor. _- 1,224,150 961,938] +27.3 832,590 686,380 
e Minneapolis Reserv e District 4.9%. The Kansas City | Detroit. 185,059,005] 200,321,245] 7.7] 188,327,690] 163,952,518 
Reserve District shows 5.7% increase, the Dallas Reserve Grand Rapids- $.130.008 9.768.081 —¥e 7,928,962} 6,889,795 
ansing ____-- 2'670.55 2,734,465} —2.: 2.342.170) 2,235,000 
District 2.7% and the San Francisco Reserve 7.9% Ind.—FortWayne| 3.377.811 3'679.440| —8.2 2,906,442| 2,352,466 
Z eel Indianapolis..-| 22,956,000} 25.598.000} —10.3} 17.336.000| 18,445,000 
Tn the following we furnish a summary by Federal Reserve | south Bend._.| 3.513300] 3'164.400| +11.0| 3'160'000| _2'598'500 
districts: ” Terre Haute. -- 4134-201 6,122,166] +0.2 5,256,647| 5,224,115 
ee yis.—Milwaukee| 43,496,996] 42,724,549] +1.8] 38,208,163] 34,018,574 
SUMMARY OF BANK CLEARINGS. lowa—Ced. Rap- 2.899.375 2,563,562] +13.1 2,692.017| 2.245.462 
Des Moines. .- 9.863.810) 10,904,257; —9.5| 121407,626| 12.302.732 
ae | Sioux City -- 5.883.859 6.428.452} —-8.5| 6.497.296] 5.616.715 
Week End. May 21 1927 seat. ones tber'l wes | tees Waterloo ____- 1.449.901 1,398,604, +3.7 1.398.443 1,518,862 
 lontwnil voy RN I ne Ill.—Bloomington 1.712.386 1,733,307} —1.2 1.616.084] 1.069.260 
Federal Reserve Diets.| $ $ % $ ; Chicago. seit 721,963,369 729,266,929 —1.0 676,492,827| 568,482,722 
Ist Boston...-12 cities| — 603,119,360/ 567,096,319] +6.3} 485,532,762} 412,493,319 | >SnVille..---- : a ° ~ 
2nd New York_11 6.271,874,115| §,444,264,039| +15.2) 6,323,928,997| 4,523,950,978 Decatur. ..-.- 1.507 407 1,854,006, +113 1,473,490) 1,231,853 
3rd Philadelphial0 631,012,550, 683,711,665, +81| 612,327,524 621,091,452 | Peoria---...-- 5,524,555) = 5,004,955) +10.4, 4,680,831) 4,221,528 
4th Cleveland__.8 “ 434,909,818 400,054,049] +8.7| 399,132 '941| 350,835,301 Rockford. . . - - 4,142,921 3,853,415) +7.5 3,239,262 2,319,819 
th Richmond. 6 “ | 195,303,607) 08196,773 =79 195,896,141}  178,680°672 Springfield. - - - 2'887.907 2'856,962| +1.1 2,722,930] 2,375,693 
h Atlanta._..13  “ "158,137 '033,722| — (660, . : 
ou So + “4 an peongwed Lemans asl a — ms pie Total (20 cities)|1,034,653,305|1,060,676,480| —2.5| 979,724,374] 838,015,399 
; = "ene Ons teal | ae aa neal : ory Eighth Federa'|| Reserve Dia|trict—St. Lo! uis— 
Sth St. Louis. s 226,304,819) 227 848,419) —0.7 209,624, 707) 206,949,509 ms = 
inns ay on Ind.—Evansville.| 6,252,453 5,881,741, +6.3| 5,650,999] 5,258,161 
9th Minneapolis 7 116,575,823) 122,606,907) 4.9 121,970,120 102,179,363 M Loui 7 4 
10th Kansas City 12 256,861,499} 243,063,446) +5.7|  236,352,375| 210,981,601 | Mo-—St. Louls--| 142,900,000) 150,200,000} 4.9) 140,100,000) 137,300,000 
po ope 4 75,143,515] 73,148,603] +2.7| 63,267,363| | 56,112.256 Ky.—Louisville--| 37,699.670| 35,386,607, +6.5| 31,894,325} 35,031,837 
12th San Fran..17 “ 567,695 1549 526 006.103} 47 9 501,997,830| 437,608,098 Owensboro. -- 270,560 293,961; —8.0 280,99 323,817 
°- | same Widnes Tenn.— Memphis 24,187.376|  20,919.475| +15.6] 18,450,869] 16,603,942 
ae 129 cities} 10,614,612,097| 9,684,000,525| +9.6| 9,362,003,784| 8,021,558,221 | ATK.—LittleRock/ 13,137,932) 13,212,695) —0.6) 11,413,643) 10,845,455 
Ouuie YG ker 62, ser] ¢7361,490,068] +2.2| 4100576, = 3609. 266,369 | Lll.— Jacksonville 389.337 458,382| —15.1 379,176 306,012 
a Bit Quiney...._-- 1,467,491 1,495,558) —1.9 1,454,786] 1,280,285 
Canada____.-- 29 cities! 385, 966, 072' 345,337,996! +11.8! 296,634,036! 317,039,650 Total (8 cities) | 226,304,819] 227.848.4191 —0.7| 209.624.7071 206.949.509 
= . : Ninth Federal| Reserve Dis|trict—Minnleapolis|— | — ars 
We now add our detailed statement, showing last week’s | Minn.—Duluth.-| 48,196,547| 8,284,933} —1.1 8,042,583] 6,272,421 
minted pe oh : : : Minneapolis---| 72.902,191| 76.146,160| —4.3| 78.364.737| 63,664,262 
figures for each city separately, for the four years: St. Paul__..-- 29,362,628} 31.599.739] —7.1| 29'155.204| 26,907.033 
a No. Dak.—Fargo 1.867.708 1'847,427| +1.0 1.735.562 1.463,082 
: 8. D.—Aberdeen 1,188,707 1,476,662| —19.5 1,271,330} 1,170,332 
: Week Ended May 21. Mont.—Billings - 540,042 482,738) +21.8 644,292 492,124 
Clearings at— te Helena .....-- 2,518,000) 2,769,248) —9.1 2,756,412| 2,210,109 
1927. | 1926. % $ $ Total (7 cities)_| 116,575,823] 122.606,907} —4.9| 121,970,120] 102,179,363 
. ; ay ; ; Tenth Federal) Reserve Dis|trict—Kans|as City|— 
Mo Neb.—Fremont-- 446,439 347,328] +28.5 445,365 358,594 
First Federal |Reserve Dist rict—-Boston 2! 2.5 one 24855 "70% 
Maine — Bangor 756,014 691,217| +9.3 689,257 694,183 > phe eset 4 oon'art my nk 4 Pty ted 3 Sen’ane 
Portland _-_--- 3,573,713 3,659,100} —2.8} 2,907,825] *2,500,000 Omaha -__----| 40,348,039] 40,592,831| —0.6| 40.756,750| 37,170,178 
Mass.—Boston.-| 545,000,000) 510,000,000} +6.9| 432.000,000] 368,000,000 | Kan.—Topeka _- 2'995.139 3,321,906] —9.8| 3,230,015] 2.776.780 
Fall River-..-| 2,191,228) 2,116,029] +3.5| 2,291,569] 1,770,920 Wichita .__._- 48.637.674| _7.457.865| +15.8|  7.471,021| 6,436,000 
Holyoke. - . - -- a a a a ___ | Mo.—Kan. City-| 143,148,203} 130,922,449, +9.3| 125,746,657| 44,325,312 
Lowell sneha 1, $05,213 1,065,778 +22.5 1, 156, 176 1,153,370 ont: Joseph. --- 6.289.606 7,518,607; —16.4| 6,845,788, 6,348,836 
F a oot ais a.—Muskogee a a a a a 
New Bedford. - 1,279, ssl 1,547,741| —17.3 1,572,058 1,091,514 Okla. City. _-- 539,601| 26,678,571 7.0} 24,58 
Springfield. _- 6,038,224, 5,955,403) +1.6 5.884.942 5,160,415 a =e : -"* 4 ; “s ant — 
Worcester... _- 3,625,274 3.696.063| —1.9 4.090.701 3,472,245 | Colo.—Col. Spgs. 1,087,541 1,052,075| +3.4 1,138,423 937,924 
Conn. — Har rtford 16,486,979 15,322,698 +7.6| 14,069,246] 10,854,262 Denver___..-- 18,881,283] 19,220,017; —1.8] 19,722,898] 16,786,691 
ew Haven_.- '212.190| 6.995.979] +3.1 6,625,237 6,625,764 | Pueblo _.._... 30: 27 9 ‘ 
R.1I.—Providence| 14°840.200| 15/353.200| —3.4| 13,587.000| 10'463'900 — wicca sss Mien St eines dh a 
N. H.—Manche'r 811,137) 693,111) +17.0 658,751 706,746 Total (12 cities)| 256,861,499] 243,063,446] +5.7| 236,352,375] 210,981,601 
: . = par pti Spe er Eleventh Fede'ral Reserve |District—Da/|llas— 
Total (12 cities)| 603,119,360] 567,096,319} +6.3| 485.532,762| 412,493,319 | Texas—Austin _. 1,641,196 1,447,529| +13.4 1,729,572 1,005,542 
ata 0'831 5,565.4: 3 554.496 687.77: 
- pone mga al ey he meet igre 9.090 san siete ein rere W Forth - -- {s'ese's 3 12'302'567 +107 toraas 974 a 
” ‘peahemten... 1'134:502| 1'170'100| 3. 0| —1068,000 *352'200 ee) eee ee eC a oo 
Buffalo... ._-- 54,295,411} 51,256,057| +5.9| 56,521,209] 46,397,306 | La.—Shreveport. 4,377,175 4, 800,073} 8.8} 4, 741, 715| 4,184,861 
BMG cccwce 1,182,879 1,059,000} +11.7 911,586 734,422 Faerie! A snes - 
Jamestown..--| _ 1,438,492 1,475,258] +4.3| 1,315,731 1,245,249 Total (5cities)-| 75,143,515! 73,143,603] +2.7| 63,367,363| 56,112,256 
New York. ___|6,155,449.240|5,322.569.567| +15.6|5.202.427 604/4,412'291 862 Twelfth Feder|al Reserve D/istrict—San | Franci|sco— 
Rochester osece 13,418,229 13,703,860; —2.1 12,978,706 11,105,078 | Wash.—Seattle- - 45,720,204 45,122,998} +3.5| 40,006,753 37,827,339 
_ Syracuse. ——_- 6,502,551 6,109,253] +6.4 5.108.869} 4,603,202 Spokane...._- 12,452,000} 12,373,000} +0.6] 10,675,000} 10,356,000 
Conn.—Stamford c4,1 89,960) 4,205,118} —0O.4 ee try 3,165,849 Tesotms..--«-« a a a a a 
N. J.—Montelair 963,797) 769,352) +15.3 5,666 472,676 THRIR....n000 1,433,358 1,261,444] +13.7 1,388,924 1,027,947 
Northern N.J-| 35,573,635, 35,861,123) —0.8) 32, 038° 876| 38,511,932 | Ore.—Portland_-| 45,391,990| 39,991,831] +13.5] 39,293,039! 39,236,747 
SE Sap — S| ne | Teah —Ss, L. City 17,512,580} 17,717,468) —1.2 15,844,119 14,278,221 
Total (11 cities) |6,271,874,115|5,444,264.039| +15.215,323,926,997|4,523,950,978 | Nev c-Reno.. a a a a a 
‘—Phoenix - - 
Third Federal) Reserve Dist| rict—Philad elphia } Calli. oo 7 3,239,098 4, 010, o7s —i9.2 2,669,867 2,496,631 
Pa. — Altoona. -- 1,687,724/ 1,676,901] +0.6| 1,404, 179} 1,358,841 Long Beach. - 7,718,288 7.041.559} +9.6| 6,627,731 7,005,050 
Bethlehem - - - - 4,210,305} 4,154,535, +1.3 4.260.961) 3.540.636 Los Angeles.--| 197,201,000] 167.978,000| +17.4| 153,408,000| 137,594,000 
Chester <ces | 1,356, 063 1, 341. 220) +141 1,363,848 1,435,006 Oakland_..--- 18,645,128} 20,974,888] —11.1| 19,798,568| 14,518,924 
vancaster____- 36 55,501| —14. 2.586.535 2'403.701 > - pexgioate ‘415.708 '673,708| +11.1 5,790,159 ‘064.791 
Philadelphia...) 597'000,000| 550'000'000| +8.5| 580'000'000| 494'000'000 ee oman ale 7086. 522 8°443°171 +130 8,293,599 5'029°783 
Reading... --- | 4,651,808] 4,589,533] +1.3 3,566,748} 3.593.022 San Diego. _-- 4'808,009 5.667.934, —15.2|  4,367,532| 3,448,252 
Scranton... _-- 6,173,408, 6,314,605] —2.2' 6,179,587 5,156,680 San Francisco.| 189,372,000| 179,924,000| +5.2| 185,471,739] 148,100,000 
Wilkes-Barre. - 4,985,771 4,353,208} +14.5, 4.511.161 3,764,906 San Jose... - 2'213,708| 2.554.135] —13.3| 2,274,930] — 2,007,879 
eee 1,763,454 2,023,806) —12.9 1,671,516 1,486,294 Santa Barbara_ 1,398,013 1,325,424] +5.5 1,166,724 1,188,827 
N. J.—Trenton_- 7,166,951 6,882,356, +4.1 6,782,999] 4,352,366 Santa Monica 2,164,543 2,501,070| —13.5 1,990,346 1,995.607 
Del.—Wilming ’n a a a a a Stockton... _-- 2.924.400, 2,745,400] +6.5| 2,930,300! 2,432,100 
Total (10 cities)| 631,012,550| 583,711,665' +8.1| 612,327,534 521,091,452 Total (17 cities)| 567,695.549| 526,006,103} +7.9| 501,997,330] 437,608,098 
Grand total (129 
Fourth Feder/al Reserve D|istrict—Cle:|eland ey eto 10614,612,097|9,684,000,525 9.6|9,352,003,784/8,021,558,221 
Ohio—Akron...-| 47,584,000] 6,456,000] +17.5| 6,053,000| 7,492,000) ““® ---- coat : : ———— 
Canton... ....- 4,316,682 3,939,263] +9.6| 4,443,209] 4,026,192 | Outside NewYork!4.459,162,857(4,361,430,958| +2.2/4,149,576,18013,609,266,359 
Cincinnati -.--| 80,389,096] 74,188,424 +8.3| 71,979'067| 65.821.808 
Cleveland.---- 131,346,001] 114,217,425] +15.0b 117,515,992| 99.078,.692 
Columbus. .--- 17,963,300} 15.545.700| +15.5| 13.987.100] 12,038,800 Week Ended May 19. 
Dayton...._-- a a a a a Cleartngs at— 7 
SRR. nxccsuee a a a a a nc. OF 
Mansfield. __-- 2,392,512 2,223,251] +7.6| 2,045,804 1,893,861 1927. 1926. Dec. 1925. 1924. 
Springfield - --- a a a a a 
| dena 4 2: 2 . 4: smn... 125,281,355] 107,871,184] +46.1| 91,095,461| 103,953,210 
Youngstown -- 5,487,142 4,231,882] +29.7 3,848,416 3,443,042 ontreal -..---- 25,281, S71, , 099, 90d, 
—— ns - M > a Toronto Tee 131,570,241 105,024,000 +25.3 92,273,808 97,483,580 
Pittsburgh...-| 185,431,085| 179,252,104) +3.4| 170,260,353] 157,040,906 | Winnipeg - - ----- 695,¢ 3,810, —16.9| 42,727,536| 45,558,088 
I . ve Vancouver._-_-- 17,704,370 16,191,511) | +-9.3 14,982.826| 16,164,642 
a 9 36 5 35 201 | Vulawa..-.--.--- , y , y , 5, y . , , , , 
Toul ste | 124.00.815| 400.054. 00) +82] sen.t82.04] sensor | Seen gape cameaes 152] Samed Sees 
Fifth Federal |Reserve Dist|rict—Richm|/ond— Halifax ---..--- 2,999,106 2,857,694) +4.9 3,895,017 2,753,284 
W.Va.—Hunt’g’n 1,259,078 1,506,422 —16.4 1,548,799 1,954,247 Hamilton.....-- 5,733,088 5,183,547 + 10.6 4, 837, 432 5,182,049 
Va.—Norfolk ---| 45,367,078, 7,754,324] —30.8| 7,673,953]. 8,149,817 | Calgary -------- | 6,649,731) 6,404,324) +3.8) 5,418,627; — 6,121,263 
Richmond ..--| 46,164,000} 48,382,000} —4.6| 48,644,000! 47,298,000 | St. John---..--- | 2,863,837 2,579,992) +11.0 2,494,926 2,525,721 
S.C.—Charleston| 42,104,171 2,032,565} +3.5 2,194,863 2,383,255 | Victoria -------- | 2,478,451 2,469,676) +0.3 1,987,355 1,953,493 
Md.—Baltimore.| 110,533,454) 121,852,904] —9.3) 107,797,509] 94,692,353 | London. -- | oes] aaeeanal 4150] caae’bael aber 'bis 
D. C.—Wash'ton| 27,875,826) 27,967,558} —0.3| 27,976,017} 24,203. dmonton ---- - - 5,408,45 624,48 . 420, 897,81: 
oy Ran : a .,...... 4.288.522| 4.456.155} —3.8|  3,097.391|  2'973.395 
Total (6 cities)-| 193,303,607] 20,495,773} —7.7| 195.835,141| 178,680,672 —.- oseee- pry eet a = ryt “or 'ase 
AULD Dridge. ....-| 5 ’ . , ’ 
Sixth Federal |Reserve Dist|rict—Atlant|a— Saskatoon --.---- 1,948,950 1,830,716) +6.4 1,409,179 1,426,513 
Tenn.—Chatt'ga.| 9,488,846 9,087,936) +4.4 7,421,336 6,875,751 | Moose Jaw-.----| 1,123,987) 1,066,912} +5.3 1,096,243 942,883 
Knoxville. - -- - 3,300,000| 3,074,896] +7.3] 2.594.290} —_ 3.470.840 | Brantford_--___- 1,171,025) = 1,038,768) +12.7; 1,203,172 988, 
Nashville. -- - - 24,043,793) 21,981,443] +9.4| 22,156,341) 19,545,202 | Fort William---- 1,000,659 1,197,855) —16.5 1,022,280 975,081 
Georgia—Atlanta| 53,134,630) 59,655.812| —10.9| 62.071,709| 54,171,109 | New Westminster 826,324 692,908) +19.2 647,315 628,086 
Augusta _____- 1,810,197 1,723,116] +5.1 1,798,193 1,618,621 | Medicine Hat- -- 321,810 288,755) +11.4 289,949 289,634 
Macon ._----- 1,806,395] 1,814,760] —0.5| 1,318,025] — 1,298,461 | Peterborough -- - 887,531 802,476) +10.6) 1,815,996 ha gt a 
Savannah. __-- a a a a rs Sherbrooke. __-- - 1,018,472 1,010,907, +0.7 660,382 776,279 
Fla.—Jack’nville.| 21,898,270| 30,535,155] —28.3] 25,488,482) 15,149,188 | Kitchener... _--_- | 1,135,289) 1,021,429) +11.1 899,524 966,210 
Miami .....-- 5,952,967, 14,006,469] —67.5| 18,913,144) 3.959/594 | Windsor---__--- | 5,686,733] 4,937,046) +15.2) — 3,386,296/ 3,866,105 
Ala.—Birming'm.| 25,429'447| 26.136.456|  —2.7| 21,052/050| 25333398 | Prince Albert_--_| 377,077 403,611 —6.6 309,888 320,534 
Mobile ------- 1,974,775 1.970,812| +0.2 1.730.483 1.739.509 | Moncton --.---- 815,982 885,061| —7.8 818,053 825,543 
Miss.—Jackson_-| 1.510.446]  1.558,000/ —3.1|  1/145.000] 1.055.236 | Kingstom --..--- 866,289 705,643) +22.8 575,120 692.982 
Vicksburg... - - 329,879 309,173| +6.7 276,305 284.200 + 
Le.—_NowOrieanal 52.478 °492 54,179,694 3:2 65,246, 782 48,159,164 Total (29 cities)! 385,966,072! 345,337,996! +11.8' 296,634,036' 317,039,650 
203.158.1372: 275 ve ‘ Pr o RR OF a No longer report clearings. b Do not respond to requests for figures. c Week 
Total (13 eities)| 203,158,137 226,033,722| —10.1|_231.212.140| 182,660,273 | | § No tonget report clearings, Ma Hot report ended May 20. * Estimated 
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~ Public Debt of United citinsiamaaell Returns 
Showing Net Debt as of March 31 1927. 

The statement of the public debt and Treasury cash hold- 
ings of the United States as offic W issed March 31 1927, 
delayed in publication, has now been received, and as interest 
attaches to the details of available cash and the gross and 
net debt on that date, we append a summary thereof, making 
comparisons with the same date in 1926. 

CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 


Mar. 31 1927. Mar. 31 1926. 
$423,336,087 $486,941 ,847 


—1,797,215 —1 374,326 


Balance end month by daily statement, &c 
Add or Deduct—Excess or deficiency of receipts over 
or under disbursements on belated items 





$421,538 ,872 


43 346.934 
77 436 565 
8,257,395 
2,404,140 


$131.445,034 
Balance, deficit (—) or surplus (+) + 290,093,838 


INTEREST-BEARING DEBT OUTSTANDING. 


Interest Mar. 31 1927. 
s 
599,724,050 
48,954,180 
25,947 400 
49,800,000 
° 28,894,500 
- 1,123,235,000 
- 1,397,687,100 


$485,567 521 
47,752,072 
77 694,634 
11,829,785 

1,813,796 

$139,090 287 


+ 346 A477 ,234 


Deduct outstanding obligations: 
Matured interest obligations. ........ seccecoccese 
Disbursing officers’ checks 
Discount —= on War Savings Certificates 








Mar. * 1926. 


599,724,050 
48,954,180 


1 402, 143,100 
5,156,850 
532,874,200 
3,492,150 
20,851,950 
3,083 681,350 
2,573,633 450 
6 324,474,450 
763 ,948 300 
1,047 ,087 ,500 
494,898,100 
362,218,810 
12,540,040 
1,612,403 ,600 


19,813,725,980 
240,036,359 248,365,359 
41,588,780 20,678,670 


@19,008,385,092 20,082,770,008 
+290,093,838 +346,477,234 


018,718,291,254 19,736,292,774 


a The total gross debt Feb. 28 1927 on the basis of dally Treasury statements was 
$19, 008,196,451.58 and the net amount of public debt redemption and receipte 
in transit, &c., was $188,640.75. 

bd No deduction is made on account of obligations of foreign Governments or 
“uber investments 


tedness . 
3s First Liberty Loan, 1932-1947....-..---- J.- 
Firet Liberty Loan, converted .-_... cian etnies J.-D. 
s First liberty Loan, converted.......-.-. J.-D. 
8 First Liberty Loan, second converted....J.-D. 
8 Second Liberty Loan, 1927-1942 M. 
6 Second Liberty Loan converted 
4s Third Liberty 
4346 Fourth Liberty Loan of 1933-1938 
4%6 Treasury bonds of 1947-1952 
4s Treasury bonds of 1944-1954 
3%s Treasury bonds of 1946-1956 
40 War Savings and Thrift Stamps 335,961,163 
2-46 Postal Savings bonds..........-.---.---- J.-J. 13,229,660 
66 to 6%6 Treasury notes........---.----- J.-D. 2,011,259,150 


1,751,292, 550 

° 2,158.006.900 
- 6,314,463 ,950 
763,948,300 
1,047,087 500 
494,898,100 





---18,726,759,953 





Total debt 
Deduct Treasury surplus or add Treasury deficit 








Gommercial and Miscellaneous Aews 

Breadstuffs figures eat from page 3241.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years. 





ONO OLE LLL LL POLO -_ 





! | | ' 
Recetpts at— | Flour. | Wheat. | Corn. Oats. Barley. Rye. 
lnbis. 1967s. bush. 60 Ibs. bush. 56 lbs .\bush. 32 lbs. bush 48lbs .\bush 561s. 
639,000, 1,182,000, 
000, 218,000 





Sioux City ---| 
Total wk. '27| 








437,000, 5,301,000, 2,477,000! 
. '26 392.000 3,600,000, 1,752,000) 
. '25, 430,000, 5,192,000, 2,734,000) 


es 


2,756,000) 
3,310,000) 
3,313 000; 


19,721,000 297,074,000 185,121,000 123,908,000 18,417,000 27,877,000 
18,558 ,000 296,130,000 195,320,000 194,485,000 65,293 ,000 21,420,000 
19,159,000 455,411,000 208,695,000 232,992,000 57,725 ,000154,556,000 


Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, May 21, follow: 


527 Soo 1,378,000 











Recetpts at— Oats. Barley. | Rye. 


| Bushels. 





tour. | Wheat. | Corn. 
} 


Bushels. | 
1,552,000 
609 ,000 
675,000 
233,000 
94,000 
177,000 
3,337,000 607 ,000 
17,000, 20,000 18,000 1,000 


6,694,000, 313,000 859,000 13,000 1,463,000 
96,749,000 4,652,000 7,882,00014,559,000 8,113,000 


Week 1020... 500,000 8,784,000, _ 565,000 1,730,000 639,000 477,000 
Since Jan.1'26 9,384,000 55,978,000 7,803,000 16'284.000 9,285,000 3,236,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several easboard ports for the week 
ending Saturday, May 21 1927, are shown in the annexed 
statement: 


Barreis. 
215,000 
28,000 


Bushels. 
102,000 
6,000 


Bushels. 
164,000 
12,000 


Bushels. 
New York... 
Philadelphia. -. 
Baltimore... 


359,000 1,275,000 








Total wk. '27, 413,000 
Since Jan.1'27) 8,685,000 











Wheat. Corn. Flour. Oats. | Rye. 
Bushels. | Bushels. 
190, 970) 244,003 


Ecports from— Barley. 








| Bushels. | Barrels. 
a | 680) 
4,000) 


| Bushels. | Bushels 


New York 20,050) 
Philadelphia - 
Baltimore 


316.000) 
646,000 
233,000) 
New Orleans 

Galveston 

Montreal 


| 


426 ,050|3,403,970! 
| 413,253' 68,248! 321,006 





1,394,507 79,000! 219,680 


Total week 1927-- 
(5,809,926! 290, 000! 201,495 


Same week 1926---- 





National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE RECEIVED. 


May 17—The First National Bank of Hewlett, 
Correspondent, Arthur E. Ellison, RRS 
May 17—National Bank of South New Berlin, N. 
Cc earespondent, Truman B. Parker, South New Ber- 


May 21—The Third National Bank of Nashville, Tenn 6 
Correspondent, Frank M. Farris, 210 independent Life 
Bidg., Nashville, Tenn. 


CHARTERS ISSUED. 

May 16—The First National Bank of Big Sandy, Tenn 
President, J. M. Moses; Cashier, A. S. Justice. 

May 19—The Pioneer National Bank of Duluth, Minn 
Conversion of Citizens State Bank, Duluth, Minn. 
President, J. N. Peyton; Cashier, 8. M. Strain. 

May 20—The First Nat ional Bank of Fallbrook, Calif 
Conversion of Citizens Commercial Bank of Fallbrook, 

a 
President, Geo. L. McKeehan; Cashier, L. Hansen. 


CHANGES OF TITLES. 
May 19—The Merchants National Bank of Elmira, N., Y., 
Merchants National Bank & Trust Co. of Elmira 
May 21—The Highland National Bank & Trust Co. of Newburgh 
ms Bos ‘Highland- Quassaick National Bank & Trust Co. ef 
Newburgh.’ 
VOLUNTARY LIQUIDATIONS. 

May 16—The Hurricane paetegal Bank, Hurricane, W. Va____ $50,000 
Uffective May 14 192 Liq. ‘Agents, Board of Direc- 
tors of the liquidating bank. SS ~aheee by Putnam 
County Bank of Hurricane, ‘ 

May 18—The Broadway National Bank of h . ey mi Swce 

Effective May 9 1927. 
-- Agent, The Highland Nat. Bank & Trust Co. of 
ewburgh, N. Absorbed by The Highland Nat. 
Bank & Trust Co. of Newburgh, No. 1106. 
May 19—The Farmers National Bank of Sheridan, Ind 
Effective May 9 1927. Liq. Agent, A. R. McKinney, 
Kirklin, Ind. Absorbed by The Sheridan National 
Bank, Sheridan, Ind., No. 13050. 
May 20-—The State National Bank of Honey Grove, Tex 
Effective May 7 1927. 
Liq. Agent, F. Ww. Underwood, Honey Grove, Tex. 
Succeeded by The cr Nat. Bank of Honey 
Grove, Tex., No. 13019 


CONSOLIDATIONS. 

May 16—The First National Bank of Whittier, Calif 
and Whittier Savings Bank, Whittier, ‘Calif 
Consolidated under the Act of Nov. 7 1918 as amended 

Feb. 25 1927, under the charter of The First National 
Bank of Ww hittier, No. 5588, and under the corporate 
title of ‘‘First National Trust & Savings Bank of 
Whittier,’’ with capital stock of $250,000. 

May 21—The Hartford-Aetna National Bank, Hartford, Conn__ $2,000, Hl 
and United States Security Trust Co. of Hartford,Conn 2,000,000 
Consolidated under the Act of Nov. 7 1918, as amended 

Feb. 25 1927, under the charter of The Hartford- 
Aetna Nat. Bank, No. 1338, and under the corpe- 
rate titie of ‘‘Hartford National Bank & Trust Co.”’ 
with capital stock of $4,000,000 
BRANCHES AUTHORIZED UNDER THE + aie OF FEB. 25 1927. 
May 17-—The First National Bank of Plainfield, J. 
Location of branch, vicinity of corner of p ark Ave. and 7th St., 
Plainfield. 
May 17—The American National Bank of Richmond, 


a of branch, vicinity of corner of Hull ‘St. and Cowardin 
Ave., Richmond. 


te “The 


100,000 


60,000 


125,000 


$250 000 
250,000 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston and Philadelphia on Wednesday of 
this week: 


By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh.| Shares. Stocks. $3 per sh. 
10 Darby Bank, a4 $50 804 | 4 Penna. Co. for Ins. on Lives, &¢_ "994% 
40 Darby Bank, |2 Com'wealth T. & Tr. (deposited) 628 4 
15 Woodland Ave. >. State Bank, par | 13 Com'wealth T. & Tr. (deposited) 625 % 
1 Girard Trust Co 3 
19 Girard Trust Co-_-_- 
11 Northern Trust Co 
25 Secur. Title & Tr. Co., par $50_. 50 
4 Integrity Trust Co.. par $50 550 
10 Integrity Trust Co., par $50____550 
4 Integrity Trust Co., par $50_____550 
24 Delaware County Trust Co. of 


$50 9 
50 General Mortgage Financing Cor- 
poration, pref., par $10 10 

10 Robert Filter Mfg. Co., pref., 

Ss ee re eee 50 
122 Old Colony Club, pref., par $10|\ $25 
12 Old Colony Club., com., no par{ lot 
60 U. 8. Gasoline Mig. Corp., par 
250 Gilmore Townsite Co. 


, 3] 
10 Glenside Trust Co., par $50_... 55 
County, Idaho) 


33 West Phila. Pass. Ry 120 

21 Southwestern N:itional Bank--_ 10 13th & 15th Streets Pass. Ry___151 

10 General Manifold & Printing Co., | 15 13th & 15th Streets Pass. wheat 

2 See $51 lot | 20 2d & 3d Streets Pass. Ry 

3 Tioga National Bank |84 Frankford & Southwark wana 

3 National Bank of North Phila ="301 

2 National Security Bank 
| 


-230 


Ry 
10 Phila. Bourse, com., par $50... 26% 
6 National Security Bank 4 Phila. Bourse, com., par $50__.. 261 
18 First National Bank of Phila__-_ 17 
25 Phila. Girard National Bank-__684 1 
22 Union National Bank 2 
Brotherhood of Locom. Engineers: } 1 Penna. Academy of the Fine Arts. 33 
Title & Trust Co., par $25, as fol- |27 8. S. White Dental Mfg. Co____115 
lows: 10 at 70, 20 at 6734, 20 at | 10 Manufacturers Casualty Ins. Co. 37 
664%, 10 at 65. | 11 Manufacturers Fire Insur. Co... 2714 
q 9 Phila. Title & Trust Co., | 24 American Dredging Co 127 
50 | 10 Franklin-Fourth St. Nat. Bank_585 
Bonds. Per cent. 
be at og * ponenes Corp. Ist s. 
648, 
| $2,000 Scot of Dunmore, Pa., 
funding 4 ‘4s, series of 1909 ($1,000 


Phila. Bourse, pref.. par $25.... 24 % 
0 Commonwealth Casualty Co., 


par $50 
3 Mutual Trust Co., par $50 
5 Oxford Bank & Tr. Co., par $50_- 
6 Bank of North America & Tr. Co_390 
3 Fidelity Philadelphia Trust Co___700 due April 1930, $1,000 due April 
, 817 | 1931, and $1,000 due April 1936) _ 
5 Land Title & Trust Co 


817% | $5,000 Mercer County Trac. Co. lst 
17 Logan Bank & Trust Co., par $50 95% 4 
20 Girard Ave. Title & Trust Co., 


95 
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By Adri 
an H. Mul 
mere. Stocks. ~ & Sons, New York: 
‘ennessee Eastern Electric C per sh.| Shares. Stocks. 
0., A 
205 a a ae 100, 8. ¥- Alaska Gold Dredging” Name of Company. Ea, | When | Booka, Chowes 
ns" Shi ” SS see . ¢ ! 
130 Dee Den P $460 lot Bonds, an Generablic Utilities (Concluded). SS 

caf, Sntne. ine. ae 4 “oa. 1,500 Valencia Corp. 1 Per Cent. $8 preferred b an pene , com. A (qu.)| z37%ec\July 1] H 

28h: 2 1960. ee eee July 1 1932; Jan. 1026 and sub: oy eeeren Gites Ay cnet $2 °<|July 1| Holders of rec. June 11 
th & 9th Ave. Rys. Co., no par! ot sequent coupons attached. _.$250 lot ann gon 5 lsat ate July 1| Holders of ree. — i 
By R. L. Day & Tiltnols Bell Telephone (quar.) ---.— --—- $1.75/July 1) Holders of see, Same ii 
t. L. Day & Co., Boston: ce Corp., 6% pref. (quar.) - June 30)*Holders 
Shares. Stock ’ Nn: Seven per cent pref (quar.).| 1% |June of rec. June 29 
30 Citizens Nat $ per sh. | Shar Indianapolis Power & Light “pref, (qu) ie ee fl ee oe oe ae 
50 First N National Bank..._____ 100 15 es. Stocks. $ per sh Interstate Power Light, pref. (qu.) 1% Sule 1| Holders of rec. May 14a 
Bs Starman Rent ie,| Naaped ma. Seer Orb, | Meutane Fore ‘Gon prots guar] Gufs 4) uolders of fe: Sune. 
__.... + san” |& ihe teeming bhhe Ge. areht u ers of . 
66 Atlantic National Baik -~-~-"ba3 7 The Smythe Mig. Go.. Hartford, ontana Power Co., com. (Gua war )--| $1,70jJuly 1) Holger of reo. Tune 18 
10 oo —_ & Trust Co_...335% |4 cn we ee ee ee ee eee eens National water rt )~----------------- 1% (~~ 4 1) Holders of rec. June 10 
4 Nashaw — on Cotton Co_..193% | 31 a Residetion). 2 og ae Pub. Ae . Saar. .)--| $1.75 July 1 Holders | rec. June 30 
2 Lancaster Mills, pref........-.. 82% | non-cum. pref + Inc., N.¥., ew England Pub. Serv., (qu.)| 40c. {June 15| Holders of rec. June 15 
20 Arlington Mills Dref....------- 49% |6 units a i ey i elegant 55e. Prior lien preferred ( dom. (quar.).-|*45ce. |June 30|*Holders of rec. May 27 
ee quar.) __- Holders of 
30 Granite Mills................. 67 |20 Carr a so -----=-- 5814 | New England Telep. & Teleg. (quar.)_- *$1.75|June 15|*Hold rec. May 31 
nor 5% |25 Plymouth Yond Co., com., par $25 28 New York Telepho eleg. (quar.)--| 2 June 30 olders of rec. May 31 
lace Mills. _-.....----- rdage Co Ni ne, pref. (quar.) * Holders of rec. J 
10 Naumkeag Steam Cotton Go___ ait 16 een eet ............. 110 agara Falls Power, com. (quar.)_.... 1% |July 15|* - June 10 
M Cotton Co_._19: cholson File Co_-.---------- Northw r, com. (quar.)....- Holders of rec. Jun 
i ae Chao Sui gra-'agh 14S" Reape Ge oe a, | aces wee ee rea jin Ie 
SF SE PO: RE orp., com_..-.- io Pu wooeennconel Olé of rec. Jun 
4 Sonne iy ir - "=> 4, | water Baker Co. saenncaltne | uaa ER Rone Be (asa Oa, Than) Holder fre June Ifa 
$0 Amatesn Oise Oo. Gon... 26% |3 Ameriean Glue Co.. SAB. 220 1490 | Public Serv. Corp. of N. quar.)...-| 134 |June 15) H of rec. May 14a 
“* em Co., com. Six J., com. (quar.)| 50¢ olders of rec. Ma 
frag at ab pepe | A bale Market Stavniae & % per cent preferred (month - |June 3|0Holders ky 
2 Union Twist Drill Gx eee 115% | Warehouse Co Cold Storage & Seven per cent preferred onthly) -..-- 50c. |\June 3/OHolders of rec. June 3 
“ x " com........-.. 38 | » ight per cent preferred (quar. -- f rec. Jun 
5 units First Peoples r pref_104 & div.| No. Rights com. -.------..- 3 Eight per cent preferred (quar.)....-| 1% |June 3/OHol -- e 3 
+ glgfatctaae a . Pub. Serv. red (quar)... .- 2 olders of rec. June 
50 Satemtas. Secur. Trust of Amer., ~ Poe mguamy Shawmut Bank-- ~ i 4A yor Six per same apaioen (at ar) (quar.)} 1% — 3 OHolders of oo 3 
gh tached alate tel Adele 5 a Roan 4 0 . 
4 The Colina Go., Goilinevilie,Connild | Iie 7a, Maren 1933, ett, de con | man noke Gas Light, preferred -------- Hs Bd ewe ed res. June 8 

By Wi - Inc., 78, March 1933, ctf. dep.50 & int. Preferred. Light & Power ‘pret: A@u) 152 [panto 28) teeter em coee ie 
Sha y Wise, Hobbs & Arnold, Boston: “ Prior te Ey —t,* arene ----- 1% a Hh a of rec. May 31a 

res. Stocks - ~~~ sd Prior preferred series A (quar.) --- ers of 4 
10 Old Colony Trust C $ per sh.| Shares. Stocks denny Dreemtes cartes A (unas). aa ii June 15| Holders of rec. May 31a 
10 Franklin Co + pote nas ~+------- 341 1,000 Amal. Zinc & Ld $ per sh. nee my anaes Power, pref. (quar.) .. 134 June 15| Holders of rec. May 31a 
5 Bates Manufacturing Co Me... -248 941 Amer. Min. & Dev. Se.. sae Union SS Util., prior pref. (quar.)| $1.50 ped 15| Holders of rec. June 254 
150 Naumkeag Steam Cotton Go.2193 54 he ‘000 Bostou-Arkaneas Zinc & Lead United Gas yas Philadelphia. | *$4.75(July 1|*Holders of ree. June 18 

epperell Manufacturing C ai Corp., par $1 Utica Gas & ‘orp., com. (qu.)| $1 J ers of rec. June 15 
10 Gluck M 0.---- 11984 |5 Cochiti Gold Mining Go., par $10 Electric, pref. (quar.) - une 6] Holders of rec. 

22 Boston Mig, Go. 6 Mp gee ans 84 | 200 hit! Gold Mining ¢ Co., par $10 = Power & Light, class A cone an May 16|*Holders of rec a = 
10 Farr Alpaca Co -- 644% pref... 68% | 65 Pollock Pen Co Co. par $5--- - are i em mb anersnercceeere por sake. July 1 Holders of rec. JA 6 
Th ay eteneaepeeaeiatare 1584 | 22614 Tro Sieahumaom Sine € {$15 West Ohi Sl cetenionnchineseden 1% July 1 Holders of rec. June 6 
16 Boston Revere Beach LynnRR 37 |, ©, oar 618. E ttan Copper Co.; lot | West Phitadely bie pref. A (quar.)..--- 13 pene Holders of rec. June 6 
RSE Seay el il seemless phi Hhosengestyr>-----foab™ [tye tlorcaers Offs: Sen 18" 
ghting Cos. 3% og \% |35 Utah Cons. Mining Co. of. Banks rec. June 15 
25 New Bedford Gas & hia | "Otah Goa. Mining Co. of N. J., Bank of Abyssinia... ae a” 
+» Dar $20--~--------.-~--~~~ 101% |70' Utah Gone, Goro, of Dal. Goub. erce (National Bank of) (quar.) -- ay 30) H 
oe ae at Co., ist pf- oa Vhs Fh gag Corp. of Del. (sub. Public (quar.)---...-- - oa (quar.)-- of July 1 Holders of res. . ant 
10 Graton & Kn Ltg. Prop., com..183 | 250 Wak | OS fe ‘ July 1)|*Holders of rec. too 176 
25 Graton & Knight Co.” = cingeiaee 60 | 750 Western Utah” pA gh oe r American eink Mee aon —" 
16 United E m.---. 12 Co., - Copper ote, com. (quar.) _- . 

N- . lepgestdeesdineiedeeneneinen | eee IE Mana mareos noone coe aprreterred (quar.).-- ------——. ).----|"500. |July 1|*Holders of rec. June 13 
100 Western Mass. Companies. __- 149 | 6 Quincy Market. Cc e Ins. Co.--.215% | Americ. ome Products (monthly) 20¢. uly 1)\*Holders of rec. June 13 
9 Central Maine Pow TOO 7% ot 108 Warehouse Co ald Storage & Pref an Piano, new com. (quar.)..---|*75¢. July 1) Holders of rec. June 14¢@ 
9 Kidder Portateanione 0.,7% pt.104% | 5 Columbian Nat. Life _revecseeee 35 PR se vay a A et OS *1% July 1\*Holders of rec. June 15 
10 ae Sra 8, Ine., com. 30 5 Mass. Lighting P anne a Co--216 pee See Eee. com. (quar.).._|*75e. July 1 sHolders of rec. June 15 

Konene City Joint Stock Le | 50 Mass. Lighting C ' : Ameri n common stock) +) olders of rec. June 10 

Bank... ock Land 7 Hood R g Cos., 8% pref..1344 can Tobacco, pref. (quar.)-....-- July 1)\*Holders of rec. Jun 
10 Dediisin & Hyde Park Gas & °° |My Atteboro Stent & Eerie Go,” Armour & Go. Ui) pret. Cauae------| 1% [July 1] Holders of re Sune 10 

ec. Co v. - , pref. (quar. 3 of rec. Ju 

aide lie Soe oe Me ee ay Acme: roms ar Sra. Gars| i ASK, Holes oF i 

er Participations, Inc., com. jeld, par $25 y Atlantic T oe ett 1% |Sept. of rec. Aug. 13 
20 F: c., com. 30% 110 New England Power Assn., 6% rerra Cotta, pref. pt. 1| Holders 
207 p tml _ oo Co., par $25 59% | a. England Power Assn., 6% eussees Co., preferred ae oe : % |June 16) Holders of ree. june 
200 Union an Stay Co., pret cocece 2.75|No. Rights.  # #S2@ 93% nal A cere com. and pref....| *3% —_ 15| Holders of rec. June 4a 
25 Powdrell & tstitch Co. -------- 2.76/82 National Shawmut Bank $ per right. | Bendix Cossion aie 6 Gee ae July 15\eHosders of res, June 24 

r ¢ BO ence a ee ee ’ uar. rec. 

5) Commonwontth Gas @ ies. Oo., | $2,000 Middlesex & Boston Street Sak Seeds ‘aie Ginverina) -- “0 [Sune a0| Botaens - ban June 15 

com. Vv. t. ¢. oe | Ry. 1st & ref. 44s, Jan. Deb » preferred... ----.----- *3 ers of coup.No. 118 

werner nee nn------ 2 1932__. 49% enture preferred (quar.) - July 15 *Holders of ree. 

By A. J. Wright & C , Bush Terminal Bullding. pref. (quar.).. ort (ae i icteeieee at ome’ June 30 
Shares. Stocks o., Buffalo: By Produ Bry Gan peckenes Cn 7-| e188 lame. 1 ometeee of rec. June 17 
100 March Gold, Inc., par 10¢ $ per sh.| Shares. Stocks $ Special preferred. (amet 0 (quar.) . ./*50¢. June 20 “Holders of ree. pwd 6 

7 . ”” eee ° | RE Os ‘ rec. 
Bat Sie ea ae ON a _gova,| obtain Sa asf Hey canes fe 
ome Lake, | 18 Prisma, Inc., no par........ | are teil aoa *1%; olders of ree. J 
er Si... 18 Prizma, Inc., no --_26 Chelsea Exchange Safe Deposit Co..... 1% |Jul * une 13 
SARE ory ie et , - I ae a — ge Safe Deposit C y 1\*Holders of rec. 
: - es Mikes A $i. (So ao Sew Laundries. ...°2194 | Chleago Mill & Lumber, pref. sco sn—-leabagel tear "i otrotaes of for May 280 
7 feilepp Bruton & Co., B : Gooksville Shale a wg pref. (quar.)...| *1% |July 1 9 va of rec. June 16 
Shares. Stocks , Baltimore: Cooper C rick, pref. (quar.) -- a or |*Holders of rec. June 22 
98% Credit Finance Co., no par. $ per sh.| Bonds. . ee tenes common (quar.) . .*| $1872 pad o — “ rec. May 31 
‘ 4 L/O., ) 7 . 1 tins ja AR pe ee . of rec. 
Se ec at | et Ge eae S| Se ee a Tat fly 1 Holders of fe: July 
, -, @om., par $10 eS So gee “he ing, pref. (quar.) ------_-- olders of rec. 
lot wt sian 19 tenn Express, . “ian come — an. (quar.) - - abe puly : ay se of rec. pan a4 
Tas " _ a sade 1 ] 
-------- 104% | | Preferred ama eat 60e. |June 1 Tenders of Ten, Hrd = 
Dividend DIVIDENDS. Dinkier Hotels Co.. class A foeee*°°") aie — : Holders of rec. May 20a 
vi : .= m. an f olders of ¥ 
ma bividends are grouped in two separate tables. In th Prater Corporation (@uat---mce-n-7-| 1), (Quy 4, Holders of ree. June 15° 
ether Sb. . elr ros., Inc., pf. (qu.) olders of rec. 
eurrent week. Then w “ the dividends announced the Electric Vacuum Cleaner, com. (extra). | gi% |Zuly 1 )/*Holdere of reo. June 20 
which we show the divid ~ with a second table, in a (jaar). 2_|a1%e.'Sune 1] May 32 to” May 31 
° 1 th @ second table, 1M |  gecond preferred......------- “1 y 23 to 
which we show the dividends previously announced, but | niciy« Fianel Ci a gi ati ul aay ge it 
ivi cial Corp., com. (quar.)|* uly 4 to 
The dividends announced this k ae oe Reh eee ware + a — 15 *Holders of rec. May Pe 
week are: pinnae CorStt aia po Guat-|e88" [8a 'T solders ote: May 2 
orporation f y olders of rec. M 
Formica Ins ¢ FOB -nn-- 3% |Jun ay 21 
Name of Company fer | When Books Closed Extra. ate cempneeateenes 10e. |suly 1| Holders of fee, June 18 
| - |Payabdle. Days ‘Inclusive oe oe ee ene c. |Oct. 1] Holders of “ 
Bangor & Aroostook, om. (ai re. __| Gabriel Sibir ig coma. A'8'B Vai o87 el duly” I eHtotdere ot ree, Dee. 15 
» com. (quar.) - c (quar.)--- ; olders of : 

Preferred (quar.) ----| 75¢. |July 1] Hold en eee ee et ees *$1 July 28 * rec. June 13 
B ecbheubseneed=one« 3 an cue Seen 6 1 meee eben Gees * y 28|*Holders of rec. Jun 
Boston kevere Beach & Cyan (aiar)---| +1%5 [uly | 1/eHfolders of rec. June 18 eves ei (gue }-202---—7-"7 7 lee, uly 28 sHtoders of re Sune 27 
Chesapeake & Ohio, com. (quar.)_--__- *2  |June 30|*Hold of rec. June 15 Preferred (qu , com. (quar.)...| *$1.25\July 1/* olders of rec. June 27 
Chicago Burlington ‘& Eat worece *2% |July 1 eHolders of rec. June 15 Gleasonite Bo wee ee ee eee een nnee *1% |Jul Holders of rec. June 10 

wa y 1)*Holders of 
Consolidated RRs. of Cub Cy-------~~- *5 June 25|*H aed of rec. June 8 Globe Soap— ucts (quar.)----------- 25c. |June 10 of rec. June 10 
Cuba Ra : uba, pref. (quar.)| 1) olders of rec. June 18 Holders of rec. May 2 
gh) + oly -—++  eeipmemnieiie ot ino ll See Se Gon oe ox unt Comune Cg epestal poet. Ganer.).|_ 136 [Dune 18 eed 
Fonds Johnstown & aera “cat 87. ¥e.|June 10 Holders of ome. Mas ae Great Western Manes” com peasy (qu.)|\*$1 |July 1 RB sue — 14 

a ee eee en OE) SE ee eee ot : a| Preferred (quar.).----- Pieces *2 |July 2)*H oo 

Hocking Valley, eom. ( day (quar.)_.| *1% |July 1/*Hold of rec. June 10a | Grinnell Manufacturing (quar.)........ *1% |Jul olders of rec. June 15 

: , . kee. : ing (qu 4 \July 2)*Holders of 
ending Company, 34 5 ) ra~>l Sate lade Saletnaiee af ax, tees S| Eee Be uring (quar.)--.----- #16 (3 rec. June 15 

, 24 pref. (quar.) *50¢ Holders of rec. Jun . H.) Knitting, pref. ( une 1/*Holders of rec. May : 
ha-a-- . |July 14|*Holders of r » e 8 Hathaway Bakin ; - (quar.)... 1% |Jul ec. ay 26 
ec. g, pref. y 1) Holder 
pow Public Cestietes. June 20 | Heywood Wakefield Oo. com. Seon oa” June 15| Holders of ree. Sune te 

Atlantic Public Ut Light, $7 pref. (qu.).| $1.75,July 1 Housto ope RR cpsesaces bl |June =1/*Holders of rec. May 27 
a —— Ueitieies, —. A (quar.) as ee 1 a “ rec. June 15 sydron Corperme Bs (quar.) vee BF June ; on of rec. May 21 
Bell Telep. of Penna., pref >; eae July 15| Holders oo May 16 Indiana Limeston , pref. (quar.).....- 1% |June 1 Hol to May 31 
Brooklyn Union eek ee were- *1% |July 15|*Holders of rec. June 23 | Internat. Dosnans beac non on heed ea 1% |June 1 Sher 98 of rec. May 31 
Cleveland Railway, com (¢ Seuerceteee *$1.25\July 1/*Holders or rec. June 20 Internat. Milling achines (quar.)...-/*$1 July 1\* ay 21 to May 31 

. ’ : » Ss ‘ ‘ , ° Holders of 
Coast Valleys Gas & Elec i 77] #145 |\July 1/*Holders ° rec. June 9 | Internat. Paper 7 SO) eae 1% \June 1| H of rec. June 23 

Six per cent preferred (qi % pt. (qu.)} 1% |July 1{| Holders ye Peng June 11 Six per cent pr pa pret. (quar.)....-- 1% \July 15 oe ye of rec. May 214 

camuoer Whaas Ueretes Con Wi, aa it (eee if eee ate fee ik | eee Bag yy and Se *145 |Jul olders of rec. July 1 
é ; y 15 *Holders of 
Connecticut Power Co., com. ( bf. (au.)| $175|June 1| Holders of rec: May 20. | Kelsey: og gl tA ie 1% |J of rec. July} 
” ; se oo teel, pref 4 \July 1] Holders of rec. J 

Preferred (quar.) SceanSo'| ‘big Teme i] ieeetes of pee, Star the | Hea Weene - (quar.)....| *13%¢ |July 1)/*H + co eee 
Consolidated Gas, New York, pref. (qu.) 154 |June 1| Holders of rec. Star She | Resaieun Weber Ghee teat)... $1.50/July 1 a oo oF 
Guatinantel Peassnaer & wk, pref. (qu.)| *$1.25|Aug. 1\*H of rec. May 20a | Kraft Ch jase (quar.)-.-.-....- 1 |Jul olders of rec. June 6 

., Philadelphia|* olders of rec. June ‘ : eese, com. (quar.) - y 1| Holders of rec. J 
Detroit Edison Co ven $ D $3 June 30|*Holders of e 30 Common (in common stock) _-....... *37%ec\ July 1|/*H - June 4¢ 
: «i x Iders of rec. J 
Diamond State Telep --| 2 {July 15) of rec. May 31 Lake Sho mon stock) -....-..- *f14 |Sul 0 une 10 
., pref. (quar.) o18g | olders of rec. Ju re Mines, Ltd. (qua: ¢ |July 1/*Holders of rec. J 
Eastern Texas Electric Co -)----| "1% |July 15)*Hol ne 20a Bonus quar.)...-..-- 10¢.'J ec. June 10 
-, pref. (quar. 3 olders of rec. June 20 | Liggett & Myers Tobacco. pref. ( . June 15| Holders of rec. Ju 
| a tg a: . Light Corp.. , pref. (qu. ; bh jaar : pe ea of rec. June a pag te eee Tobacco, pref. (quar.) - cies s pry wen Of ree. June 
m. (monthly)___| 67 ers of rec. June 1 nber, com. cl. A Te olders of rec. Jun 
a per cent preferred (monthly) ---| yg — 7 Holders of rec. May he ard Tiger-Combination Gold Mining. “ be. June 30) Holders of rec. June 10 
per cent preferred (monthly)..-| 67¢. \June 10! 9 a - rec. May 31 be pa = nae nll ne gp ceegg preft...| 3% ~~ 20) ew ne . rec. May 10 
s of rec. M Jorks, com.  - olders of rec. 
-- dh. Preferred (quar.) - ----- re ¥ ¥ \July 1 *Holders of rec. con 77 
a % \July 1\*Holders of rec. June 17 
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| per | When Books Closes. Per | When | Books Closed. 
Name of Company. | Cent. |Payabie. Days Incluswe. Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Concluded). | Railroads (Steam) (Concluded). 
McCall Corporation, pref. (quar.)-.-.-.-- 1% \June 1! Holders of rec. May 20a | St. Louis Southwestern, pref. (quar.) --- 1% |June 30; Holders of rec. June lla 
McColl Bros., Ltd., com. (quar.)------ | 20e.\June 1| Holders of rec. May 20a | Southern Pacific Co. (quar.)-.------.-- 1% |July 1 Holders of rec. May 274 
EE ee nee | 1% |\June 1) Holders of rec. May 20a | Union Pacific, common (quar.)...----.- 2% |July 1| Holders of rec. June la 
Mead Pulp & Paper, pref. (quar.) ------ | 1% |June 1) Holders of rec. May 21 Western Railway of Alabama.-.--......- + June 30} Holders of rec. June 20 
Special preferred (quar.)--...------- 1% |June 1) Holders of rec. May 21 Z | 
A OS ee \*25e. \July 1|*Holdere of rec. June 18 Public Utilities. 
Motion Picture Capital Corp., com ----- | 25e. |June 15) Holders of rec. June 10a | oAmer. Light & Trac..com.(pay.incom.)|/*f50 |June 20|*Holders of rec. May 20 
EE OS SE ee | 2  j|July 15) Holders of rec. July la | Amer. Power & Light, common (quar.)_| 25c. |June Holders of rec. May 16a 
Munyon Remedy (quar.)------------- | *15¢e.|\June 15 \*Holders of rec. June 1 Com. (one-fiftieth share com. stk.)._| (f) |June 1| Holders of rec. May 16a 
National Baking, pref. (quar.)-..------- | 1% |June 1) May 18 to May 22 Am. Superpower Corp., com. A & B (qu.)} 30c. |July 1] Holders of rec. June 1 
National Breweries, com. (quar.)------ | $1 \July 1) Holders of rec. June 15 First preferred (quar.)-------------- $1.50|July 1} Holders of rec. June 1 
I CaS os ne meena 1% |July 1| Holders of rec. June 15 Amer. Telegraph & Cable (quar.) ------ 1% |June 1} Holders of rec. May 3la 
National Cash Register, class A (quar.)_|*75c. \July 15|*Holders of rec. June 30 American Telep. & Teleg. (Quar.)----.-- 2% |July 15| Holders of rec. June 20a 
National Enamel & Stamping, pf. (qu. ) *1% |June 30|*Holders of rec. June 15 | Androscoggin & Kennebec Ry., pref-...| 3 |June 1] Holders of rec. May 15a 
National Standard Co. (quar.)-.------- \*75e. July 1)\*Holders of rec. June 20 associated Gas & Elec., $6 pref (quar.).|/7$14%% |June 1| Holders of rec. Apr. 30a 
National Transit (quar.)-.-....------- | be. June 15| Holders of rec. May 31a $614 preferred (quar.)---.-------~-- 7r$1% |June 1/ Holders of ree. Apr. 30a 
Newberry (J. J.) Co.; pref. (quar.).----| 1% |June 1) May 17 Associated Telep. Util.. prior pref. (qu.)| $1.75|June 15| Holders of rec. May 31 
New Jersey Zinc (extra) - -| % July 9%|*Holders of rec. June 20 Barcelona Tr., L. & Pow., ord. (interim)|*50c. |Junme 30] -........-.---.----_- 
North American Provision, pref. (qu.)--| *1% \July 1\*Holders of rec. June 10 Participating preferred (interim) ---_- Ts. MN GEE  écncnsncavenenmandees 
Oil Well Supply Co., pref. (quar.)..---- -| 1% |Aug. 1) Holders of rec. July 12a Baton Rouge Elec. Co., pref. A (qu.)-- 1% |June 1) Holders of rec. May l6a 
Otis Steel, preferred (quar.)-..--.-----| *1% July 1|*Holders of rec. June 15 Blackstone Val , G. & El., com. (qu.)._| $1.25|June 1] Holders of rec. May 10a 
Package Machinery, com. (quar.)-.----- \*$2 |June 1|*Holders of rec. May 20 PRs cons conser esgndiogessces 3 June 1| Holders of rec. May 10a 
First preferred (quar.)......-------- *1% \|Aug. 1/\*Holders of rec. July 20 Boston Elevated Ry., com. (quar.)----- 1% |July 1] Holders of rec. June 10a 
First preferred (quar.)....-.-------- *1% |Nov. 1|*Holders of rec. Oct. 20 FUOREIOL.. 00 n cc cccccececcccesoscce 32% |July 1] Helders of rec. June 10a 
Park-Utah Consol. Mines Co. (quar.)..| *20c.July 1|)*Holders of rec. June 25 First preferred........-----------.- July 1} Holders of rec. June 10a 
Peoples Drug Stores, Inc., com. (quar.)-| 25c. July 1| Holders of rec. June 8 Brazilian Trac., Lt. & Pow., ord. (quar.)} 14% |June 1/ Holders of rec. Apr. 30 
Pierce Manufacturing (quar.)-..-.----- =, \June 1|*Holders of rec. May 26 Brooklyn Edison Co. (quar.).........- 2 June i| Holders of rec. May lla 
Port Hope Sanitary Mfg., com. (quar.) - 4% \June 1| Holders of rec. May 27a | Central Arkansas Ry. & Lt., pref (qu.)- 1% |June 1) Holders of rec. May l6a 
9S "i cael | 1% |June 1) Holders of rec. May 27a | Central Gas & Electric. pref. (quar.)....|$1.75 |June 1| May 15 to May 16 
Pure Oil, 8% preferred (quar.)-.------.- *2 July 1/*Holders of rec. June 10 Central lll. Public Serv., pref. (quar.).*/$1.50 |July 15|)*Holders of rec. June 30a 
Six per cent preferred (quar.) -------- | *1% |July 1/*Holders of rec. June 10 Central Indiana Power, pref. (quar.) -- 1% |June 1} Holders of rec. May 20a 
5%% preferred (quar.)...-.--------- | *14% \July 1|*Holders of rec. June 10 Chicago Rap.Tran., prior pref. A(mthly)| 65c. |June 1] Holders of rec. May 17a 
Real Silk Hosiery Mills, com. (quar.) - “legi \July 1|*Holders of rec. June 15 Prior preferred B (monthly) .....-._. 60c. |June 1| Holders of rec. May 174 
OO OS ee eae | *1% |July 1\*Holders of rec. June 15 | Cleveland Electric Illum., pref. (quar.)-| 14 |June 1/ Holders of rec. May 16a 
Reid Ice Cream Co., com. (quar.)------ *75¢.|July 1|*Holders of rec. June 20 Community Power & Lit, partic. pf.(qu.)| $2 June 1} May 22 to June 1 
Reis (Robert) Co., first pref. (quar.)-..| *1% July 1)*Holders of rec. June 15 Cons. G., E. L. & P., Balt., com. (qu.)-| 624%c|July 1) Holders of rec. June 15a 
Reliance Mfg., pref. kaa ee *1% \July 1)\*Holders of fec. June 30 Eight per cent pref., series A (quar.)_._| 2 July 1] Holders of rec. June 15a 
Remington Noiseless Typewr., pf. (qu.)_| *1% |July 15 *Holders of rec. July] 1 Seven per cent pref., series B (quar.) - 1% |July 1) Holders of rec. June 15a 
Remington-Rand Co., com. (quar.)...-| *40c.'July 1|*Holders of rec. June 10 64% % preferred, series C (quar.)-.--- 1% |July 1| Holders of rec. June 15a 
Common (payable in common stock)... *1 July 1 *Holders of rec. June 10 Six per cent preferred, series D (quar.)} 1% |July 1' Holders of rec. June 15a 
First preferred (quar.)--..-.-.-------- | *13 July 1\*Holders of rec. June 10 Consolidated Gas, New York, com. (qu.)} $1.25jJune 15 Holders of rec. May 10e6 
Second preferred (quar.)....--.------ | *2 |\July 1|*Holders of rec. June 10 Consumers Power, 6% pref. (quar.)...-| 1% |July 1; Holders of rec. June 15 
Sheffield Steel, com. (quar.) --.-------- | §0c.\July 1) Holders of rec. June 20a 6.6% preferred (quar.)-------------- 1.65 |July 1)| Holders of rec. June 15 
Sherwin-Williams of Canada, com.(qu.) - 1% |June 30| Holders of rec. June 15a Seven per cent preferred (quar.)_....- 1% |July 1) Holders of rec. June 15 
OS) eee ee 1% |June 30) Holders of rec. June 15a Six per cent preferred (monthly) ----- 50c. |June 1) Holders of rec. May 16 
Shreveport Eldorado Pipe Line (quar.) - *50c.\July 1)/*Holders of rec. June 15 Six per cent preferred (monthly) ----- 50c. |July 1) Holders of rec. June 15 
Smith (Howard) Paper Mills, pref. (qu. ) 2 \July 11! Holders of rec. June 30 6.6% preferred (monthly) ......-..-- 55c. |June 1| Holders of rec. May 16 
South Penn Oil (quar.)-..---.-.--------- *50c. June 30|*Holders of rec. June 14 6.6% preferred (monthly).-....-----.- 55c. |July 1| Holders of rec. June 15 
South Porto Rico Sugar Co., com. (qu. 5 1% |July 1} Holders of rec. June 15 Duquesne Light, Ist pref., series A (qu.)- 1% j|June 15, Holders of rec. May 14a 
OS SS eee | 2 |July 1| Holders of rec. June 15 East Kootenay Power, pvref. (quar.)....| 1% |June 15) Holders of rec. May 31 
South West Penna. Pipe Line (quar.) - ~} 4 \July 1| Holders of rec. June 15 Eastern Shore Gas & El., pref. (quar.)_-_ . |June 1) Holders of rec. May 14a 
Standard Milling, com. (quar.)..---.--- | 1% |\June 30) Holders of rec. June 17 Empire Gas & Fuel, 8% pref. (monthly) -|66 2-3c|June 1| Holders of rec. May 12a 
Sl | 1% |June 30| Holders of rec. June 17 Seven per cent preferred (monthly) ..|58 1-3c|June 1] Holders of rec. May 12a 
Stanley Co. of America (quar...-.----.- *$1 \July 1)*Holders of rec. June 18 Engineers Public Service, pref. (quar.).__| $1.75|July 1) Holders of rec. June 6a 
Stern Brothers, class A (quar.) - - - - - -|*$1 July 1|*Holders of rec. June 15 English Electric Co. of Canada, pref.___| h4 May 31; May 21 to May 30 
Sun Maid Raisin Growers Assn., , pf. (qu. ) 1% |May 3)| May 17 to May 31 Federal Light & Traction, com.(quar.)_.| 20c. |July 1] Holders of rec. June 13a 
Texas Pacific Coal & Oil (quar. - ee *15e. \June 30|*Holders of rec. June 10 Com. (in com. stk.[1-100 of ashare])_-|fl5ce. |July 1) Holders of rec. June 13a 
Thompson-Starrett Co., new stock - ---- $2.40\ July 1| Holders of rec. June 18 Des GES. pnnckduns onennhe 1% |June 1j| Holders of rec. May 14a 
Todd Shipyards Corp. (quar.)....-.-..-- *$1 June 20|*Holders of rec. June 6 Federal Water Serv. Corp.. class A (qu.)| 50c. |June 1] Holders of rec. May 20a 
Union Carbide & Carbon (quar.)------ | $1.50\July 1) Holders of rec. Jume 4a | Gas & Electric Securities, com. (mthly.) - 44 jJune 1] Holders of rec. May 14a 
United Art’s Theatre Circ., pf. allot. ctf., $1.75|June 15| Holders of rec. June 1 Common (payable in common stock).-| f% |June 1] Holders of rec. May 14a 
United Dyewood, preferred (quar.) - -- -- | *1% |July 1|*Holders of rec. June 13 PORTER COTE) 0 «6 cotcncsaccee 7-12\June 1) Holders of rec. May 14a 
United Paper Board, pref. (quar.).---- *1\ July 15|*Holders of rec. July 1 Hackensack Water, common (quar.).__| 75c. |June 1] Holders of rec. May 24a 
es cc dadteandané ne *] + \Oct. 15|*Holders of rec. Oct. 1 Pee GONE SD . . ncccandiadtenies 87 %c.\June 1}| Holders of rec. May 24a 
i  . cccumatansksenee *14 |Jani6'28|*Holders of rec. Jan. 2'28 | Havana Electric Ry., pref. (quar.)_-_--- $1.50|June 1! Holders of rec. May 10a 
ss a cman sine *114 |Aprl6'28|*Holders of rec. Apr. 2 '28 | Illinois Power, 6% preferred (quar.) ---- 1% |July 1) Holders of rec. June 15 
United Profit-Sharing, com. (in stock).-| f5 |July 15) Holders of rec. June 15a Seven per cent preferred (quar.)----- 1% |July 1) Holders of rec. June 15 
U. 8. Distributing Corp., old pref..---- 3% |July 1)| Holders of rec. June 11 Indianapolis Water Co., pref. (quar.) ._- 1% |July 1) Holders of rec. June 15a 
New preferred (No. 1)....-.-------- 3 4 July 1) Holders of rec. June 11 Jamaica Public Service, pref. (quar.) - - - 1% |July 2}| Holders of rec. June 15 
U. 8. Industrial Alcohol, pref. (quar.)..| *1 % \Ju.y 15)*Holders of rec. June 30 Kansas City Pow. & Lt. Ist pf. A (quar.)|*$1.75|July 1/*Holders of rec. June 14 
USL Battery Corp., pref. A (quar.)....|*25c. |July  1/*Holders of rec. June 15 Kentucky H«dro-Elee Co., pref. (quar.) 1% |June 20) Holders of rec. May 31a 
EE OF EE in cececencasconss *17%e\July 1/*Holders of rec. June 15 Keystone Telep. of Phila.. pref. (quar.)_| $1 June 1| Holders of rec. May 18a 
V. Vivaudou, Inc., com. (quar.)-..-.-.-- *75¢. |July 15)*Holders of rec. July 1 Laclede Gas & Elec., prior lien (quar.) ~- 1% |June 1] Holders of rec. May 15 
CE Dn cn cdcecnenaeecens *1% |Aug. 1|*Holders of rec. July 15 Laclede Gas Light, com. (quar.)-_..---- 3 June 15} Holders of rec. June la 
Walworth Company, com. (quar.)----- *30c.|June 15|*Holders of rec. June 1 DR 24.6554be :aenaundineadioned 2'¢ |June 15} Holders of rec. June la 
OS ee ee *75c.\June 15\*Holders of rec. June 1 Louisville Gas & Elec., class A (quar.)--| 43%4¢\June 25) Holders of rec. May 31a¢ 
West Point Manufacturing (quar.) ---- - *2 July 1|*Holders of rec. June 15 Mackay Companies, common (quar.).--| 1% |July 1] Holders of rec. June 4a 
Western Exploration (quar.)--.....---- 2%c.\June 20; June 16 to June 20 Lg eee ae 1 July 1] Holders of rec. June 4a 
Western Maryland Dairy, prior pf. (qu.)| 87%c.|/June 1| May 21 to June 1 Massachusetts (as Companies, pref.____| $2 June 1] May 15 to May 31 
Wheeling Steel Corp., pref. A (quar.)---| *2 July : *Holders of rec. June 11 Middle West Utilities, prior lien (qu.) -- : June 15| Holders of rec. May 31 
es os techiwr eas rans Sect *2\% |July 1) *Holders of rec. June 11 Milwaukee El. Ry. & Lt.,6% pref. (qu.)| 1% 'Aug. 1] Holders of rec. July 20a 
Woodley Petroleum I a a nines 15c. |June 30; Holders of rec. June 15 Mohawk & Hudson Pow., 2d pref. (qu.)| $1.75 June 1| Holders of rec. May 20a 
Youngstown Sheet & Tube, com. (quar. | *$1.25|June 30|*Holders of rec. June 14 National Power & Light. com. (quar.)..| 20c. |June 1] Holders of rec. May 14a 
Preferred (quar.)...-- jvinethiwdens *1% |June 30'*Holders of rec. June 14 National Public Service Corp., cl. A(qu.)| 40c. ‘June 15} Holders of rec. May 27a 
Nebraska Power, preferred (quar.) --~-—- 1% ‘June 1} Holders -' rec. May 4 
; ivi xd i ; Niagara Falls Power, pref. (quar.)..--- 43%c July 15) Holders of rec. June 3 
Below we give the dividends announced in previous weeks North American Co., com. (quar.)_.--- 124% July 1} Holders of rec. June 62a 
and coe ots aoe. This list does not include dividends an- wi per cent preferred (quar.)-------. 75c. July 1] Holders of rec. June 1% 
j i j i , j orth American Edison Co., pref. (qu.)-| $1.50 June 1] Holders of rec. May 16a 
nounced this week, these being Sven m the preceding table Nor. Am. Util. Sec. Corp., Ist pf. (qu.)-| $1.50 June 15) Holders of rec. May 3la 
North Carolina Pub. Serv., pref. (qu.)--| $1.75 June 1| Holders of rec. May l6a 
Per When Books Closed. Northeastern Power Corp., com. (No. 1)} 15c. July 1] Holders of rec. June 15a 
Name of Company. Cent. | Payable. Days Inclustve. CE BED ncncsneeecostacoens $1.50 July 1) Holders of rec. June 15a 
Northern States Power, pref. (quar.).._--| 1% June 1} Holders of rec. May 20 
Railroads (Steam). Northwestern Public Service, pref. (qu.)} 1% June 1) Holders of rec. Mayj20a 
Alabama Great Southern, ordinary --. .- 3% |June 28| Holders of rec. May 24 hio Edison, 6% pref. (quar.)....-..--.- 1% .June 1| Holders of rec. May 16 
fea 3 June 28| Holders of rec. May 24 6.6% preferred (quar.)...........-- 1.65 |June 1} Holders of rec. May 16 
Dl Ccatiwtechibbieugetipeecas s 3% |Aug. 15| Holders of rec. July 11 7% preferred (quar.)......-.-.----- 1 June 1| Holders of rec. May 16 
ww OO ea 3 Aug. 15) Holders of rec. July 11 6% preferred (monthly) ..........--- 50c. |June 1)| Holders of rec. May 16 
Atchison Topeka & Santa Fe, com. (qu.)| 1% |June 1| Holders of rec. May 6a 6.6% preferred (monthly) _.-.------- 55e. |June 1) Holders of rec. May 16 
CE Es ccnccccocsasecoane 75c. |June 1| Holders of rec. May 6a | Ohio Public Serv.,7% ist pf. (monthly) -|581-3c.|June 1) Holders of rec. May 14a 
Atlanta & West Point_................ 4 June 30} Holders of ree. June 20 Oklahoma Gas & Elec., pref. (quar.)...-| 1% |June 15) Holders of rec. May 31 
Atlantic Coast Line RR., com_.......- 334 |July 11| Holders of rec. June 15a | Penn Central Light & Pow., pref. (qu.)-]| $1.25 |Jul 1} Holders of rec. June 15a 
Common (extra) ................... 1% |July 11) Holders of rec. June 15a | Penn-Ohio Edison— ; 
Baltimore & Ohio, com. (quar.).......- 1% |June 1| Holders of rec. Apr. 16a 7% prior preferrei (quar.)_..-..-.--- 1% |June 1) Holders of rec. May 21 
Preferred (quar.)...........-.....- 1 |June 1| Holders of rec. Apr. 16a | Pennsylvania Gas & Elec., class A (qu.)-|*3744c|June 1)|*Holders of rec. May 20 
Boston & Albany (quar.)_......_._____. 2% |June 30] Holders of rec. May 31a Ce ee  . ceccendemawenenes *3%c.|June 1)*Holders of rec. May 20 
Canadian Pacific,com (quar.)_....._-- 24 |June 30| Holders of rec. June 1a | Penn.-Ohio Pow. & Lt., 8% pref. (qu.).| 2 Aug. 2| Holders of rec. July 20 
Chesapeake & Ohio, pref. (quar.)_.___. 3% |July 1) Holders of rec. June 8a Seven per cent preferred (quar.)..--- 1% |Aug. 1| Holders of rec. July 20 
Chestnut Hill (quar.)........-..... .- 1% |June 4| May 21 to June 3 7.2% preferred (monthly) ..-.....--- 60c. |June 1/ Holders of rec. May 20 
Chicago & North Western, common.__._| 2 June 30} Holders of rec. June 1a .2% preferred (monthly) -......-.--- 60c. |July 1) Holders of rec. June 20 
DT (istnbbcenetiendapncesoue 3% |June 30} Holders of rec. June 1a 7.2% preferred (monthly) --....----- 60c. |Aug. 1) Holders of rec. July 20 
Chic. R. 1. & Pacific, common (quar.)_-| 1% |June 30) Holders of rec. June 3a 6.6% preferred (monthly) -...-.-..-.---. 55c. |June 1| Holders of rec. May 20 
Seven per cent preferred_._......__- 3% |June 30! Holders of rec. June 3a 6.6% preferred (monthly) -.--...----- 55c. |July 1/ Holders of rec. June 20 
Six per cent preferred. -...........-.- 3 June 30} Holders of rec. June 3a 6.6% preferred (monthly) ----...----- 55c. |Aug. 1) Holders of rec. July 20 
Cincinnati N. O. & T. Pac., pref. (qu.).-| 1% |June 1| Holders of rec. May 14a | Penna. Water & Pow., new stock (quar.)} 50c. |July 1] Holders of rec. June 17a 
Cleveland & Pittsburgh, guar. (quar.)__|8744c.|June 1] Holders of rec. May 10a | Peoples Gas Co., (N. J.) preferred. ---- 3 July 1| Holders of rec. June 15 
Special guaranteed (quar.)_.._______ 50c. |June 1) Holders of rec. May 10a | Philadelphia Electric (quar.)----.--.---- 50c. |June 15) Holders of rec. May 17a 
Colorado Southern, first preferred. __-__- 2 June 30; June 19 to June 30 Phila. Suburban Water, pref. (quar.)-..| 134 |June 1) Holders of rec. May lle 
Delaware & Hudson Co. (quar.)....__- 2% |June 20} Holders of rec. May 28a |: Portland Electric Power, 2d pref. (quar.)} 134 |June 1) Holders of rec. May 20@ 
Hudson & Manhattan RR., com_______ 1% |June 1| Holders of rec. May 16a | Public Service Corp. of N. J.,6% pf.(qu) 44 |May 31| Holders of rec. May 6 
Illinois oe. common (quar.)....... 1% |June 1) Holders of rec. May 6a | Radio Corp. of America, pref. A (quar.).| 87}¢c\July 1) Holders of rec. June 1a 
DCMT ther hesdeseneeenocsens 2 July 1| June l2 to July 4 GI ns wc nacccecionss 87%clOct. 1| Holders of rec. Sept. 1 
Maine Central, om. (Guar.)............ 1 July 1] Holders of rec. June 15 | Rochester Gas & Elec.,7% pf. B (quar.)} 1% |Jume 1) May 15 to May 31 
SO 1% |June 1| Holders of rec. May 16 Six per cent pref., series C (quar.)----| 134 |Jume 1) May 15 to May 31 
Midland Valley RR., preferred________ $1.25|June 1/ Holders of rec. May 24a Six per cent pref., series D (quar.)----| 13% |Jume 1) May 15 to May 31 
Mobile & Birmingham, preferred ___-_-__ 2 j|July 1) June 2 to June 30 | Southern Calif. Edison, ser A pref. (qu.)-| 433<c.|June 15) Holders of rec. May 20 
New Orleans Texas & Mexico (quar.)...| 1% |June 1) Holders of rec. May 14a Series B preferred (quar.)---.------- 37 4c.|June 15| Holders of rec. May 20 
N.Y. Chicago & St. Louis, com. (quar.)_|_ 2% |July 1] Holders of rec. May 16a | Southern Colorado Power, pref. (quar.)-| 1% |June 15| Holders of rec. May 31 
Common (in Chesapeake Corp. stock)| (s) |______- Holders of rec.May(t)31 | Southern N. E. Telep., com. (quar.)...-| 2  |July 15! Holders of rec. June 30a 
UU 2 eae 1% |July 1] Holders of rec. May 16a | Southwestern Gas & Elec., pref. (quar.).| *2 July 1)*Holders of rec. June 15 
Norfolk & Western, common (quar.)_...| 2 June 18| Holders of rec. May 31a Eight per cent preferred (quar.).---- *1% |July 1)/*Holders of rec. June 15 
Pennsylvania RR. (quar.)............. 7%c.|May 31| Holders of rec. May 2a | Southwestern Power & Light, pref. (qu.)} 1%4 |June 1)| Holders of rec. May 14 
yPere Marquette, com. (in com. stock).| *20 |Oct. 1|*Holders of rec. Sept. 7 Standard Gas & Electric, 8% pref. (qu.)-| $1 June 15| Holders of rec. May 3le 
Phila. Germantown & Norristown (qu.)-|f$1.00|\June 4| May 21 to June 3 | Standard Gas Light, New York,com-.-.| 2 June 30) Holders of rec. June 18 
Pittsb. Bessemer & Lake Erie, pref-_____ $1.50 |June 1| Holders of rec. May 14 ai i os ela i ee 3 June 30) Holders of rec. June 18 
Pittsb. Youngst. & Ashtabula, pf. (qu.)-| 1% |June 1) Holders of rec. May 20a | Tennessee Elec. Power 6% ist pf. (qu.).| 144 |July 1) Holders of rec. June 15 
Reading Company, first pref. (quar.) __- - jJune 9} Holders of rec. May 23¢6 Seven per cent first pref. quar.)..-... 1% |July 1} Holders of rec. June§i5 
St. Louis-San Francisco, preferred (qu.)| 134 |Aug. 1| Holders of rec. July 150 7.2 per cent first pref. (quar.).-.---- 1.80 | July 1; Holders of rec. June 15 
Preferred (quar.)..-... $sb6bsedenrne 1% ‘Nov. 1' Holders of rec. Oct. 154 Six per cent first pref. (monthly) ----- 50c.'June 1\ Holders of rec. May 16 
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When Books Closed. Per | When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. | Payable. Days Inclustoe. 
Public Utilities (Concluded). Miscellaneous (Continued) . 

Tennessee Electric Power (Concluded). — =a Adding Mach. (quar.)_....- 75e. |June 10; Holders of rec. May 27a 
Six per cent first pref. (monthly) - ---- SO0c.iJuly 1] Holders of rec. June 16 | Special ...................2 22 $1 June 30; Holders of rec. May 27a 
7.2 per cent first pref. (monthly) ----- 60c.|June 1| Holders of rec. May 16 Calltornia Packing (quar.)_........... $1 June 15| Holders of rec. May 3la 
7.2 per cent first pref. (monthly) - - -- - 60c.|July 1| Holders of rec. June 15 California Petroleum (quar.)__________ 50c. |June 1] Holders of rec. May 14a 

Utility Shares Corp., ; artic. pref.(quar.)| 30c. |June 1] Holders of rec. May 13 Calumet & Arizona Mining (quar.)____- $1.50|June 20|} Holders of rec. June 3a 

Virginia Electric & Power,6% pref. (qu.)| 14% |June 20} Holders of rec. May 3la | Calumet & Hecla Consol. Copper (quar.)} 50c. |June 15| Holders of rec. May 31a 
Seven per cent preferred (quar.).---- 1% |June 20| Holders of rec. May 3la | Canada Foundries & Forgings, pref____- h2 June 1| Holders of rec. May 18a 

Washington Ry. & Elec., com. & pf.(qu.)} 1% |Jume 1) May 15 to May 17 Canadian Westinghouse_............. e30c. |June 30) Holders of rec. May 20 

West Penn Rys., pref. (quar.)__...___- 1% |June 15} Holders of rec. May 25 Janfield Oil, common (quar.)._.....-- 144 |June 30) June 21 to July 4 

Wisconsin Power & Light, pref. (quar.)..| $1.75|June 15] Holders of rec. May 31a CE MINE Dns cccunehoosousecoce 144 |Sept. 30) Sept.21 to Oct. 4 

Wisconsin Public Serv. 634% pref. (qu.).|_ 1% |June 20] Holders of rec. May 31  ) + Speeeppeeeiieeee. 14% |Dec. 31] Dec. 21 to Jan. 4 
Seven per cent pref. (quar.)._.------ 1% |June 20| Holders of rec. May 31 ., .  _» Sveesegeeseon 1% |June 30} Jan. 21 to July 4 

PRE GENE). « c cndcuccoeieccee 1% |Sept. Sept.21 to Oct. 4 
Bank oe sk — oeehepqpcogeees 1% |Dee. 31} Dec. 21 to Jan. 4 

American Colonial of Porto Rico (quar.)} 2 June 1} Holders of rec. May 16 Carter (William) Co., preferred (quar.)_| 1% |June 15| June ll to June 14 
Di iteh ch ithabidotenbbanariéeed 2 June 1| Holders of rec. May 16 Case (J. 1.) Thresh. Mach., com. (qu.)..| 14% |July 1) Holders of rec. Junedi3a 

ee SS Oe ks co caseebeees 2% jJune 1| Holders of rec. May 25a EW nnn nc anew e dunes 1% |July 1] Holders of rec. Junedl3a 

Standard Bank (quar.).........--.--- 3 July 1| Holders of ree. June 25a | Celanese Corp. of Amer., Ist partic. pref.| 344 |June 30] Holders of rec. June 15 

Standard National Corp., com. (quar.)_.| 3 July 1) Holders of rec. June 25a First partic. pf. (acct. accum. div.)...| 234% |June 30) Holders of rec. June 15 
Sp cee 1% |July 1] Holders of rec. June 25a | “enutury Ribbon Mills. pref. (quar.)_...| 1% |June 1] Holders of rec. May 20a 

Chesebrough Mfg. Cons. (quar.)_-...-- $1 |June 30) Holders of rec. June 104 

Joint Stock Land Bank. Chicago Flexible Shaft Co., pref. pe )} *1% |June 1/*Holders of rec. May 21 
Dil adbubsedbenasnibbtmmiendinaees 4 July 1} Holders of rec. June 25a | Chicago Yellow Cab Co. (monthly) - 83 1-3c|June 1} Holders of rec. May 20a 

‘ RNR a re IE SS Ry, 5c RE *|331-3c|July 1)|*Holders of rec. June 30 

Trust Companies. I nen cin nano iikkdas ue biatiie *|\33 1-3c|Aug. 1/*Holders of rec. July 20 

Bank of New York & Trust Co. (in stock) | f50 May 12] Apr. 29 to May ll i RI AE aS x. *|33 1-3c|Sept. 1)*Holders of rec. Aug. 19 
RY Cn oc askoecovens 3 June 30} Holders of rec. June 20 Childs Company, com. no par (quar.)..| 60c.|June 10} Holders of rec. May 27a 
i ,.@ A eee eges! 1% |June 10) Holders of rec. May 27a 
Fire Insurance. Childs Co.,com.(pay.in no par com.stk.)| fl July 1| Holders of rec. May 27a 
PE SEE cdtdttomsabcecocuoesses $1.25 |June 15) June 11 to June 14 Common (payable in no par com. stk.)} fl Oct. 1} Holders of rec. Aug. 26a 
Common (payable in no par com. stk.)| fl Dec. 30) Holders of rec. Nov 25¢ 
Miscellaneous. Chile Copper Co. (quar.)...........--- 624c|June 30} Holders of rec. June 3a 

Abbotts Alderney Dairies, 1st pref. (qu.) 1% jJune 1} Holders of rec. May 20a | Chrysler Corporation, com. (quar.)---.-- 75c. |June 30} Holders of rec. June 15a 

Acushnet Mills (quar.).-.......-.-...- 1% |June 1| May 20 to May 31 DOE GOON? . .2cecscoasocece $2 June 30} Holders of rec. June 15a 

Adams Express (quar.).......-...--.- $1.50|June 30} Holders of rec. June 15a SReTNe B GOMER) «once cccncnccecs $2 Sept. 30) Holders of rec. Sept. 15a 

Adams Royalty (quar.)........-...--- 50c. |July 1] Holders of rec. June 15a Peres © € UBF). .ccccccnuccvcosa $2 Jan 3°28} Holders of rec. Dec. 15a 

Aluminum Manufacturers, com. (quar.)| *50c.|/June 30|*Holders of rec. June 15 Cities Service, common (monthly) ---- *\4 |June 1/*Holders of rec. May 15 
EE RE eS eR *50c.|Sept. 30,*Holders of rec. Sept. 15 Common (monthly) -.___.....------ *\¢ |July 1/*Holders of rec. June 15 
i NS a on an pee bibe. *50c.|Dec. 31|*Holders of rec. Dec. 15 Common (payable in commun etock)..| *f4 |June 1/*Holders of rec. May 15 

PE. ES 3% |June 1 Holders of rec. May 20a Common (payable in common stock).| *f% July 1/*Holders of ree. June 15 

American Art Works, com. & pref. (qu.). 1% |July 15) Holders of rec. June 30 Preferred & preference B (monthly).._| * June 1/*Holders of rec. May 15 

Amer. Brit. & Cont. Corp., Ist pf. (qu.), $1.50/June 1/ Holders of rec. May 16 Preferred and preferred BB (monthly)} *% |July  1/*Holders of rec. June 15 

American Candy, preferred (quar.).-.-- 1% |June 1| May 8 to June 1 Preferred B (monthly) _.....-------- *5c. |July  1)*Holders of rec. June 15 

American Chicle, common (quar.)--..-- 75c. |July 1) Holders of rec. June 15a Bankers shares (monthly) ........-. *16%c'June 1) Holders of rec. May 16 
Prior preferred (quar.).........-.--- 1% |July 1! Holders of rec. June 15a ‘ty Ice & Fuel (quar.)............--- 6uc. |June 1| Holders of rec. May 10a 
Six per cent preferred (quar.)......-- *1% |July 1/*Holders of rec. June 15 tt 7 68. 0o a nwdeawabonewiite 50c. |Sept. 1| Holders of rec. Aug. 104 

pAmerican Druggists Syndicate-------- Wee Mee. BY. te ss oe City Investing, WME. cs oc con omescte 5 June 1| Holders of rec. May 27a 

American Felt, pref. (quar.).......---- *1\% |June 1|*Holders of rec. May 17 I ee he ai a els nig 2% |July 1} Holders of rec. June 27¢ 

American Home Products Corp.(mthly )} 20c. |June 1) Holders of rec. May 14a Preferred (quar.)__._........------| 1% |July 1] Holders of rec. June 27 

Amer. Laundry Machinery, com. (qu.)-_| $1 June 1| Holders of rec. May 23 Cleveland Stone (quar.) .........---- 50c. |June 15) Huiders of rec. June 5a 

American Locomotive, common (quar.)-_| $2 June 30. Holders of rec. June 13a Dt At tas. chadienidbrvehuddabicn 25c. |June 15) Holders of rec. June 5a 
Dt Sh. « anéseeensheotenem 1% |June 30 Holders of rec. June 13a SE ae RE ee 50c. |Sept.15| Holders of rec. Sept. 5a 

American Miz. Co., com. (quar.)...... 14, |July 1) Holders of rec. June 166 | Coca-Cola Co., new no par stock (quar.)| $1.25 |July 1] Holders of rec. June lla 
tt Sn. . ce ndhonenenoeee 1% |Oct. 1) Holders of rec. Sept. 16a | Coca-Cola International (quar.)_------- $2.50\July 1) Holders of rec. June lla 
St Pn nécanereeenoceces 1% |Dec. 31| Holders of rec. Dec. 160 | u Colonial Steel. pref. (quar.)_...------ 1% |June 1} Holders of rec. May 2 
| es 1% |July 1) Holders of rec. June 160 | Commercial Solvents class B (quar.)....| $2 |July 1} Holders of rec. June 20a 
.  ¢ eae 1% |Oct. 1) Holders of rec. Sept. 1fo | Conde Nast Publications, Inc. (No. 1)--'*50c. |July  1|*Holders of rec. June 17 
. . 4 ) = aera 1\% |Dee. 31} Holders of rec. Dec. 160 | Congress Cigar (quar.).........------- $1 June 30! Holders of rec. June 14a 

American Metal, com. (quar.)......--- 75e |June 1| Holders of rec. May 20a | ConJon Corporation (quar. ae cena *1% |July 30)*Holders of rec. July 20 
ee cc acesvaneadaees 1% |June 1/ Holders of rec. May 21a | Consolidated Cigar, pref. (quar.)_..--- 1% |June 1/ Holders of rec. May 14a 

Amer. Multigraph com. (quar.)---.-..-- 40c. |June 1] Holders of rec. May 14a | Continental Can, Inc., pref. (quar.)....| 1% |July 1] Holders of rec. June 20a 

American Radiator, com. (quar.)--..-- $1.25|June 30} Holders of rec. June 15a | Continental Oil i itp aE 25c. |June 15) Holders of rec. May 14a 

Amer. Railway Express (quar.)---...-- $1.50|June 30} Holders of rec. June 15a | Cosgrave Export Brewery (quar.)--.--.-- 1% |June 15) Holders of rec. May 31a 

Amer. Rolling Mill, com. (quar.)_..--_- 50c.'July 15| Holders of rec. June 30a | Cosgrove-Meehan Cual. pret. (quar.)...; 1% |July  1| Holders of rec. June 27a 
Common (payable in common stock)-| /5 July 30! Holders of rec. July la DT Cn... cosadeeneotoks 1% |Oct.- 1| Holders of rec. Sept. 28a 
_  § | eee 1% |July 1) Holders of rec. June 15a a eae 1% |Dec. 21| Holders of rec. Dec. 19a 

American Seating, com. (quar.).-....-- 75¢c.|\July 1] Holders of rec. June 20a | Coty Inc. (quar.)_.......-.---------- $1.25 |June 30) Holders of rec. June 15a 
Pn. ccsphaniacbecedaee 25c. |July 1] Holders of rec. June 2va | Crane Company, common (quar.)-_-.---- 14% |June 15) Holders of rec. June la 
ll ee eee 25c. |Oct. 1) Holders of rec. Sept 20 De GN Fn saseeeeceon 1% |June 15) Holders of rec. June 1a 

Amer. Smelting & Refining, pref. (quar.)} 1% |June 1} Holders of rec. May 6a | Crucible Steel, pref. (quar.)......-.---- 1% |June 30) Holders of rec. June 15a 

American Stores (quar.).........-..-.-- 50c. |July 1] June 16 to July 1 Cuba Company (quar.)...........-... 75c. |June 1| Holders of rec. May 28a 

American Sumatra Tobacco, pref. (qu.)- 1% |June 1] Holders of rec. May 16a | Cuban-American Sugar, com. (quar.)...| 25c. |July 1) Holders of rec. June 4a 

American Sugar Refining, com. (quar.)__| 1% |July 2] Holders of rec. June la oS BO eee 1% |July 1) Holders of rec. June 4a 
. . ko A SSR aaa 1% |July 2] Holders of rec. June la | Cumberland Pipe Line (quar.)...-.-.---- 2 June 15| Holders of rec. May 31 

American Thread, preferred.._..._.__- 12 J oe July 1] Holders of rec. May 31a | Vuneo Press clause A (quar.)... ......-| $1 June 15! Hojders of rec. June 1 

American Tobacco, com. & com. B (qu.) June 1] Holders of rec. May 10a | Cushman’s Sons, Inc., com. (quar.)_.--| $1 June 1} Holders of rec. May 16a 

Anglo-American Oil, | ET gas S06. May 31| Holders of coupon No. 34 Common (payable in $* pret stock) 1$1 SU) Sept. 1) Holders of rec Aug. 15a 

Armstrong Cork, com. (quar.).......-- *l% |July 1|/*Holders of rec. June 18 Seven per cent preferred (quar.)----- 1% |June 1| Holders of rec. May 16a 
oe i eee ee *1% |July 1|*Holders of rec. June 18 $8 preferred (quar.)_.........--.-.-- $2 June 1| Holders of rec. May 16 

Artloom Corporation, con. (quar.) --.-] 75¢. |July 1| Holders of rec. June 17a | Dartmouth Mfg., com. (quar.)-.------| 1% |June 1] Holders of rec. May 9a 
i. fda 1% |June 1] Holders of rec. May 18a ya” OT a 1% |June 1) Holders of rec. May 9a 

Associated Dry Goods, com, (quar.) ----| 63c. |Aug. 1] Holders of rec. July 9a} Davis Mills (quar.)...........------- 1 June 25) Holders of rec. June lla 
First preferred (quar.)..™_...-..- -_| 1% |June 1] Holders cf rec. Apr 30a | Decker (Alfred) & Cohn, com. (quar.)...| 50c. |June 15' Holders of rec. June 4a 
Second preferred (quar.) -...------.- 1% |June 1] Holders of rec. Apr 30a et cashes | 1% |June 1| Holders of rec. May 20a 

Aspociated Ol] (quar.)..............-- 50c. |June 25} Holders of rec. June 4a | Deere & Co., pref. (quar.)_....-------- 1% |June 1| Holders of rec. May 14a 
Ee ee ere ee 40c. |June 25} Holders of rec. June 4a Preferred (acc’t accum. divs.)_.-..-- 75c. |June 1) Holders of rec. May 14a 

Atiantic Refining, common.______.___-_- 1 June 15} Holers of ree. May 2la | Derk Manufacturing, pref. (quar.)----- 2 June 15| June 2 to June 14 

Atlas Portland Cement (quar.)_...-_-- 50c. |June 1] Holders of rec. May 20a Mamend Mateb (yuar ) 2 june 15) Holders of rec. May 3la 

Atlas Powder, common (quar.)-...---- $1 [June 10} Holders of rec. May 31a | Dominion Radiator & Boiler, pref. (qu.) - 1% |June 1' May 24 to May 31 

Babcock & Wilcox Co. (quar.)_......-- 1% \July 1} Holders of rec. June 20a | Douglas-Pectin Corp. (quar.)......--.-- | 50c. |June 30 Holders of rec. June 1a 
Di incnvkaseucebe bones eae 1% |Oct. 1| Holders of rec. Sept 20a DM. ica6 oPedtttaunesedeonbenskde | 25c. |June 30 Holders of rec. June la 
ry ae 1% |Jani’28} Holders of rec. Dec. 20a | Du Pont (E. 1.) de Nem. & Co.,com.(qu); $2 j|June 15 Holders of rec. June la 
tA ths nin ban whee ehweweac 1% |Apri’28] Hold. rec. Mar. 20 ‘28a ERE, EER pee ae | $1.50 |July 6| Holders of rec. June la 

Balaban & Katz, com. (monthly) --...-- 25c. |June 1] Holders of rec. May 20 Debenture stock (quar.)_.-.-------- | 1% |July 25 Holders of rec. July 9a 
Common (monthly) .............--.- 25c. ‘July 1] Holders of rec. June 20 Eagle (C. K.) & Co., pref. (quar.)....-- | 1% |May 31! Holders of rec. May 21a 
Preferred (quar.)-_..-- = 1% July 1] Holders of rec. June 20a | HKagle-Picher Lead, com. (quar.)-.....-. 40c. |June 1 Holders of rec. May 14a 

Bamberger (L.) & Co., pref. (quar.)-.--| 1% June 1| Holders of rec. May l4a CN GE ccs u ccensekcroses 40c. |Sept. 1, Holders of rec. Aug. 15a 
I CO Fcc conécseneaneeens 1% |Sept. 1| Holders of rec. Aug. 13a ee Sf eee 40c. |Dec. 1) Holders of rec. Nov. 15a 
PE MP «i cc asccbebantnnns ; 1% |Dec. 1] Holders of rec. Nov. 12a We ok an seseuee 1% |July 15} Holders of rec. June 30a 

Bankers Capital Corp., pref. (quar.)_._.| $2 July 15| Holders of rec. June 30 Ce et ecaamened 1% |Oct. 15| Holders of rec. Sept. 30a 
TE SD on venceeceewews nes $2 Oct. 15| Holders of rec. Sept. 30 ON Gt EE es See 1% |Jani5'2|/8 Holders of rec. Dec. 31 
. 3 eee $2 Jani6’2%| Holders of ree. Dee 31 Early & Daniels, common (quar.)......| 624c¢ July 1| Holders of rec. June 20a 

Beech-Nut Packing, com. (quar.).__._- 60c.|July 9| Holders of rec. June 25a EE. .  ncces beadeebus 25c. |July 1] Holders of rec. June 20a 
fk J ee 1% |July 15] Holders of rec. July ia - eee 62%c Oct. 1| Holders of rec. Sept. 20a 

Belding Corticelll, preferred (quar.)___- 1% |June 15} Holders of rec. May 3la OE EEE SIO 25e. (Oct. 1) Holders of rec. Sept. 20a 

Belding Heminway Co., common (quar.)| 50c. {July 1| Holders of rce. Jung 20a Eee ee 62 4c Jan 1°28) Holders of ree Dee. 20a 

Belgo Canadian Paper, ‘pref. (quar.)_..- 1% |July 2| Holders of rec. June 3 ae 25¢ |Jan 1°28 Holders of rec. Dec. 20a 

Beneficial Loan Society (quar.)-.....--. 20c. |June 1] Holders of rec. May 20a SON UNE Sods dndiacnpancesean $1.75 July 1) Holders of rec. June 20a 

Bethlehem Sveel, preferred (quar.)---_- 1% |July 1) Holders of ree June 3a PE CENT cca atacneneneesens $1.75 Oct 1} Holders of rec. Sept. 20a 

4 _ sar, aa Se *12'% |May 28/*Holders of rec. May 23 TC ok ee $1.75\Jan 1°28} Holders of rec. Dec. 20a 

Block Bros. Tobacco, common (quar.) _-| 37 Ke.|Aug. 15| Holders of rec. Aug. 10 Eastman Kodak, com. (quar.).-.-.---- $1.26 July 1] Holders of rec. May 31a 
Ee ae 7 4c |Nov. 15| Holders of rec. Nov. 10 S| EEE a 4 July 1] Holders of rec. May 3la 
| OS ee eaeeaae a 1% |June 30) Holders of rec. June 25 UN TR Bc oe ec cencwoned 1% 'July 1] Holders of rec. May 3la 
Preferred (quar.)................. 14% |Sept. 30) Holders of rec. Sept 25 Eitingon-Schild Co. (quar.)__..-.....-|62%ce. “May 31} Holders of rec. May 14a 
Ds oe Guede saemene 1% |Dee. 31) Holders of rec. Dec. 26 Electric Storage Batt., com. & pf. (qu. )_}] $1.25 July 1] Holders of rec. June 6a 

Borden Company, com. (quar.)_......-. $1.25|June 1} Holders of ree. May 16a | Electric Vacuum Cleaner, com. (quar.)_| $1 |June 30] Holders ef rec. June 20 

SE Ge EE EE) cc eccccncesesescs $l July 1} Holders of rec. June 20a SP ET IV Sci we cokcaes on 1% \|June 30] Holders of rec. June 20 

ge RE See 3 June 30} Holders of rec. June Ja | Emporium Corporation (quar. Sicuaweee 50c. |June 24} Holders of rec. June la 

Boston Woven Hose & Rubber, com.(qu)} $1.50 |June 15} Holders of rec. June 1 Equitable Office Bldg., common (quar.) - eee July 1} Holders of rec. June 15 
IS, hn oi achtirnads nace e edna wae 3 June 15} Holders of rec. June 1 EE SN ad Co cicmontcudwoot 1% \July 1) Holders of rec. June 15 

Brach (E. J.) & Sons, common (quar.)_.| 70c. {June i} Holders of rec May 20 Erie Steam Shovel, com. (quar.)_..---- 624,c June 1| Holders of rec. May 16a 

Brading Breweries, Ltd., pref. (quar.) - 1% |June 1| Holders of rec. May 31 Pretereed COWOl.) «onc occunccccsccecos 1% |June 1} Holders of rec. May 164 

Brandram-Henderson Ltd., pref. (quar.)}| 1% |July 2] Holders of rec. June 1 RI 6d oo cates ectensnce $3 June 1) Holders of rec. May 9a 

Brill Corporation, pref. (quar.) rey. *1% |June 1/*Holders of rec. May 13 “ureka Vacuum Cleaner— 

Bristol Manufacturing (quar.)_..------ 1% |June 1] Holders of rec. May 9a Common (payabletn common stock)_.| S5 Aug. 1! Holders of rec. July 2” 

British American Oil (quar.)....-.--.-.- 20c. jJuly 4) June 12 to July 3 Fairbanks, Morse & Co., com (quar.)._| 75c. |June 30; Holders of rec. June 154 

British Columbia Fishing, com. (quar.)_| $1.25|June 10} Holders of rec. May 31 i... k. oS eae 1% |June 1) Holders of rec. May 14a 
ee a cna mamma $1.25|Sept. 10} Holders of rec. Aug. 31 Fair (The). common (monthly) ___----- 20c. |June 1] Holders of ree. May 21a 
Ce CEES... cc ameccsesnsecnn $1.25|Dec. 10} Holders of rec. Nov. 30 Common (monthly) _.......-....-.-- 20c. |July 1| Holders of rec. June 20a 
- See reee: $1.25|3-10-'28| Holders of rec. Feb.28'28 Common (monthly) ...............- 20c. |Aug. 1] Holders of rec. July 21a 
a 5 aera 1% |June 10] Holders of rec. May 31 Preferred (quar.) ‘ _..-.--| 1% |Aug. 1) Holders of rec July 21a 
Preferred (quar.)...........-...--. 1% |Sept. 10} Holders of rec. Aug. 31 Famous Players Can’n Corp., Ist pf.(qu.)} 2  |June 1) Holders of rec. Apr. 30 
ft rarer 1% |Dec. 10} Holders of rec. Nov. 30 Fay (J. A.) & Egan Co., pref. (quar.)_..| 1% |May 31! May 25 to May 31 
i "_ -) Sea 1% |3-10-'28| Holders of rec. Feb. 28 '2 | Federal Mining & Smelt., pref. (quar.)-| 1% |June 15) Holders of rec. May 25a 

Brown Shoe, com. (quar.)_.._.-.----- 50c. |June 1) Holders of rec. May 20a | Federal Motor Truck (quar.)_----.---- 20c. July 1| Holders of rec. June 18 

Buckeye Pipe Line (quar.)......-.---- $1 June 15! Holders of rec. Apr. 23 | Stock dividend_.....-.....-------- e244 |July 5, Holders of rec. June 18 

Bucyrus Company, com. (quar.)--..----. 75e. |July 1] Holders of rec. June 20 | Fifth Avenue Bus Securities (quar.)._..| l6c |July 16| Holders of rec. July 2a 
ee aaa 1% |July 1] Holders of rec. June 20 | Finance Service Co. (Baltimore),com...| 4 June 1| Holders of rec. May 16 

Burns Brothers, preferred (quar.) ----- 1% |July 1) Holders of rec. June 13a Preferred (quar.).....---- | 1% \June 1 Holders of rec. May 16 
Prior preferred (quar.).....------ -- 1% |Aug. 1| Holders of rec. July 15a First Nat. Pictures, Ist pref. (quar. J...) 2 (July 1) Holders of rec. June 134 
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Name of Company. 


THE CHRONICLE 


Days Inclustee. 


Name of Company. 


When 
Payable. 


Books Closed. 
Days Inclusice. 





Miscellaneous (Continued) . 
Fisk Rubber, 2d pref. (quar.) 


Fitzsimmons & Connell Dredge & Dock , 


(quar.) 

Foote Bros. Gear & Mach. .com. (qu.).. 
Cammcs (GUE .) -cccccccececceecces 
Common (quar.).......------------ 


DO. De -cccunamiogetndions 
Ford Motor Co. of Canada 
Forhan omeane. Com. (GUa?.)...--<<- 
Class A (quar.) 
Formica seanees a 


iy 

EE 
Gamewell Company, common (quar.) -- 

Preferred (quar.) 
General Asphalt, pref. (quar.)........-. 
Genera! Box, pref. A and B (quar.)..-... 
Genera) Cigar, pref. (quar.).......-..- 

Debenture preferred (quar.).......-.- 
General Motors Corp., common (quar.)- 

Common (extra) 

Six per cent preferred (quar.)......--. 

Six per cent debenture stock (quar.) - - 

Seven per cent debenture stock (quar.) 
Gillette Safety Razor (quar.)......-.-.-- 


Glidden Company, pref. (quar.)...-...-. 

Globe Democrat Publishing, pref. (qu.)- 

Golden Cycle Mining & Red 

Goodrich (B. F.) Co., com. (quar.)..... 
Preferred (quar.) 

Goodyear Tire & Rubber, prior pref.(qu.) 
Seven per cent preferred (quar.) 

Gorham ey, lst pf. —— -div.). 

Gossard (H. W.) Co., 





Common Pak P- - Toma 
Gotham Silk Hosiery (quar.) 
Great Atlantic & Pacific Tea, com. (qu.) 

a ee j 
Great Northern Paper (qua 
Greenfield Tap & Die Corp., "8% pf.(qu.) 

8% preferred (quar 
Guantanamo Sugar, preferred (quar.)... 
Guenther Publishing Co.— 

ll. OO eee 

PE i Bik cid pe inne coud 
Gulf States Steel, com. (quar.)....-.-..- 

First preferred (quar.).....-....-.- 

First preferred (quar.) 

First preferred (quar.) 

Hamilton Rank Note 
Hamilton-Brown Shoe eeaew? 


Hart, Schaffner & Marx, com. (quar.).. 
Hartman Corporation, clase A (quar.). 
Class B (quar.) in class A stock 
Hathaway Manufacturing (quar.)-.--.-- 
Hayes Wheel, pref. (quar.)........---- 
Hecla Mining (quar.)-......-.--..-.------ 
Hibbard, Spencer, Bartlett Co.(monthly) 
Higbee Co., 2d pref. (quar.).....-.-.-.-- 
Hires (Charles E.), class A (quar.)--..-.-. 
Hood Rubber Products— 
Preferred some) 
Horn & Hardart of N. Y., pref. (quar.)_ 
Household Products (quar.) 
Hudson Motor Car (quar.)......-.---..- 
(w) "iMinois Brick (quar.)...........-..- 
Payable in stock 


(w) Quarterly 
Illinois Pipe Line 
Illinois bye “ ceeee GUNGP,).cncccsees 
) 


m4 Royalties (monthly) 
Ingersoll-Rand Co., com. (quar.)......- 
Common (extra) 


Inland Steel, common (quar.)......-.-.- 
CDs 6 nn ccm ened seed 
International Cement, common (quar.)-. 
FO 2 Ee eee 
Internat. Combustion Engineering (qu.) 
International Harvester, common (qu.)- 
Common (payable in common stock) . 
oS nes 
International Salt (quar.)..........-.-- 
Internat. Securities Trust A, com. (quar) 

Seven per cent preferred (quar.) 

644% preferred (quar.) 

Six per cent preferred (quar.)_...-.-- 
International Shoe, pref. (monthly) --- - 
International Silver, com. (quar.)_....- 
Interstate Iron & Steel, common (quar.) 

yee ee 

OS aaa 

RS eae 
Jaeger Machine (quar.)............... 
Jewel Tea, pref. (quar.)............... 

or eterres (acct. accum. dividends) --- 

Stephens-Shinkle Shoe (quar.) - 
jo «& Laughlin Steel, com. (quar.)-_-—. 
Kennecott Copper Corp. St ee 
Kinney (G. R.) Co., pref. (quar.)__..-- 
Kirby Lumber, common (quar.). 
Common (quar. : re 





8ccond preferred. ° 
Kresge (8. 8.) Co., com. (quar.) sbcoonts 
Preferred (quar.) 
Kroger Grocery & Baking, com. (quar.)- 
Common (payable in common stock) _- 
Kuppenheimer (B.) & Co., Inc., com.-_. 
Preferred (quar.) 
Lake of the Woods Milling, com. (qu.)-_. 
Preferred (quar.) 
Lanston Monotype Machine (quar.)-_.-- 
Lehigh Coal & Navigation (quar.).....- 
Extra 
Lehn &Fink (quar.)__..........-..... 
Libby, McNeil & Libby, preferred 
Libby-Owens Sheet Glass, common (qu.) 
ae eae 
Liggett&M yers Tob.,com. & com.B(qu.) 
Lima Locomotive Works, com. (quar.) -. 
Loblaw Groceterias, common (quar.) -- 
Prior preferred (quar.)............-- 
Loew’s, Incorporated (quar.)_...-...--- 
Loose-Wiles Biscuit— 
Old com. (one share of new no par com) 
New no par common (quar.) (No. 1)_- 
Lord & Taylor, common (quar.)...-..-.-. 
First preferred (quar.) 


ly.)--- 
3 


coeheneas |*75c. 


1 
tl May 15 








Ludlow Mfg. Associates (quar.).....--- 


Holders of rec. May 16 
*Holders of rec. May 20 


Holders of ree. May 2 

| Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. Sept. 15 
Holders of rec. Dee. 15 
Holders of rec. June la 
Holders of rec. June 44 
Holders of rec. May 21a 
Holders of rec. May 16a 
Holders of rec. May 20a 
Holders of rec. May 244 
Holders of rec. June 240 
Holders of rec. May 21a 
Holders of rec. May 
Holders of rec. July 
Holders of rec. July 
Holders of rec. July 
Holders of rec. May 
Holders of rec. May 
Holders of rec. June 
Holders of rec. May 
Holders of rec. May 
Holders of rec. May 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. May 
Holders of rec. May 
Holders of rec. June 
Holders of rec. June 
Holders of rec. May 
Holders of rec. May 
\*Holders of rec. May 20 
Holders of rec. June 15 
Holders of rec. June 15 
Holders of rec. June 15a 


Holders of rec. Jan. 206 
Holders of rec. Jan. 20a 
Holders of rec. June 15a 
Holders of rec. June 15a 
Holders of rec. Sept. 156 
Holders of rec. Dec. l5e 
Holders of rec. Aug. 1 
May 24 to May 31 
Holders of rec. May 20a 
Holders of rec. July 9a 
Holders of rec. May 17a 
Holders of rec. May 17a 
Holders of rec. May 17¢ 
Holders of rec. May 19a 
Called for paym’t Junell 
Holders of rec. Maydi 5a 
Holders of rec. June 17 
May 21 to June 1 
Holders of rec. May 


May 21 to June 
*Holders of rec. May 
Holders of rec. May 
Holders of rec. June 
July 3 to July 
June 5 to June 
Oct. 5 to Oct. 
May 17 to June 
Holders of rec. June 

to May 30 
May 15 to May 
Holders of rec. May 
Holders of rec. May 
Holders of rec. June 
Holders of rec. June 
Holders of rec. May 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. May 
Holders of rec. June 
Holders of rec. June 
Holders of rec. May 
Holders of rec. June 
Holders of rec. May 
Holders of rec. May 
Holders of rec. May 
Holders of rec. May 
Holders of rec. May 
Holders of rec. May 13a 
Holders of rec. July 8 
Holders of rec. Oct. 8 
Holders of rec. Jan. 9°28 
May 21 to May 31 
Holders of rec. May 20 
Holders of rec. June 17a 
Holders of rec. June 17a 
Holders of rec. May 16a 
Holders of rec. May 16a 
Holders of rec. June 3a 
Holders of rec. May 21a 
Holders of rec. May 31 
Holders of rec. Aug. 31 
Holders of rec. Nov. 30 
Holders of rec. June 15 
Holders of rec. Sept. 16 
Holders of rec. July 15 
Holders of rec. June lla 
Holders of rec. June lla 
Holders of rec. May l6a 
Holders of rec. May 16a 
Holders of rec. June 24a 
Holders of rec. May 24a 
Holders of rec. May 21a 
Holders of rec. May 21a 
Holders of rec. May 21a 
Holders of rec. Apr. 30a 
Holders of rec. Apr. 30a 
Holders of rec. May i6a 
Holders of rec. June 17a 
Holders of rec. May 21a 
Holders of rec. May 21a 
Holders of rec. May 16a 
Holders of rec. May 14a 
May 19 to May 31 
May 18 to May 31 
Holders of rec. June 17a 





Holders of rec. June zle 
Holders of rec. July ila 
Holders of rec. June 17a 
Holders of rec. May 17a 
Holders of rec. May 4 








Miscellaneous (Continued). 
Madison Square Garden Co. (quar.).-- 
Quarterly 
Mahoning Investment (quar.).----.---- 
Mandel Brothers, Inc. (No. 1) (quar.)-- 
Manhattan Shirt, com. (quar.)..-.---- 
Marmon Motor Car, com. (quar.)..-..-. 
Martin-Parry Corp. (quar.).....------ 
Marvel Carburetor Co 
May Department Stores, com. (quar.) -. 
Cee C6000)... cocaccoacevegen 
Maytag Company (quar.)...-.--.------ 


MecCahan (W. J.) Sugar Refining & 
Molasses Co., pref. (quar.) 

McCrory Stores Corp., class A & B (qu.) 
Preferred (quar.).....------------- 
Pretesved (GUO? .) <<< ccccccccesccese 

MclIntyre Porcupine Mines (quar.).--... 

McLellan Stores, com, A and B (quar.). 
Common A and B (quar.)...--.----.-- 
Common A and B (quar.).-.-.--.--.-.-. 

Mengel Company, pref. (quar.).......- 

Mergenthaler Linotype (quar.)...---..-. 


Merrimac Manufacturing, com. (quar.). 
Metro-Goldwyn Pictures, pref. (quar.) _- 
Metropolitan Paving Brick, com. (quar.) 

Preferred (quar.) 

Mid-Continent Posreioum, pref.(quar.) - 
Miller Rubber, pref. (quar.).......--... 
Mohawk Mining (quar.)........-..... 
Montgomery Ward & Co., com. (quar.). 

Ce A Gt Dcwcensoesoeneuswdan 

Ch Gt hanoocncemhvenednarde 
Montreal Cottons, Ltd., com. (quar.)._ 

Preferred (quar.) 

Motor Wheel Corp., com. (quar.)...--.- 
Munsingwear, Inc. (quar.) 

National Bellas Hess Co., pref. (quar.)_. 
National Biscuit, com. (quar.) 

OGG DE Doccccceccescescese 
National Dairy Products, com 
Nat'l Department Stores, 2d pref. (qu.) 
JNational Lead, new com. (quar.) 

Class B com. (quar.) (No. 1) 

Seven per cent preferred (quar.)..-..-. 
National Sugar Refining (quar.)....-.-- 
National Surety (quar.) 

Nelson (Herman) Corp. (quar.)...-.-..- 


Neptune Meter, class A common (quar.) 
New Bedford Cordage, com 

EE SD 8. nas oe anbebewerinm 
New York Transportation (quar.) 
North Atlantic Oyster Farms, cl. A (qu.) 
North Central Texas Oil (quar.)....... 
Northern Pipe Line 
Ogilvie Flour Mills (quar.)......-...--- 
RS 


E 
CB Wee CU GEE) nc ccdccescccsos 
Omnibus Corporation, pref. (quar.)---- 
Orpheum Circuit, com. (monthly) 


Owens Bottle, common (quar.)........ 
Preferred (quar.) 
Packard Motor Car, monthly 


Page-Hershey Tubes, com. (quar.)--..-- 
Preferred (quar.) 

Paraffine Cos., new stock (No. 1) 

Paramount Famous Lasky Corp.— 
Common (quar.) 

Patchogue Plymouth Mills, com 

Pathe Exchange, Inc., pref. (quar.)-_..- 

Peabody Coal, common (monthly) 
Preferred (monthly) 

Pender (David) Grocery, class A (quar.) 

Phillips-Jones Corp., com. (quar.).--.-- 

Phillips Petroleum (quar.)........--..- 

Phoenix Hosiery, first pref. (quar.)--.-- 

Pines Winterfront, class A & B (quar.)- 

Pittsburgh Steel, preferred (quar.) 

Plymouth Oil 

Plymouth Plan Finance Corp. *(annual) . 

Polar Wave Ice & Fuel, A (quar.).....- 

Porto Rican Am. Tob., cl. A (qu.) (No.1) 

Prairie Oil & Gas (quar.) 

Pressed Steel Car, preferred (quar.)-_..- 

Procter & Gamble, 6% pref. (quar.) -.-_- 

Pro-phy-lac-tic B 

Pure Oil, common (quar.) 

Common (extra) 

Purity Bakeries, class A (quar.)......-- 
PP Dnt chee Ge camwie atid 
Preferred (quar.) ., 

Quaker Oats, common (quar.).....-.-- 
cy > =e 
Ce ctndine wadabeoowe 

Q. R. 8. Music (monthly) - -- 

Monthly 

Reid Ice Cream Corp., pref. (quar.).... 

Reliance Manufacturing, pref. (quar.) -- 

Remington Typewriter, com. (quar.)--- 
First preferred (quar.) 

Second preferred (quar ) 
Republic Iron & Steel, com. (quar. as 
Preferred (quar.) 

Royalite Oil Co 

8t. Joseph Lead (quar.)...........--.-. 

tra 


Savage Arms, common (quar.)........- 
First preferred (quar.) 
Second preferred (quar.)........--.. 
Schulte Retail Stores, common (quar.) -- 
Commen (quar.) 
| ee 
> ee 
Sheffield Stost DP netutessonnecend 
Sheil Union Oil, com. (quar.)_.......-- 
Sherwin-Williams Co., pref. (quar.)___- 
Shippers Car Line Corp., class A (quar.) 
I, ob a a cca han wal 
Shubert Theatre Corp., common (quar.) 
Simon (Franklin) Co., pref. (quar.)_..- 
Skelly Oil Co. (quar.) 
Sloss-Sheffield Steel & Iron, com. (qu.) .- 
_ _. "eS 


Solar Refining 





June 
July 
June 





20c.| May 


$2 
$1 
2 
5c. 
58c. 


June 
— 
Aug. 
July 
July 
June 


July 

June 
June 
June 
June 





87 Ke| June 


$1 


75¢e. 


1% 
50c. 


1% 
*25c. 


6 
62 Ke. 
$1.75 
650c 


1% 


June 
July 
\June 
June 
June 
May 
July 
June 
July 


— 


a 


July 15 
Oct. 15 


lel antl anlael eld ok 


CON et ee et et et ee ee 


~-8 


— 


— 


tse 
Pt et IE CIE et et et et Cot tt et O08 pt et ee et tt Ot 


Holders of rec. July 
Holders of rec. Oct. 
Holders of rec. May 
Holders of rec. June 
Holders of rec. May 
Holders of rec. May 
Holders of rec. May 
Holders of rec .Jurne 20 
Holders of rec. May 
Holders of rec. Aug. 
Holders of rec. May 
Holders of rec. May 


Holders of rec. 
Holders of rec. 
Holders of ree 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders ef rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
May 16 to 
June 16 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. Sept. 
Holders of rec. May 3la 
Holders of rec. May 3la 
Holders of rec. June 10a 
Holders of rec. May 17a 
Holders of rec. May 200 
Holders of rec. June 304 
Holders of rec. May 
Holders of rec. June 
Holders of rec. May 
Holders of rec. June 
Holders of rec. July 
Holders of rec. May 20a 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. June 
*Holders of rec. May 
*Holders of rec. May 
Holders of rec. July 
Holders of rec. May 
Holders of rec. May 
Holders of rec. June 
Holders of rec. May 
May 15 to June 
May 15 to June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. May 20a 
Holders of rec. June 30¢ 


May 
May 
July 
Oct. 
May 
June 20 
Sept. 20 
Dec. 20 
May 16 
June 
June 
Apr. 
May 
May 
June 
May 
May 
Apr. 
Aug. 
June 20a 


5| Holders of rec. Sept. 306 


31 
30 
30 
+ 


i] 
“ee 


ee. . 


wo 
ee 


11 


1% 
$1.50 |June 15 
37 4c) June 1 
12)4¢) June 1 


June 

une 
June 
July 
May 
Aug. 


.|June 
-|July 


June 
July 
July 
July 
July 
June 
July 
June 
June 


June 


50c.|May 


May 
June 
June 


50c.| June 


June 
July 





1 
1 
15 
31 
31 
15 
15 
1 


1 
1 
1 
1 
i 
1 
1 


20 


June 30 


1 
31 
31 
15 

1 
15 
20 

1 


Holders of ree. Dec. 


Holders of rec. June 
Holders of rec. June 
Holders of rec. May 
Holders of rec. June 
Holders of rec. July 
Holders of rec. Aug. 
Holders of rec. June 
Holders of rec. June 
*Holders of rec. June 


Holders of rec. June 
Holders of rec. May 
Holders of rec. May 
Holders of rec. May 
Holders of rec. May 
Holders of rec. May 
Holders of rec. May 
Holders of rec. June 
Holders of rec. May 
Holders of rec. May 
Holders of rec. May 
*Holders of rec. May 
Holders of rec. May 
Holders of rec. May 
Holders of rec. June 
Holders of rec. Apr. 
Holders of rec. June 
Holders of rec. May 
Holders of rec. May 
Holders of rec. May 
Holders of rec. May 
Holders of rec. May 
Holders of rec. May 
Holders of rec. May 
Holders of rec. July 
Holders of rec. May 
Holders of rec. Aug. 
Holders of rec. June 
*Holders of rec. July 
Holders of rec. May 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. May 
Holders of rec. June 
*Holders of rec. May 
June 10 June 
June 10 June 20 
Sept. 10 Sept. 
Sept. 10 Sept. 
Dec. 10 Dec. 
Dec. 10 Dee. 
Holders of rec. May 
*Holders of rec. June 
*Holders of rec. Aug. 
Holders of rec. May 
Holders of rec Aug. 
Holders of rec. Nov 
*Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. May 
Holders of rec. May 
Holders of rec. May 
Holders of rec. June 
Holders of rec. May 
Holders of rec. May 
Holders of rec. June 





June 20) 


| 


Holders of rec. June 
June 1 to June 
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Per When Books Closed. 
Name of Company. Cent. \Payable. Days Inclusive. 
Miscellaneous (Concluded) . 

Spalding (A. G.) & Bros., first pref. (qu.)} 1% |June 1) Holders of rec. May 14a 
Second preferred (quar.)_.........-.-- 2 j|June 1)| Holders of rec. May 14 
Spear & Co., pref. & 2d pref. (quar.)...-| 1 June 1! Holders of rec. May 16a 
Standard Oi! (California) (quar.)...---- 62c|June 15) Holders of rec. May 16a 
Standard Oil (Indiana) (quar.)....---.- Holders of rec. May 16a 

Extra Holders of rec. May l6a 
Standard Oil (Neb.) (quar.)_....-.---- 62¢ May 29 to June 30 
Standard Oil (N.J.),com., par$100(qu.)| 1  |June 15| Holders of rec. May 26 

Common (par $100) (extra) -------.-- 50c.|June 15) Holders of rec. May 26 

Common ($25 par) (quar.)....------ 25¢.|Jume 15, Holders of rec. May 26 

Common ($25 par) (quar.)....------ 12%elJune 15| Holders of rec. May 26 
Standard Oil of N. Y. (quar.)......--.-.- . |June 15| Holders of rec. May 27a 
Standard Oil (Ohio), common (quar.)...| 6244c|July 1) Holders of rec. May 27a 

i ee awed June 1} Holders of rec. Apr. 29 
Stix-Baer-Fuller Co. (quar.).......--.-- 37%cl\June dij May 16 to May 19 
Studebaker Corp., com. (quar.)_..-..-.- $1.25\June 1] Holders of rec. May 10a 

ES ee 1% |June 1| Holders of rec. May 10a 
8. i enianneednR a eg Reet 25c.|June 15} Holders of rec. May 25a 
Swan & Finch Oil Corp., pref. (quar.)-._| 1% |June 1] Holders of rec. May 10a 
Taunton & New Bedford Copper (quar.)| 2 May 31} Holders of rec. May 12 
Tennessee Copper & Chem. (quar.)_---.- 12 c.|June 15) Holders of rec. May 3la 
Texas Corporation (quar.)_.....------ 75c. |July 1) Holders of rec. June 3a 
Texas Gulf Sulphur (quar.)-..-.--..--.- $1 June 15|) Holders of rec. June la 
Thompson (John R.) Co. (monthly)...-| 30c¢. |Jume 1; Holders of rec. May 23a 
Thompson Products, eommon (quar.)..| $3 July 1| Holders of rec. June 20a 

. . {3 eee 1% |June 1) Holders of rec. May 21a 
Timken-Detroit Axle. pref. (quar.)-.---- 1% |June 1} May 21 to May 31 
Timken Roller Bearing (quar.)......---. $1 June 4} Holders of rec. May 18a 

Db ntuidiinttheenbhbiabbineoned 25c. |Jume 4| Holders of rec. May 18a 
Truscon Steel, pref. (quar.).......-.-.-- 1% |June 1] Holders of rec. May 21a 
Tubize Artificial Silk, cemmmon (quar.)__| $2.50 |July 1) --..-..--.---.--.------- 
Tuckett Tobacco, com. (quar.),....... July 15| Holders of rec. June 30a 

Preferred (quar.).....---- cieeunedd 1% |July 15) Holders of rec. June 30a 
Ulen & Company, 8% preferred. ------- 4 July 1) Holders of rec. June 20 

74% preferred __---. Oe a EEE. 3% \July 1) Holders of rec. June 20 
Underwood Comput. Mach., pref. (qu.)} 1% |July 1) Holders of rec. June 22a 
Underwood Typewriter, common (qu.).-| $1 July 1) Holders of rec. June 4a 

MD. .caseckcodxeéswseua $1 Oct. 1} Holders of rec. Sept. 3a 

CO OO ae 1% |July 1) Holders of rec. June 4a 

SS EET LED 1% Oct. 1) Holders of rec. Sept. 3a 
Union Mills, com. (quar.)........----. 50c. June 1} Holders of rec. May 20a 

EE Ds od. at tints ein ie aiees $1.50 June 1} Holders of rec. May 20a 
Clem GOstNes (SUSE). ocnccccccccccce 62%c Aug. 10| Holders of ree. Aug. 1a 

Quarterly -._..._-- LI a ER pee. 62 }se| Nov. 10| Holders of rec. Nov. 14 
Cee eee Ce. Cer)... .nccccecce $1.25\June 1| Holders of rec. May 16a 
United Biscuit, class A (quar.)_.......-. $1 June 1} Msy ll to May 18 
United Cigar Stores, com. (quar.)_.-.-.- 50c.|June 30} Holders of rec. June 10 

Common (payable in common stock)..| 14% |June 30} Holders of rec. June 10a 
United Drug, com. (quar.).......-.--- 2% \June 1) Holders of rec. May 16a 

ee 1% |Aug. 1| Holders of rec. July 15a 
ND, cn Cc nnnemnenence $1 July 1} Holders of rec. June 4a 
0.8. Cast Iron Pipe & Fdy., com. (qu.)-| 2% |Jume 15) Holders of rec. June la 

a ema 2% |Sept. 15) Holders of rec. Sept. la 

eee 2% |Dee. 15| Holders of rec. Dec. 1a 
ss * ) een 1% |June 15} Holders of rec. June 1a 

EE EE ES 1% |Sept. 15) Holders of rec. Sept. la 

er a ae 1% |Dec. 15) Holders of rec. Dec. la 
U.8. Dairy Products, lst pref. (quar.)._| $1.50 June 1} Holders of rec. May 20a 

Second preferred (quar.)........-..-.- $2 June 1| Holders of rec. May 20a 
U.8. Gypsum, com. (quar.)......-.-.- 40c.\June 30 June 16 to June 30 

ee 1% |June 30, June 16 to June 30 
U.8. Hoffman Machinery (quar.)__-.--.- $1 June 1}| Holders of rec. May 20a 
U.S. Realty & Development (quar.)_.-.| $1 June 15; Holders of rec. May 25a 
United States Steel Corp. — 

Common (payablein common stock) --_f| 40 une 1) Holders of rec.May(n)2a 

Se SE? cancecosscusesance 1% |June 29) Holders of rec. June 7a 

De GOED... nssceoonnene® 1% |May 28) Holders of rec. May 2a 
Universa! Pipe & Radiator, com. (quar.)|*50c. |July 1/*Holders of rec. June 15 

ea *25e. |July 1|*Holders of rec. June 15 

rere 1% |Aug. 1) Holders of rec. July 15a 

PED nc nt eeniecaovinees 1% |Nov. 1) Holders of rec. Oct. 18a 
.  { eS 50c j|June 20} Holders of rec. May 31 

tiki h a eke icant dadegéseess 50c. |June 20} Holders of rec. May 31 
Valvoline Oil, com. (quar.)......---.-- 1% |June 17} Holders of rec. June 10a 

(fa 2 July 1) Holders of rec. June 20a 
Van Raalte Co., first pref. (quar.).....- 1% \June 1} Holders of rec. May 18a 
Vesta Battery Corp., preferred (quar.) - - 1% |June 1} Holders of rec. May 2la 
Viau Biscuit Corp., Ltd., Ist pf. (qu.)-| 1% |June 1) Holders of rec. May 25 
Virginia-Carolina Chem., prior pf. (qu.)-| 1% |June 1); Holders of rec. May 17a 
Virginia Iron, Coal & Coke, preferred...| 2% |July 1] Holders of rec. June l5a 
Vulcan Detinning, preferred (quar.)....| 1% |July 20) Holders of rec. July 9a 

Preferred (account accumulated divs.)| 2 July 20) Holders of rec. July 9a 

Preferred A (quar.)...........--.-.- 1% |July 20) Holders of rec. July 9a 
Wabasso Cotton, Ltd. (quar.)......-..- $1 July 2) Holders of rec. June 15 

ELE SS ee nee epee 50c.|July 2} Holders of rec. June 15 
Waldorf System, com. (quar.).....-.-.-- 37%elJuly 1| Holders of rec. June 20 

0 eae 20c.\July 1] Holders of rec. June 20 
Wameutta Milis (quar.)..........----. 1 |June 15| Holders of rec. May 10a 
Ward Baking Corp., com.cl. A (quar.)__| $2 July 1] Holders of rec. June 15a 

SS EE TTT 1% |July 1] Holders of rec. June 15a 
Wayagamack Pulp & Paper (quar.)....| 75c. |June 1} Holders of rec. May 16 
Weber & Heilbroner, pref. (quar.)__.--- 1% |June 1| Holders of rec. May 16a 
Welch Grape Juice, com. (quar.)...---- 25c. |May 31) Holders of rec. May 20 

EO eee 1% |May 31] Holders of rec. May 20 
Wesson Oil & Snowdrift, pref. (quar.)._.| $1.75|\June 1} Holders of rec. May 16a 
White (J.G.) Engineering Corp., pf.(qu.)} 1% |June 1) Holders of rec. May 15 
White (J. G.) Manag’t Corp., pref. (qu.)| 1% |June 1} Holders of rec. May 15 
White (J. G.) Co., preferred (quar.)....| 1% |June 1)| Holders of rec. May 15 
White Motor (quar.)...........-....- $1 —_|June 30] Holders of rec. June 15a 
Wire Wheel Curporation, preferred. -__-.-. $3.50\ July 1} Holders of rec. June 20 
Woolworth (F. W.) Co. (quar.)__._.... $1.25\June 1} Holders of rce. Apr. 28a 
Wright Aeronautical Corp. (quar.)...-.- 25c. |May 31} Holders of rec. May Ifa 
Wrigley (Wm.) Jr. & Co. (monthly)__._' 25c. |June 1} Holders of rec. May 20a 

Dl Ma cdinhniivcsnocaihiieenss | 25e. |July 1| Holders of rec. June 20a 
Yale & Towne Mfg. (quar.)_.......--- $1 July 1! Holders of rec. June 10 











* From unofficial suurces +t The New York.Stock Exchange has ruled that stock 
wi’] not be quoted ex-dividend on this date and not until further notice. % The 
Nvuw York Curb Market Assuciation bas ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 


@ Transfer books not closed for this dividend. 4d Correction. 
f Payable in common stock. g Payable in acrip. 
dividends. m Payable in preferred stock. 


4 Cushman & Sous common stock dividend is payable in $8 preferred stock on the 
valuation of $100 for preferred stock 


j Declared at meeting on May 19. 

k Erroneously reported last week as common stocks. 

3 Payable to holders of coupon No. 10. 

nN. Y. Stock Exchange rules that U. 8S. Steel, common, be ex the 40% stock 
dividend on June 1. 

o Subject to approval of stockholders. 

q Called for redemption June 30 at $110. 

? Payable either in cash or class A stock at rate of 4-100 of a share of class A stock 
for each share of $6 pref. and 4 33-100% class A stock for each share of $6.50 pref. 

3 N. Y. Chicago & St. Louis dividend is 1 7-10 shares of Chesapeake Corp. stock, 
subject to approval of Inter-State Commerce Commission. 

t North American Co. dividend is payable in stock at rate of 1-40 of a share of 
common stock for each share held. 5 

u Called for redemption June 1 1927 at $110 pemshare. 

v Called for redemption July 1. 

w Payable also on !tncreased capital. 


z New York Stock Exchange rules ex-dividend on July 1. 

y Subject to approval of Inter-State Commerce Commission. 

z Payable in cash or class A stock at rate of one-fortieth share of class A for each 
share held and on class B stock one-fortieth of a share of class B for each share held. 

(1) Dividend is ten pence per share. All transfers received in order in London 
on or before June 8 will be in time for payment of dividend to transferees. 


¢ Payable In stock. 
h On account of accumulated 


p Subject to ratification. 





Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending May 21. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of doliars—that ts, three ciphers (000) omitted.) 
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| New | 

\Capttal. Profits Loans, | Reserve 
Week Ending | Discount,, Cash | with Net Time | Bank 
May 21 1927. tae Mar.23) Invcest- in Legal | Demand | De- \Ciree- 

State, Mar.23) ments, | Vault. |Depost-| Depostis. | postts. lation 
(000 omitted.) (Tr.Cos..Mar.23) &c. tortes. | 
Members of Fed. Res.|Bank. | Average Average. | Average Avge. 
BankoftNY& $ | $ . . . 

Trust Co....| 6,000 12,401] 74,926 52,820 8,534) .... 
Bk of Manhat'n) 10,700 16,204) 170,650 131,218, 26,851) _... 
Bank of Ame 6,500) 5,412) 89,582 86,125 4,032) .... 
National City.) 75,000| 66,126) 821,548) #8 12,339 173,426 ~ 96 
Chemical Nat... 5,000} 18,919] 138,009 121,606 3,044, 347 
Nat Bk of Com_| 25,000) 42,881) 372,985 332,034 19,280) ___. 
Chat Ph NB&T) 13,500) 13,655| 221,520 167,498, 45,060, 6,144 
Hanover Nat..| 5,000) 26,811) 140,923 127,032) 2,810) .... 
Corn Exebange-| 11,000) 16,550, 212,653 180,879, 31,365, __- 
National Park--| 10,000) 24,988} 156,735) 120,202! 7,435 4,711 
Bowery & E R.| 3,000, 3,686, 71.638) 53,021 21,624 2,97 

National... 10,000) 77,690} 313,690 184,857. 25,508) 6,521 
Am Ex Irving Tr, 32,000) 29,170| 440,674) 393,708 38,483) .... 
Continenta!....| 1, 1,286 8,1 5,9 pee 
Chase National.| 40,000) 38,761) 613,471 *570,628, 46,122) 2,464 
Fifth Avenue. _| 3,215, 27,439 27,005 -...| .... 
Commonwealth.| 1, 50 15,870) 9,052) 4,496) .... 
Garfield Nat'l_.| 1, 1,887| 17,350 16,963, 687) .... 
Seaboard Nat’l.| 6, 11,445} 121,599) 122,540) 2,755) 
Bankers Trust.) 20,000) 36,945] 340,961 950, 39,720) .... 
USMtge& Tr_| 3,000) 5,053) 60,428 54,144) 6,479) 2... 
Guaranty Trust) 30,000) 31,854) 448,370 *423,998| 51,875) -... 
Fidelity Trust__| 4,000) 3,285] 42,865 37,637| 4,048) .... 
New York Trust, 10,000) 22,550) 167,412 128,381) 26,675) ...- 
Farmers L & Tr; 10,000! 20,260} 145,539 *111,037, 21,419)... 
Equitable Trust, 30,000! 23,927! 275,925 *314,008 27,614) ___. 
Total of averages'369,700/557 ,479)5,520,903 42,461|598,935 4,420, 1441639, 752 23,307 
Totals, actua} condition May 21|5,534,253' 43,736)572,425 c4,425,231|642,054 23,459 
Totals, actual condition |May 14/5,488,152) 44,328|623,236|c4,354,213/635,050,23,315 
Totals, actual condition ama 75,540,729) 45,134 rig team: epee “mene 

] 

State Banks Not Members lof Fed'l |Res’ve Bank. 
State Bank....| 5,000) 5,817) 107,624, 4,849 2,321) 39,142) 63,515| _... 
Colonial Bank..| 1,400) 3,270) 36,213) 3,739) 1,840) 30,657) 6,063, ___- 
Total of averages) 6,400 9,088 143,837] 8,588! 4,161|  69,799| 69,578, ___- 
Totals, actual condition May 21) 143,434) 8,685. 4,243; 69,591 69,587) ___. 
Totals, actual cond*tion |May 14) 146,258, 8,480, 4,874) 72,710) 69,550) __.. 
Totals, edusl eojnaition May 7 143,099} 8,705, 4,592) 69,644) 69,568) ___- 

| 

Trust Companies Not Membe'rs of Fed)’i Res’s\e Bank|. 

Title Guar & Tr; 10,000) 20,237, 66,097} 1,810} 4,211} 40,032) 1,212) ___- 
Lawyers Trust.) 3,000, 3,463, 24,095) 979 2,011) 19,300) 1,054)... 
Total of averages 13,000 23,701) 90,192} 2,789, 6,222) 59,332) 2,266] _._. 
Totals, actual condition May 21! 90,778 2,740 6,377) 59,805) 2,362) __.. 
Totals, actual condition May 14, 89,856) 2,676, 6,476| —59,982| 2,209! ___. 
Totals, actual colndition May 7) 91,533) 2,832, 6,385, 60,614) 2,148) _._. 
Gr'd aggr., arge 389, 100 590,269/5,754,932| 53,838/609,318) 4,549,275|711,596 23,307 
Com parison with prev ..week --} + 14,729\—1,913\}+6,599,| +45,404 + 14438) +10 

| ! 

Gr’d aggr., act'icond’n May 21/5,768,465| 55,161)583,045| 4,554,627|714,003 23,459 
Comparison with prev.\week -.| +44,199| —323)-51,541; +67,722 +7, 194! +144 
Gr’d aggr., act'cond’n May 145,724,266) 55,484634,586| 4,486,905|706,809,23,315 
Gr'd aggr., act'cond’n May 7/5,775,361, 56,671/573,685| 4,520,742|690,942)23,286 
Gr'd ager., act'iicond’n |Apr. 30/5,769,701, 54,460.613,617| 4,592,341/691,132'23, 167 
Gr'd ager., act’icond’n Apr. 235,657,848 53,754616,949| 4,476,650|701,032|23, 188 
Gr’d aggr., act'Iicond’n Apr. 165,636,263, 51,228593,577| 4,456,592|711,690,23,338 
Gr'd ager., act'lcond’n ‘Apr. 95,647,595) 55,027660,561 


4,429,4891682 468 23,364 





Note.—U. 8. deposits deducted from net demand deposits in the general total 
above were as follows: Average total May 21, $25,633,000. Actual totals, May 21, 
$23,703,000; May 14, $29,299,000; May 7, $33,717,000; April 30, $43,026,000; 
April 23, $43,392,000; April 16, $49,762,000. Bills payable, rediscounts, acceptances 
and other liabilities, average for week May 21, $652,373,000; May 14, $689,822,000; 
May 7, $665,761,000; April 30, $636,518,000; April 23, $616,046,000; Apr. 16, 
$648,947,000. Actual totals May 21, $634,280,000; May 14, $712,175,000; May 7, 
$691,596,000; April 30, $655,976,000; April 23, $659,792,000; April 16, $619,584,000. 


* Includes deposits in foreign branches not included in total footings, as follows: 
National City Bank, $247,428,000; Chase National Bank, $12,214,000; Bankers 
Trust Co., $39,188,000; Guaranty Trust Co., $70,521,000; Farmers’ Loan & Trust 
Co., $2,660,000; Equitable Trust Co., $97,458,000. Balances carried in banks in 
foreign countries as reserve for such deposits were: National City Banks, $41,755,000; 
Chase National Bank, $2,127,000; Bankers Trust Co., $2,153,000; Guaranty Trust 
Co., a Farmers’ Loan & Trust Co., $2,660,000; Equitable Trust Co., 
$9,940, " 


c Deposits in foreign branches not included. 

The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the 
actual condition at the end of the week is shown in the 
following two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 




















Averages. 
Cash Reseroe b | 
Reserve in Total Reseroe Surplus 
in Vault. |Deposttartes| Reserve. Required. | Reserve. 
Members Federal $ $ 8 $ 3 
PEER TER aca echescnes 98,935,000 598,935,000 593,811,280} 5,123,720 
State banks*.___..- 8,588,000} 4,161,000} 12,749,000, 12,563,820 185,180 
Trust companies_...} 2,789,000 6,222,000) 9,011,000} 8,899,800 111,200 
Total May 21-..-- 11,377,000 609,318,000 620,695,000 615,274,900! 5,420,100 
Total May 14..--| 11,408.000 602,719,000 614,127,000 609,008,170 5,118,830 
Total May 7----!| 11,224,000 606,520,000 617,744,000 616,016,440 1,727,560 
Total April 30_..-/ 11,028,000 604,864,000 615,892,000 611,083,760' 4,808,240 








* Not members of Federal Reserve Bank. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank, 
includes also amount of reserve required on net time deposits, which was as follows: 
May 21, $19,192,560; May 14, $18,763,410; May 7, $18,642,510; Apr. 30, $18,684,- 
600; Apr. 23, $18,902,910; Apr. 16, $18,787,530. 
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Actual Figures. 




















Cash | Reserve | 
Reseree | tn | Totai Reserve | Surplus 
in Vault. Deposttaries| Reserve. | Requtred. Reserve 
Members Federal x | x & | % 

Reserve Bank - - - - ..------1572,425,000 572,425.000| 594,541 ,650 - 2,116, 650 
State banks*_-__.--- 8,685,000 4,243,000, 12,928,000) 12,526,380 401 6: 
Trust companies. --- 2,740,000 6, 377,000, 9,117, 000) 8,970,750 146,2 

Total May 21-_-. 11,425,000 583, 045 », 000 594, 470,000 616, 038, 780 21, 568,780 

Total May 14_-.--\| 11,156,000 634,586,000 645,742,000/607,184,290| 38,557,710 

Total May 7-.-- 11,537, 000| 573,685,000 585,222 000|610,967,720|-25,745,720 

_ Total | April 30. .-- | 11,155,000'613,617,000 624,772,000'620,322, 610' 4,449,390 


s ~* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
eludes also the amount of reserve required on net time deposits. which was as follows: 
May 21, $19,261,620; May 14, $19,051,500; May 7, $18,576,780; Apr. 30, $18,583,- 
260; Apr. 23, $18,877,440; Apr. 16, $19,199,670. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 


NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banktng Department.) 
Dtfferences from 


May 21. Previous Week. 
Fe $1,326,276,600 Inc. $4,839,700 
ER i ee a epbensetees 5,191,700 Dec. 113,200 
CS eee 25,377,200 Dee. 2,816,600 
Deposits with Federal Reserve Bank of New York... 110,944,900 Ine. 3,876,200 
nh tate acebonas naka akin ewe ae -1,381,280,100 Ine. 7,940,900 
Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 
panies in N. Y. City exchange, and U. 8. deposits_1,300,186,000 Inc. 8,410,000 
Rn ee ee 184,412,000 Inc. 844,400 


Percentage of reserves, 20.6%. 


RESERVE. 
——- State Sente-—— —Trust Compantes— 
CE EE $43,488,600 17.519 $98,025,200 15.23% 
Deposits in banks and trust cos... 12,943, 300 §.219 29,954,900 4. 65% 
DE sstvebbshdenbévadvaaevs $: 56, 43 31 900 22. 72% $127, 980,1 100 19. 88% 





* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on May 21 was $110,944,900. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 

















Loans and Demand Total Cash Reserve in 
Investments . Deposits. in Vaults. | Depostiaries. 
Week Hnded— é $ $ $ 

og Ae eee 6,755,555,500 | 5,801,064,500 81,092,900 | 746,207,200 
i PR 6,710,870, 100 5,714,684,400 85,754,700 | 731,499,000 
i ears 6,728,899,400 | 5,721,854,900 83,192,800 731.203.500 
3) ee 6,670,129,400 | 5,642.353,800 $6,676,800 721,361,700 
I ae oe ee 6,657,735,000 | 5,545,046.000 84,366,800 | 726,327,800 
eae 6,682,585,900 | 5,549,193,800 | 86,470,300 | 715,260,100 
i Se 6.770,284,900 | 5,.645,318,300 83,732.500 | 732,128,700 
OD a area §,769,161,600 5.635.476.4000 £3,956 ,.400 | 731,343,200 
3 ae 6§,932,195,300 | 5,793,224,4500 82,581,000 | 757,650,300 
ENE 6,947,733,100 | 5,788,391,100 82,657,800 | 751,432,100 
oe ate 6,954,724,700 | 5,799,657,600 83,196,200 | 755,811,600 
a ai 6,.981,549,800 | 5,757,598,200 83,475,800 | 750,173,400 
5 = eeeerery: 6,921,592,4500 | 5,691,228,400 83,546,900 | 745.625.3090 
3 ae 6,938,221,200 | 5,748,649,000 83,285,000 743,109,500 
th Divcnccésdh ood 6,997 ,642 400 5.795.187 .800 83,996 400 752,031,000 
3 Reese 7,073,334,000 | 5,841,843,700 82,302,800 | 753,215,800 
May 14 7.061,639,900 | 5,795,647,000 89,252,700 | 752,785,900 
May eee -' 7,081,208,600 5, 849 461,000 84, 400, 900 | 763,161,100 








New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing 
House by clearing non-member institutions and which are not 
included in the ‘‘Clearing House Returns” in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF 


CLEARING HOUSE. 


NEW YORK 
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Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS 














May 25 | Changes from | May 18 | May 11 
| 1927 Previous Week 197 1927 
eaten 
5 $ | | $ 
| Capital ...... |} 71,900,000) U see sed | 71, 900, 000) 71,900,000 
| Surplus and profita..._.| 96,062,000} Unchan: | 96,062,000!  96.062.000 
Loane, disc’ts & invest. ji 015,921,000|Dee. 2,76 4 300) 1,0128,685,000'1,011,974,000 
Individual deposits....| 666,372,000|Dec. 5,818,000) 672,190,000) 666,628,000 
Due to banks__.._-_-- 140,533,000|Dec. 11,776.00C| 152,309,000) 154,673,000 
Time deposita_-__-- 236,098,000)/[ne. 1,651,000) 234,447,000) 234,717,000 
United States deposits - 9,699,000|Dee. 1,508, 000] 11,207,000) 13,639,000 
Exchanges for Cl'g H'se 29,587,000|Dec. 4,197,000) 33,784,000; 37,241,000 
Due from other banks-- 83,393,000;Dec. 4,639 .000) 88,032,000| 80,435,000 
Res’ ve in legal depos’ ies 79,672,000 |Dec. 490,000! 80,162,000 80,065,000 
Cash in bank..___.---. 8,944,000) Dec. 305,000) 9,249,000 9,438,000 
Res’ ve excess in F.R.Bk 541,000! Ine 236.090 305,000 19,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending May 21, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in vaults” 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘‘Reserve with 
legal depositaries’” and ‘‘Cash in vaults.” 





























i 
Week Ended May 21 1927. 
Two Ciphers (00) May 14 | May 7 
omiuted . Members of Trust 1927 1927. 1927 
F .R.System| Compantes Total. 
IE i cenit mite $50 ,225,0 5,000.0} 55,225,0) $55,225,0| $55,225,0 
Surplus and profits --_----- 154,878,0] 17,849,0) 172,727,0| 172,727,0, 172,727,0 
Loans, dise’ts & investm’ts| 936,989,0| 46,763,0) 983,752,0| 988,428, 0; 986,843,0 
Exchanges for Clear.House| 39,763,0 417,0| 40,180,0) 34,818, 0| 38,745,0 
Due from banks_.-.--.-.--- 106,015,0 17,0) 106,032,0| 101,671,0; 101,218,0 
Bank deposits_.....-.---- 140,908 ,0 989,0| 141,897,0] 140,947, 0} 138,370,0 
Individual deposits - - - - - - - 630,100,0| 26,011,0| 656,111,0) 651 075, 0} ow 
Time deposits.......-.--- 150,941,0 2,434.0) 153,375,0| 156,157 ‘0, 156,503 ,0 
Gs GUE. cecenccnes 921,949,0 29,434,0| 951,383,0| 948,179,0, 950,457,0 
Res've with legal deposits- 3,955,0 3,955,0 3,721.0) 4,103,0 
Reserve with F. R. Bank.-| 68,818,0 68,518,0| 68,674.0| 70,494,0 
OY 9,704.0 1,387,0 11,091,0 11,354,0, 10,864,0 
Total reserve & cash held_-| 78,528,0 5,342,0| 83.864,0| 83,749.,0 85,461,0 
Reserve required__....--- 68,431,0 4,105,0| 72,536.0) 73,006,0 73,412,0 
Excess res. & cash in vault- 10,091,0 1,237,0! 11,398,0' 10,743,0 12,049,0 
* Cash in vault not counted as reserve for Federal Reserve members. 








Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business May 25 1927 in 
comparison with the previous week and the corresponding 
date last year 


May 25 1927. May 18 1927. May * 1926. 
$ ¥ 


Resour ces-— 


Gold with Federal Reserve Agent 397,027,000 387,095,000 368, 362, 000 























Gold redemp. fund with U.S. Treasury 9,085,000 10,782,000 11,408,000 
Guld held exclusively aget FR. notes- 406, 112,000 397,877,000 379, 770, 000 
Gold settlement fund with F. R. Beard. 170,122,000 222,610,000 246.805 ,000 
Gold and zold cerrificares held by bunk 502,240,000 484,369,000 387,555,000 
"Teens COl8 TOWNTEE . onc ceccdsvnsccis 1,078,474,000 1,104,856,000 1,014,130,000 
Reserves other thap gold. -.....-..--.- ‘ 33,834,000 33,966,000 43,868,000 
Potal reserves . ae eT 1,112,308,000 1,138,822,000 1, 057, 998,000 
Non-reserve cash rnvshekenewen 14,185,000 14,919,000 14,592,000 
Bille discounted — 
Secured by U.S Govt. oplizations...-. 61,577,000 76,322,000 74,078,000 
Other bills discounted 5-2. --- . 31,588,000 42,052,000 30,414,000 
Tote) Dis Giscuunted§... . . ce- w-esce 93,165,000 118,374,000 104,492,000 
Hilis bought jlo open marker. 2.27. 74,323,000 59,675,000 65,392,000 
t. &. Govern nent securities— 
Bonds peTbeouseeeeee 19,235,000 8,709,000 11,762,000 
Treasury not tes paras 16,067,000 12,937,000 39,532,000 
Certificates of Indeb tednese 29,009,000 19,463,000 24,802,000 
Tots! |. S. Goveramen? securities .- 64,311,000 41,109,000 76,096,000 
POR ID. os chav eidio-is . sasestapen ,ceneneeens 2,028,000 
Tota! bills and securities (Se Vote 231,799, 000 219, 158, 000 248,008 ,000 
' Gold hel! abroad....-.------ — 16,495,000 16,495,000 ___.-____- 
Pou tious furetec Daleks (oe Vote) 660 000 660,000 679,000 
Uneollected items. oo... e 171,728,00Q 194,111,000 147,746,000 
Bank preiuises bwssdnge e a 16,276,000 16,276,000 16,715,000 
All otner resources... _— . 3,328, 600 2,880,000 5,790,000 
Tota! resources... 1,566, 780, 000 l, 603, 321 ,000 By 491, 528, 000 
(4a0tliites - ee “ oa 
Fed] Reserve notes tn actual! cireumtion 402,360,000 400,476,000 392,001,000 
Deposita—Menber bank reserve ace’t 883,030,000 903,980,000 862,475,000 
Governinent 3,954,000 7,327,000 2,303,000 
Forcign bank (See Note) ........-- 2,423,000 1,855,000 1,281,000 
Other deposits - « 20,986 ,000 21,246,000 10,063,000 
Total deposits. -.___-_.- 910.393, 000 934,408.000 876,122,000 
Deferred av ailability items 150,109,000 164,626,000 124,771,900 
Cap'tal paid in a ee 38,767,000 38,745,000 35,292,000 
Ne as ae wk 61,614,000 61,614,000 59,964,000 
41) other liubil!ties is a tnieicncaiii ood 3,537 ,000 3,442,000 3,378,008 
Tota: labilities. i 15 566, 780, 000 1 603, 321,000 1,491,528,000 
Ratio of total reserves to deportt and — 5 iat aii. i aii 
Fed’! Kes ve note Habilities cornbined 84.7% 85.3% 83.4% 
Comincent lab llity Die oucehsa-ed 
for foreign correspondence = _ iraececd 43,295,000 44,758,000 16,011,000 


(Stated in thousands of dollars, that is, three ciphers [000] omitted.) 
Loans, Reserve 
CLEARING Dis- Cash with Net Net 
NON-MEMBERS | € ‘aptal. | Net counts, in Legal Demand Titmne 
Profits.  Invest- Vault. | Depost- Deposits. Deposits, 
Week Ending ments, tories. 

May 21 1927. &c. 

Members of | Average. Average. Avera, ge. Avezage 
Fed’! Res've Bank.| $s $s $s $ $ s $s 
Grace Nat'l Bank... 1,000 1,940 14,859 65 1,184 7,883 3,942 | 

State Banks. | 
Not Members of the 
Federal Reserve Bank.| 
Bank of Wash. H'ts.' 400 1,060 11,309 950 460 7,873 3,565 
Trust Company. | 
Not Member of the 
Federal Reserve Bank.| | 
Mech. Tr., Bayonne 500 693. 9,602 320 210 4, 194 5,821 
Gr’d aggr., May 21: wert 900 3. 693, 35, 770. 1,335 1, 854 al9, 9: 50 13,328 
Comparison with prev. week ____-- +419 —77 +91 +276 +44 
Gr’d aggr., May 14 1,900 3,693 5,351 1,412 1,763; 19,674 13,284 
Gr’d aggr., May 7 1,900 3,693 4,381 1,322 1,785 18,846 13.335 
Gr'd aggr., Apr. 30 1,900 3,693 34,049 1,356 1,817; 18,580 13,273 
Gr’d ager., Apr. 23 1,900 3,693 33,586 1,311 1,723! 17,872 13,043 
a United States deposits deducted, $18, 000. 
Bills payable, rediscounts, acceptances and other liabilities, $2,699,000. De ict 


in reserve, $36,210 decrease. 


NOTE.—HKeginniug witb the statement of Oct 7 1425, two new Ilene were aduve 
U order to show separately the amount of Dalauves beid abruad aud suivunts duc t 
foreign correspondents. in additivn, the eaption, ‘All otber earning assets,” pre 
svioualy made of Federal tutermediate credit bank depentures, Was chauged to “Othe 
ecurities "" and the captiun ‘Total earning assets’ to “Total bills aad seeurtctes 


The !atter term was adopted as « more accurate description of the total! of the diy 
eore )(a00es ald securities acquired under the pravistons of Sections 12 and 


items included therein. 


Cour 


of the Federsi Khenerse Act Which 1 War stntec are the onl 
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of the twelve Reserve banks at the close of business on Wednesday 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corres 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, May 25 and showing the condition 


The second table shows the resources and liabilities separately for each of the twelve banks. 


Accounts (third table following) gives details regardi 
Reserve Agents and between the latter and Federal 


R 


eserve banks. 


The 


latest week appears on page 3142 being the first item in our department of ‘Current Events and Discussions.” 


In the first table we present the results for the system 

nding week last year. 
or eat ederal Reserve Agenta’ 
transactions in Federal Reserve notes between the Comptroller and 
The Reserve Board’s comment upon the returns for the 


COMBINED RESOURCES ANP LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAY 25 1927. 


























































































































\ are 25 1927.|aray 18 1927.|May 11 1927.|May 4 1927.| Apr. 27 1927.|Apr. 20 1927.) Apr. 13 1927.) April 6 1927.|May 26 1926. 
RESOURCES. $ $ $ $ $ $ 5 $ $ 
Goid with Federal Reserve agents_____ /|1,651,245,000/ 1,637,863,000) 1,631,543,000|1,571,158,000/ 1,628,235,000) 1,658, 165,000) 1,628,860,000) 1,630,855,000/1 455,119,000 
Gold redemption fund with U. 8. Treas 47,130,000) 50,294,000} 49,235,000 50,456, 40,618,000) 51,299,000) 48,740,000) 45,304,000 52,701,000 
Gold held exclusively agst. F. R. notes! 1,698,376,000) 1,688, 157,000) 1,680,778,000 | 1,621,614,000) 1,668,853,000/1,709,464,000| 1,677,600,000) 1,676,159,000)1,507,820,000 
Gold settlement fund with F. R. Board__| 552,216,000) 628,496,000) 640,522,000) 694,657,000) 638,802,000} 598,325,000} 622,994,000} 613,278,000] 659,899,000 
Gold and gold certificates held by banks 761,385,000) 740,217,000) 748,854,000) 727,632,000) 733,202,000) 727,539,000] 730.049,000| 733,509,000) 648,347,000 
Total gold reserves. ............--- 3,011,977,000! 3,056 ,870,000/ 3,070, 154,000/ 3,043,903 ,000| 3,040,857 ,000/3,035,328,000) 3,030,643 ,000/3,022,946 ,000/2,816,066,000 
eserves other than gold _._......-.- 165,848,000, 166,281,000) 164,199,000) 162,728,000) 166,501,000} 167,852,000) 160,280,000] 160,490,000) 159,375,000 
ek, are 3,177,825,000| 3,223, 151,000) 3,234,353,000 3,206 ,631,000| 3,207 ,358,000/3,203,180,000| 3,190,923 ,000/3, 183,436 ,000|2,975,441,000 
coreeerse = AIRE AE RINE AEA 60,197,000) 63,724,000} 63,106,000} 60,430,000 .769,000| 66,089,000} 61,480,000) 59,972,000) 53,234,000 
( scounted: 
Secured by U. 8. Govt. obligations__.| 228,715,000; 249,203,000) 257,083,000) 308,583,000) 256,588,000) 246,820,000} 248,722,000} 213,306,000] 233,530,000 
Other bills discounted__._......_-.- 199,905,000) 209,032,000) 184,894,000) 199,059,000) 186,965,000} 167,623,000) 177,045,000} 188,642,000) 240,413,000 
Total bills discounted__...........- 428,620,000, 458,235,000) 441,977,000) 507,642,000) 443,553,000) 414,443,000) 425,767,000} 401,948,000) 473,943,000 
Bille bought In open market........_- 236,170,000) 225,493,000) 233,051;000) 244,220,000) 241,899,000) 247,396,000) 256,724,000) 239,221,000} 238,828,000 
0 8. Government securities: } 
nit indebaneenehedeeemeades 105,173,000, 75,871,000} 71,214,000) 69,598,000) 70,673,000; 73,911,000) 78,099,000} 74,870,000/ *102,990,000 
_ g Se eerie 93,978,000 90,789,000} 90,369,000 90,957,000; 89,311,000} 93,626,000)! 88,836,000) 85,377,000) *161,497,000 
Certificates of indebtedness. __...__. 122,769,000| 102,391,000) 92,313,000) 155,724,000) 158,341,000) 165,292,000) 188,409.000} 181,688,000] 130,578,000 
Yotal U. 8. Government securities._.| 321,920,000! 269,051,000) 253,896,000) 316,279,000) 318,325,000) 332,829,000) 355,344,000) 341,935,000} 395,065,000 
Uther securities (see note).........._- 1,800,000 1,800,000 ,800,000 ,800 ,000 1,800,000 .500,000 ,500, 2,500,000 3,885,000 
ee ND... ccccccncocec! saccséensencl sé6eatekeuel G0enGenNGss Gkedeedensl. teeabebdnel “Kebdebtaenl Decdcseueel | Seeeeensee 7,401,000 
Total bilis and securities (see note)....| 988,510,000! 954,579,000) 930,724,000) 1,069,941 ,000/1,005,577,000| 996,168,000) 1,040,335,000| 985,604,000/1,119,122,000 
ete Wels ab O04... ...-~cccve- coos See «6. «EEE -ceckccueusl ° xinnicwusal  SucabGkeedl Sccwksekswl 4«xotiteeee (2ccc8 ek. 
Vue from oreign banks (see note)____. - 660,000! 660,000 660,000 660,000 660,000 659,000 659.000 659,000 679,000 
UOncollected items. _..............-- 639,383,000, 742,211,000) 656,512,000) 676,857,000; 653,714,000) 725,306,000) 734,298,000) 643,961,000) 628,953,000 
—— a aeeaer 58,882,000} 58,883,000 58,883,000 58,614,000 58,588,000 58,567,000 58,561,000 58,558,000 59,661,000 
all other resources__......... —__-- 13,509,000) 13,520,000 12,743,000 12,954,000 12,998,000 12,753,000 13,022,000 12,982,000 17,392,000 
Total wee yy re le a le |4.996,514,000/5,116,276,000 5,016,529,000| 5,086,087 ,000/5,004,664,000|5,062,722.000/5,099,278,000/ 4,945, 172,000|4,854,482,000 
LIABILITIES } 
£3 aotes in actual circulation... _._- igteeanee gee 1,718,345,000| 1,720,754,000)| 1,718,257 ,000|1,729,751,000| 1,743,827,000| 1,727 ,429,000/1,672,817,000 
posite— | 
Member banke—reserve sccount_-__ |2,267,762,000|2,295,042,000 2,271,491,000) 2,326 ,222,000|2,269,513,000)|2,249,695,000)2,264,762,000/2,231,951,000|2,195,200,000 
I ka ig ek 24,185,000} 25,373,000, 17,432,000 13,445,000} 24,138,000} 29,360,000) 22,842,000 13,527,000 24,269,000 
Foreign banks (seé note) - 5,757,000) 5,188,000 4,494,000 4,945,000 4,913,000 6,013, 4,697,000 4,925,000 4,798,000 
SE cccuseneosucnecess* | 27,858,000} 27,787,000) 32,352,000 44,684,000 15,296,000 14,538,000 14,966 600 15,064,000 18,870,000 
CS ee 2,325,562,000 2,353,390 ,000 | 2,325,769 ,000| 2,389,296 ,000|2,313,860,000/2,299,606 ,000' 2,307,267 ,000! 2,265,467 ,000'2,243,137,000 
Deferred availability items_.......___. 595,189,000 680,228,000) 601,162.000| 605,250,000} 601,649,000) 663,162,000| 678,127,000) 582,633,000) 578,476,000 
De. cea eenebes 129,030,000! 128,878,000) 128,888,000!) 128,962,000) 128,806,000! 128,410,000; 128,280,000) 128,212,000) 122,557,000 
eae nie maaceinn 228,775,000} 228,775,000| 228,775,000! 228,775,000) 228,775,000! 228,775,000) 228,775,000) 228,775,000) 220,310,000 
ee Ge SIO. no ccncceecnoeecsex 14,154,000) 13,620,000 13,590,000 13,050,000 13,317,000 13,018,000 13,002,000 12,656,000 17,185,000 
Po ee 14.998,514,000/5,116,276,000| 5,016,529 ,000| 5,086,087 ,000| 5,004,664,000)| 5,062,722 ,000/5,099,278,000/4,945, 172 ,000|4,854,482,000 
catio of gold reserves to deposit and | 
F._R note liabilities combined. __-__. 74.2%| 75.1% 75.9% 74.1% 75.4% 75.3% 74.8% 757% 71.9% 
Ratio of total reservs to deposit and 
F R note liabilities combined. .___.- 78.8% 79.3% 80.0% 78.0% 79.5% 79.5% 78.8% 79.7% 76.0% 
Contingent liability on bills purchased 
for foreign correspondents.._____.__. 159,674,000| 161,137,000} 156,828,000} 148,990,000} 146,943,000) 146,069,000} 148,269,000) 147,819,000 61,347,000 
= |————= ———— SS -- —— —+. —. | == ————S== 
DAstribuiton by  aturtites— $ | 8 3 $ ¢ $ $ 3 $ 
1-15 days bills bought tn open market 132,322,000) 127,839,000} 123,201,000} 129,307,000! 121,147,000) 119,831,000) 122,602,000} 107,296,000) 108,875,000 
1-15 days bilis discounted. _.__.._..- 329,889,000) 364,381,000) 352,486,000!) 416,986,000) 351,538,000) 324,707,000) 337,315,000) 312,414,000) 323,614,000 
1-15 days U. 8. certif. of indebtedness 5,524,000 301,000 St Oe mee re 8,105,000 6,490,000 ’ 650,000 
1-15 days municipal warrants. -.-_. oe cick nasens | titties ~*hanebeensl nbbtetsensh éukeneenesl 4G |(é4eakeeenes cue ae 8 éuheeneuie 
16-30 days bills bought in open market 58,539,000) 48,906 ,000 52,939,000 59,553,000 68,003,000 68,368,000 64,950,000 68 ,371.000 49,15 ,000 
16-30 days bills discounted. -_---. ; | 24,429,000 22,044,000 21,260,000 20,942,000 21,037,000 20,360,000 21,960,000 23,799,000 30,644,000 
16-30 days U_ 8. certif. of indebtedness | 61,584,000 EE ee errr ee ee ee mee ee meee ae 57,835,000 
16-30 days municipal warrants.__. __ _ sal Sieeeeeaesl webesbeensl «nseeseeesl Sesdenneasl Gatineseel “thbkecsnnal SeREEOE 4c eee 
31-60 days bills bought tn open marke 32,390,000} 36,401,000} 43,831,000! 41,594,000) 38,412,000) 43,282,000 50,274,000} 48,143,000 60,064,000 
31-60 days bills discounted... ___.. | 36.602 ,000| 34,988,000) 34,265,000 35,094,000 36,778,000) 35,084,000 32,717,000 34,724,000 62,144,000 
31-60 days U.S. certif. of Indebtedness | _- iceeel maaan 55,774,000 53,877,000 50,387,000 49,206,000 eee 
31-60 days municipal warrants........ | -- viasl easwebnbenl wksestinnadl Snbanubasll. Sebebetstel snbbadaeeel stanmsee Seeieeeee -tucékaewns 
61-90 days Dills bought tp open market 10.016 ,000 8,654,000 9,424,000 10,906,000 10,815,000 12,263,000 15,152,000 12,820,000 19,490,000 
$1-90 days bills discounted.______ .- | 20,797 ,000 19,480,000 18,764,000 19,205,000 21,561,000 21,930,000 21,983,000 19,695,000 27,698,000 
61-00 days U. 8. certit of indebtedness | -_._____-_- |. eapmemeaee BOE, wdncessseedl sensusaeue 50, 74,454,000, 74,064,000)  -._____--- 
61-90 days municipal warrants. --_-_. - eee eee eee ere Cieessbanel.  hhtihbehhh dns) «thesia xeeasewdias 
Iver 90 days bills bought tn open market 2,903,000) 3,693,000) 3,656 ,000 2,860,000 3,522,000 3,652,000 3,746,000 2,591,000 1,242,000 
Over 90 days bills discounted. __.__..-. 16,903,000 17,342,000 15,202,000 15,415,000 12,639,000 12,362,000 11,792,000 11,316,000 29,843,000 
Over 90 days certif. of indebvedness__. 55,661,000) 44,061,000 35,669,000) 111,847,000! 107,954,000) 107,931,000) 107,265,000) 107,254,000 72,093,000 
Over 90 days municipal warrants......| ---...---- |. geéadabdesl’ AGceneeShel deensceawal satdaneneast “aeenanieae cubeeuekael) sibedacianl «cuemaeeee 
f. R. notes received from Comptroller _ _|2,953,818,000 2,959,293 ,000 |2,962,273,000/|2,967 ,460,000)2,978,801,000/2,975,025,000| 2,970,910,000/2,947 ,635,000|2,953,818,000 
F. R. notes held by F R Agent._...- 852,523,000) 862,553,000) 860,978,000| 857,388,000} 859,783,000) 838,658,000 ,364,000) 835,133,000) 854,523,000 
Issued to Federa) Reserve Bauks_-... |2.099,295,000|2,096,740,000)2, 101,295,000 2,110,072,000| 2,119,018,000/ 2,136,367 ,000| 2,125,546 ,000/2,112,502,000/|2,099,295,000 
Huw Secured— 
By gold and gold certificates. .......- 390,400,000) 411,604,000! 411,604,000! 409,605,000) 409,605,000) 406,606,000) 404,605,000) 401,604,000; 304,152,000 
Gold reiemption fund._........._ 2. 99,284,000, 100,416,000) 107,624,000 92,139,000) 101,375,000 96,986,000; 100,683,000 99,834,000} 105,832,000 
Gold tund—Federa!l Reserve Board__../|1,161,562,000' 1,125,843,000 1,112,315,000/ 1,069,414,000) 1,117,255,000)1,154,573,000/1,123,572,000)1,129,417,000/1,045,144,000 
ee oa nh oteemneeee 631 963,000} 653,181,000) 649,557,000! 715,324,000) 654,902,000; 641,656,000) 650,279,000); 620,052,000) 677,848,000 
xy \2,293,209,000!2.291,044,000 2.281. 100,000! 2.286.482 ,000!2.283.137.000 2,299,821 .000! 2.279.139,000/2.250 907 000!2,132,.967,000 














NOTE.—Beginning with the statement of Oct. 7 1425, twu uew items were added ip order 0 show separately the amount of balances Heid abroad and amounts (ue 


to foreign correspupdents. 


“Other securities, and the caption,” “Total earning assets’’ to ‘*Total bills and securities.” 


ip addition, the caption, “All other earning assets,” previously made up of Foreign Intermediate Credit Bank debentures, was changed 0 
The latter item was adopted as a more accurate description of the tota! of 


the _. acceptances and securities acquired under the provisions ef Sections 13 and 14 of the Federa] Reserve Act, which, it was stated, are the only iteme included 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES 0? ZACH OF THE 12 FENRRAL RESERVE RANKS AT CLOSE OF BUSINESS MAY 25 1927 











th atl ay Rew yee Boston. | New York.| Phila |Cleveland.|Richmond| Atianta. | Chtcagu. | $1. Lowts.| Minneap.| Kan. Cty| Dallas. |SanFran.| Totas 
RESOURCES. $ $ $ $ $ $ $ $ $ $ x $ 
Goid with Federal Reserve Agents|117,157,0| 397.027,0|114,342,0]197,259,0] 57,692,0]155,390,0]244,111,0] 13,106,0| 55,050,0| 56,854.0] 25,952,0'217,306,0|1,651,246,0 
Gold red'n fund with 0.8 Treas | 7,725.0] | 9.085.0| 9.711.0] 2.399,0| 2,578.0] 2,205.0] 3,396.0] 2:100,0| 2,584.0] 1,746.0] 1.6140] 1,987,0| ' 47,130,0 
Gold held excl aget. F.R. nute-|/124,882,0| 406,112,0)124,053,0]199,658,0| 60,270,0|157,595,0/247,507,0| 15,206,0| 57,634,0| 58,600,0] 27,566,0/219,293,0]1,698,376,0 
Gold eettle’t fund with F_R.Bourd| 40.645.0| 170122'0| 45.173.0| 51,115.0] 23,432'0| 10.642.0|117,728.0| 17.670,0] 11,192,0| 24,147,0| 16,566.0| 23.784.0| '552,216,0 
Gold and gold certificates 29°802.0| 502.240.0| 28.761.0] 59/373,0| 5.418,0| 4,850.0] 55,752.0| 17,054.0| 8,251.0] 7,759:0] 9,133.0] 32,992,0] 761,385,0 
Total gold reserves... ...... -|195,329,0|1,078,474,0|197,987,0|310,146,0| 89,120,0|173,087,0|420,987,0| 49,930,0| 77,077,0| 90,506,0| 53,265,0]276,069,0/3,011,977,0 
Reserves other than gold_._..-- 22,101,0 33,834,0| 4,970.0} 9,229,0| 9,492.0) 14,610,0) 24,393,0) 19,127,0| 4,261,0} 6,062,0} 7,905,0) 9,864,0) 165,848,0 
Total reserves._......... a 217 ,430,0/1,1 12,308,0|202,957,0 319,375,0| 98,612,0|187,697,0/445,380,0| 69,057,0| 81,338,0| 96,568,0) 61,170,0'285,933,0/3,177,825,0 
Non-reserve cash...-.... .- 5,682.0] | 14,186,0| 1.514,0] 3,254.0] 7,006.0] 5,379.0] 8.674.0| 3.695,0| 1.665,0| 2.497,0| 2,855.0} 3,790.0] | 60,197,0 - 
Bills discounted: by ; 
Bee. by U 8. Govt. vvitgutions| 25,016.0] 61,577,0| 31,545,0! 42,613,0} 8,668,0| 2,330.0] 29,253,0| 8,903,0| 3,451,0| 6,172.0] 1,711,0| 7,476.0] 228,715,0 
Other bills discounted _— -_. 19,806 ,0 31,588,0| 12,079,0| 9,504.0) 14,970,0| 29,006,0} 25,719,0| 15,288,0} 3,586,0| 12,017,0} 3,211,0} 23,131,0} 199,905,0 
Total bis discounted =—_._ | 44,822,0| 93,165,0| 43,624,0| 52,117,0| 23,638,0] 31,336,0| 53,972,0| 24,191,0| 7,307.0] 18,189,0| 4,922.0] 30,607,0] 428,620,0 
Bide bought ip open market. _. 25,837,0 74,323,0) 13,071,0|] 17,850,0) 8,849,0) 9,577,0) 27,573,0| 12,663,0| 8,185,0 9,364,0| 13,898,0| 14,980,0} 236,170,0 
7 & Goverument securities | es = - 
Bonde Se ETS Tt ee -| 2,910.0 19,235,0| 2,647.0! 13,113,0) 2,823.0 1,327,0| 27,709,0) 6,238.0} 6,338,0} 11,806,0} 5,855.0) 5,172,0 105,173,0 
Treasury notes. ___. -| 2,080.0 16,067,.0; 5,186,0 116,769,0 1,433,0| 412.0 6,838 ,0) 10,136,0) 5,159,0} 5,008.0; 9,182,0 15,708,0 93,978,0 
Cert “cates of indebtedness 5,184.0) 29,009.0' 14,427,0 7,731 0) 3,560.0) 5,653,0 14,111,0; 9,431,0) 4 229,0) 8,943 ,0) 7,615,0| 12,876,0| 122,769,0 
ete, Moses tec ch ne Wa aces es om) teen: Rertintin Mien Matas Baresi: MiB ons Barnes. < Macon wa 
nore). & hv. secures | 10,174,0  64,311,0 22.260,0 37.613.0' 7,816.0! 7,392.0 48,658.0' 25,805,0° 15,7260 25,757,0 22,652,0' 33,756,0! 321,920,0 
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ESOURCES (Concluded)— | | | 
“re same (00) omtued . . ° | . | Chicago. | St. Louts.| Minneap.| Kan. Ctty|; Dallas. |SanFran.| Total. 








Soo, 0) 


rere? ee Ee Peer ae TE ror 
Total bilia and securities | $0,833,0| 231,799,0 “80. 455,0|107,580,0| 40,303,0| 48,605,0131,20: 2,659.0} 30,948,0| 53,310,0| 41,472,0| 79,343,0| 988,510,0 
Gold held abroad | “4:466.0| 16.495.0| 5.717.0| 6.312,0| 3.097,0| 2.441.0| 8,218.0) 2.561, 786.0} 2,203.0) 2,084.0 4,168.0 59.548.0 
Due from foreign banks 660 ,0 ad a AE PEAY icant 660, 
Oneoliected items 62.376.0| 171.728'0| 54,887,.0, 62.401.0| 52,302.0| 25,258.0| 75,.847,0 30.195, Bb. | 35300] si nseal 2h.6ans 639,383.0 
3,946.0 16,276,0| 1,737.0 ,118,0 2,302.0 2,898,0 176 3,957 yh . 4,459.0 1,752,0) 3,487.0 58 ,882.0 
Al. other resources | “"40,0|  3,828,0| '173,0 1,192.0,“ “s04.0| 1,769.0] 1,455.0, ‘88: 796.0} 850.0} 460.0} 1,260.0] 13,509,0 

| 
ces 374,773,0|1,566,780,0 |347,440,0 507,232,0 203,926, 0) 274,047,0|678,053,0| 173,006, 0|131,862,0/195,246,0)131 ,822,0)413,427,0)4,998,514,0 
LIABILITIES. - 


¥. R. notes in actual circulation. 134,895, ol 402,360, 0 124,821, 0! 212,673,0| 64,109, 0 166,644, 0) 221,040, 0 41,675 0 60,746,0| 63,511,0| 35,352,0,177,978,0|1,705,804,0 


| 


ts: | 
Member bank—reserve ace’t. _|151,322 ol 883,030, 0) os 840 0,192,708, o| 67,552, 0) 65,002 0. 334,702.0 82,398.01 47,906,.0| 84,339,0) a 5 337 ,0| 166,626.0\2,267,762,0 


667.0| 3,954.0) 1,571.0] 1.345,0| 2.619.0| 3,096.0, 2,039.0) 1,762.0] 1,247,0) 1,765,0| 1,934.0) 2,186.0) ° 24:1 85.0 
346,0| _ 2,423,0 4430 489.0| ‘240.0 189.0) 636.0] '198,0/ 138.0, 171,0| “161,0) 323.0] 5,757, 
53,0| 20,986,0| 121,0| 1,049.0) -69,0)_—71,0)_ 1,040.0) 252.0) 145.0) 113,0) 20,0) 3,939 u 27'858.0 














152,388,0| 910,393,0)136,975,0|195,591,0| 70,480.0| 68,358,0|338,417,0, 84,610,0| 49,436,0| 86,388,0) 
60,241,0| 150,109,0| 50,920,0| 59:887,0| 50,134,0, 23,669,0| 68,035,0| 30,424,0| 10,145,0) 31,368,0| 
9:139.0| 38,767.0| 12,949.0| 13.849.0| 6,209.0, 5,102,0| 17,009,0| 5,293.0 4,217,0 af 129/030.0 
17,606,0| 61,614,0| 21,267,0| 23,746,0) 12,198.0, 9,632.0) 31,881.0| 9,939.0) 7,5: 9029.0] 8,215.0) | 228,775,0 
i 


504,0 3,537, 0} 508.0, 1,486,0) 796,0) 642,0| 2,571 - 1,065, 0} me ,005, 0) 733,0) 37 ,0} 770. ‘0 14,154,0 
Total linbilities 374,773,0/1,566, 780,0 0 347, “440, 0/507 ,232,0,2U3,926, 0) 274,047,0,678,953,0,173 006, 0) 131, 862,0/195,246,0/ 131,822, 0! 1 3,427,0/4,998,514,0 
Memoranda. 


Reserve ratio (per cent) 75.7 84.7 J 77.5) 78.2 73. 3| _ 79.6) vata 73.8 64.4 64.5) 81.5 
Contingent liability on bills pur-) | “| 


nn By» a TR Bo | 





78.8 
159,674,0 


| 
chased for foreign correspond’ts| 12,072,0| 43,295, 0! 15,453,0, 17,062,0; 8,370, 0} 6,600,0) 22,213,0, 6,922,0| 4,829,0| 5,956,0) 5,634 " 11,268,0 
.R. notes on hand (notes rec'd | 
from F. R. Agent less notes in 





‘| 
| | 
22,149,0) 131,762.01 38,521,0| 25,978,0' 15,819,0| 28,818.0) 57,348.0\ 3,286.0! 6,018,0! 10,040.0 sl 48,752.00! 393,491,0 





FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS MAY 25 1927 


Pay es Pt 
Federal Reserve Agent at— Boston. |New York.| Phila. aS Allania. | Chicago. St. Lowte. Minneap. | Kan. Ctty| Dalias. | San Fran Total. 








(Two ctphers (00) omitted.) $ $ $ $ $ | 3 $ $ $ 
8.B.notes rec'd from Comptroller) 242,044,0| 820,602,0'194,642,0\274,591,0 103,652,0 273, a 92,0 '461, es, 0, 67,701,0) 85,436,0/100,391,0) 59,149,0/271,130,0 2,953,818,0 
¥.R.notes held by F. R. Agent-.- 85,000,0; 286,480,0| 31,300,0) 35,940,0| 23,724,0, 77,830,0/182,800,0| 22,740,0) 18,672, 0) 26,840,0| 18,797,0| 44,400,0| 854,523,0 





| | | | 





| 
FP .R.notee issued to F. R. Bank 157,044,0) 534,122,0, 163,342, 0) 238,651 0. 79,928,0| 195,462 ,0'278,388, 0) “a4, 961,0| 66,764,0| 73,551,0| 40,352,0 226,730,0|2,099,295,0 
Ooliateral held as security for 
V. R. notes issued to F. R. BK.: | 

Gold and gold certificates._.| 35,300,0| 215,150,0) 8,780,0| 36,468,0) 16,457,0) :750,0) 12,267,0 18,228,0| 40,000,0| 390,400,0 

Gold redemption fund 12,857,0 21,877,0| 8,265, 0 13,479 ,0| 4,224.0) 7,433,0| 2,111,0 1,0: 56,0} 783.0 4,994.0 2.724,0) 19,481,0 99 284.0 

Gold tund—F. R. Board.._.| 69,000.0| 160,000,0 106,077,0\;175,000,0| 17,000,0)131,500,0 242,000,0) 4,300, 0| 42,000,0|) 51,860,0) 5,000,0) 57,825,0 1,161,562,0 
Eligible paper _70, 659 ,0} 156.0 050,0) 49, 556, 0} 68,967,0; 30,791,0, 40,679,0; 82,043,0) 36,483 0} 15,126,0 27,438,0) 18,762,0) 45,409,0} 641 ,963,0 




















Total collateral 187,8 816, 01 553, 3.077, 0) 163, 898, 0 266, 226,0! 88,483,0'196,069,0'326, 154, 0| “49,589,0| 70,176,0 84,292.01 44,714,0 262,715.0|2,293,209,0 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the prineipal items of the resources 
and liabilities of the 668 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the “Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our department of ‘Current Events and Discussions,”’ on page 3142. 


1. Data for all reporting member banks in each Federal Reserve District at close of business May 1% 1927 (Three ciphers (000) omitted.) 





Federal Reserve Dtstrict. Boston. |New York| Phila. |Cleveland | Rtchmond| Atlanta. | Chicago. | 8t. Louts.|Mitnneap.| Kan. Ctty| Dallas. |SanFran.| Totai 
Number of reporting banks 36 91 49 71 67) 34 97 31 24 65 45 58 668 
Leans and discounts, 


gross: $ 3 $ $ 3 $ $ $ $ $ $ 
Secured by U.8.Gov’'t obligations) 6,765 60,945 10,030 20,997 4,551 5,325 20,158 4,412 4,102 ‘ ‘ 


. $s 
ik ’ , 4,272 2,715 9,507 153,779 
Secured by stocks and bonds..-.| 329,391|2,356,896) 391,567, 621,956) 156,711) 104,277) 894,080) 192,159 75,838) 113,715 81,231 327, 788) 5,645,609 


All other loans and discounts....| 631,962'2,898,711) 388,305) 790,534) 354,617) 390,507|1,261,135) 292,962 147.691 297,999] 231.805} 974.471| 8,660,699 
Total loans and discounts 968,118/5,316,552) 789,902)1,433,487| 515,879) 500,109|2,175,373| 489,533) 227,631) 415,986) 315,751/1,311,766|14,460,087 
Investments: 
U. 8. Government securities._...| 151,859)1,074,349| 108,054) 270,005 72,197 55,354| 327,447 97,619 65,310| 111,419 59,589) 265,461) 2,653,663 
Other bonds, stocks and securities} 281,177|1,281,569) 279 oo 386,948 75,112 59,589| 461,729) 124,660 56,901 96,689 26,767; 241,762) 3,372,879 


Total investments 433 ,036/2,355,918) 388, 030) 656, 953 147,309] 114,943) 789,176] 223,279] 122, 211 208, 108| 86,356) 507,223) 6,031,542 



































Total loans and investments. ~~ ~}1,401,154/7,672,470/1,177,932\2 0! 0, 440 663, 188] 615,052/2, 964, 549) 711,812| 349, 842 24, 094! 402, 107) 1,818,989, 20,491 ,629 
Reserve balances with F. R. Bank... 96,673) 792,794 82,372} 132,816 41,519 40,139} 250, 364) 44,225 23,496 oe. 023 29, 592) 111,200 | # 701, 213 
18,781 69,983 15,343 29,627 13.626 10,680 44,565) 7,891 5,724 11,840) 9, 206| 20, 973) 58,239 
Net demand deposite 895,601/5,813,813) 768,432/1,051,455| 374,069) 334,134/1,828,.619| 398,914) 202,827 ty 191) 274.988! 787, "726! 13,2 316° 769 
Time deposits 435,845/1,420,109| 262,111] 910,540) 223,397) 238,465|1,087,691| 238,306) 126,373 51,421) 108,149} 963,335] 6,165,742 
Government deposits 9,699 29,411 11,219 6,630 3,548 5,040) 9,567 2,688 759 1 299) 3,162 11,628 94,650 
Due from banks 58,206} 142,965 59,952} 107,902 56,810 69,547| 256, 500} 59,704 44,473| 103,635) 60,740) 149,379 1,169,813 
144,934)1,175,213| 177,530) 239,801) 113,294) 113,136) 514, 329) 136,877 81,223; 197,070) 94,054) 226,396) 3,213,857 

Bills pay. & redis. with F. R. Bk.: 


by U.8.Gov’'t obligations 14,436 63,414 15,600 30,939 4,411 1,882 18,607 6,422 4,245 5,803 1,245; 17,571 184,575 
13,764 30,540 5,320 7,582 5,775 17,204, 8,526 8,763 289 7,155) 320; 14,995 120,233 
ae } 


Tatal horrowtnge from F R Rank 28,200 93.954 20,920 38.521 10.186 19 0x6! 27.133' 15,185 4,534 
































12,958" 1,565' 32,566 304,808 





2. Data of reporting member banks in New York City, Chicago, and for the whole country. 





All Reporting Member Banks. | Reporting Member Banks in N.Y. Ctty. Reporting Member Banks tn Chtcago. 





May 18 1927. | May 11 1927. | May 19 1926. |May 18 1927.|May 11 1927.|May 19 1926.|May 18 1927.)May 11 1927.|May 19 1926. 
Number of reporting banks 668| 669 a 





Loans and discounts, gross: $ $ $ 
BSeoured by U. 8. Gow" t — orm 153,779,000 153,939,000) 163,699,000) 


$ $ $ $ 
58, doo ,000/ 56,378,000; 51,272,000 13,734,000} 14,569,000 20,708,000 
Secured by stocks and bo Hy tryst ond 5,588,559,000| 5,286,940,000 2,020,307 ,000/1,996,835,000 1,980,311,000| 672,420, 000) 664,465,000; 603,105,000 
All other loans and , L. 8,660,6 8,706,483,000) 8,444,975,000 2,545,617,000|2,562,938,000 2,342,746, anand 697,733, 000) 708,018,000! 703,423,000 


me... soaee and discounts 14,460,087, 000, 14,448,981, ee. ,895,614, ory 624,333,000 4,616,151 000. 4,374,329, 000 1,383,887, noo. »387 ,052 000, 1,327 ,236,000 


U. 8. Government securities 2,658 663, ad 2,635,222,000)| 2,573,651 000) $72,093,000) 979,098, ooo} 916,222,000; 192, 764, 000} 187,778,000; 170,838,000 
Other bonds, stocks and securities_| 3,372,879 000) 3,323,290,000| 3,125,102, 000! 950,263,000 _ 921, 899, 000] 90 903, 836, 000! _ 215, 871 000) 208,533,000; 198,767,000 
Total investments 


6,031,542 000} 5,958,512,000) 5,698,753, 000, 1,922,356 ,000 1, 900, 997, 000, 1 820, 058, 000, ~ 408, 635 ,000) 396,311,000; 369,605,000 


a 54 59 45 45) 46 
$ 




















Total loans and inyestments 20,491 629,000 20,407,493,000|19,594,367,000'6,546,689,000 6,517,148,000 6,194,387,000|1,792,522,000 1,783,363,000/1,696,841 ,000 
Reserve balances with F. R. 1,701,213,000; 1,674,887,000| 1,671,444, ‘000! 729,528,000; 708,197 ,000| 689,277,000; 176,026 000 172,841,000; 173,236,000 
258,239,000} 266,627,000, '273'811,000| | 56.414.000| 58,993,000! 63.061.000| 18.985,000| 19.574,000| 20,430,000 
13,216,769 ,000/13,197,785. 000} 12,967 669,000 5,196,938,000 5,154,341 ,000 5,043,375, 000) 1,233,665, 000) 1,213,094,000 |1,173,869,000 
6,165.742,000| 6,124,342,000| 5,547,254,000| 967,688,000) 949,614,000) |819,394,000| '5321299,000| 528,191,000) ‘501,000,000 
94,650,000 129,473, 000) 192,914,000 27,760,000 37 ,427 ,000 34,178,000 5,607 ,000 8,020, 000) * 7,398,000 
1,169,813,000| 1,176,179,000! 103;856,000| 101,691,000| 103,832,000} 172,093,000] 169,454.000| 159,069,000 
3'213'857,000| 3,235.475,000) 1,114,832,000 1,103,584 ,000/|1,055,655,000| 372'316,.000| 376,170,000, 368,162,000 
Bilis payable and rediscounte with | 


Federal Reserve 
Seoured by U. 8. Gov't cbiipations.. 184,575,000} *189,356,000) 179,921,000) 47,350,000 77,350,000 73,425,000 11,285,000} 9,895,000 9,089,000 
All other 120,233,000 98,351,000 108,656,000 30,500,000 26,374,000) 5,080,000 3,194,000) 2,402, 000} 4,542,000 


Total borrowings from F. R. bks__ 804,808,000' *287,707,000 288,577,000 77,850,000) 











| 
103,724,000; 78,505,000, 14,479,000) 12,297,000) 13,631,000 





Leans to brokers and dealers (secured by stocks and bonds) made by reporting 
member banks in New York City: 
Se Sa 6 obec soncneseesenssconce « 924,240,000! 909,632,000} 894,171,000 
For account of out-of-town banks 1,192,403,000\1,216,510,000! 963,751 ,000| *Revised figures. 
For account of others 814,240, assed 788,803,000} 550,773, 000; 











2,930,883, 000 2,914,945,000 2,408,695, aa 
2,218,539,000 2,195,283,000 1,688,735,000| 
712,344,000; 719,662,000) 719,960, 000! 




















May 28 1927.] 
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Bankers’ Gazette. 
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Wall Street, Friday Night, May 27 1927. 
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Range for Week. 


Range Since Jan. 1. 





STOCKS. Sales 
Week Ended Msy 27. for 
Week. 


Lowest. 


| Highest. 


Lowest. 


Highest. 





Par .| Shares, $ per share. | $ per share. 


Indus. & Misc. (Conc) 


$ per share.|$ per share. 
i 




























































































‘ “ , Tidewater A * f , 

Railroad and Miscellaneous Stocks.—The review of the | “'Preterred 71007000 90 Mae ah basen ay aoe May az te May 
Stock Market is given this week on page 3167. acerweed Typew 2ti0e 420,122}4May 23123}May 23120 Janl23}4 May 

1 . ewood, pf- 80 40 May 21; 40\May 21 40 Apr 49 Jan 

The following are sales made at the Stock Exchange this | y sfistributing, new ..*.53,600 15}6May 21 18',May 27| 14 May| 1836 May 

week of eee ae represented in our detailed list on the yareferted new..... 100 20,200 84 May 21 93 May 27\ 81 May, 93 May 
es Ww 7 Raalte-----...... 11% May 27, 11%May 27, 10% Apr 14% Feb 
pages ch follow _First preferred..--100 40 58'May 26 58'4May 26 50. Apr 673s Jan 
: ) : vo aan *-- eee ose Sieg pe one Bey 21| 32% on 41 Apr 

STOCKS , i . 7 Preferred. -..... ; ¢May : ay 21) an| 96% Apr 

wed Badns Bee e y-y Range for Week. | Range Since Jan. 1 7% prior preterred_100 3,500 98 May 21| 98}May 2697 Feb10034 Apr 
a, Ae Highest. | Lowest. | Highest, | Vulcan Detinning-..100 10 22 May 24 22) May 24| 1634 Jan 29% Apr 

| . Gan tein Pe a 25 ues 6 Baa 24| 90 Janll18% Apr 

ae | yarner Quinlan... _ ~~ d fay 25 28%¢May 26) 264% May) 2844 May 

a oe Par | ahares) $ per share. | $ per share. is per share.$ per share. Walle Pere ey ee p.. 1084 May 24 108 4 May 23 (10734 Jan109 $ re 
Buff | Vi 4) F 10 ™M . . O-.-.- ¢May 23) 2}4May 23; 24 May) 2% May 
Butt & Gusquahans -100| 200,51 May 25 iMay 26] 45 Apr 53% May Westing’se Elec 1st pf-50, 200 88 May 23| 89 May 25) 82 Mar, 89 May 

Preferred vy tc. ..100 160 51%4May 23| 53 May 25] 40 Apr, 53 May | weirctorow: 8% pf-100 | 60106 May 2410634May 25/1004 Jan107_ May 
Carol Clinch & Obio.100 20 905¢May 24] 90% May 24] 8334 Jan 90% May | ~DiteSewing Maching-*47.300 33 May 23' 3934May 26' 21}s Mari 3934 May 

aaa 100) 20 101% May 26)10134May 26) 9844 Feb1024% May * No par value. 
Chicago & Alton ctfs 100i; 100 7 May 24; 7 May 24!) 5 Jan 7 May 
Cae ee ett TD abo alisbay 2a OLMay aa] Gs” Jan 08 Feb 

c I 1 5} y } 2 an’ 6 ‘e ° . 

te he gippmmtedics + Te ‘May 211132 May 21/110 Janl32 May For New York City Banks and Trust Companies see page 3198. 
Duluth 8S & A pref_100; 200 5%May 24; 5%May 26) 4 Mar 7% Apr 
Great North Pr etfs_100| 1,900 8834 May 26| 89%sMay 21] 8514 Mar 8954 May 
Fe eaten ----}0n) 1,350 Beer ae 8 May ail 1 Jan) 634 Feb New York City Realty and Surety Companies. 
Min & St L ctfs....- 100 800 3%May 26) 3%May 26) 1 Feb) 3% May AU prices dollars per share. 

Morris & Essex...--.50| 20 84 May 21) 84 May 21) 82 Feb 85 May 
N Y & Harlem_______50) 180172 May 27|182 May 23/1684 Marl85 AprH ng.| BEG. | Ask Bid. | Ask ,| Bid. | Ask. 
N Y Lack & Western 100| 10010614May 26/10644May 26/103}, Jan107 Mar | 4iliance R'lty 43 | 53 |Mtge Bond..| 146 | 155 (Realty Assoc 
Northern Central....50 20 844May 25| 8434 May 25) 81 Mar| 84% May | 4mer Surety. 242 | 248 Nat Surety --| 262 | 268 (BKlyn) com! 242 | 247 
North Pacific ctfs...100| 4,200 87 May 24| 88%May 21| 84% Apr| 885s May | Bond & MG-~' 345 | 352 IN Y Title & ist pref... . 95 
Pitts Ft W & Chic pf_100| 40153%4May 24|154 May 24/147 Marl54 May | pe ens a 300 | 304 osGnne: pon be me ee. 89 | 91 
Twin City Rp Tr pf_1 30103. May 24\105 May 23) 99 Apr106%4 Mar , estches 
y Rp Tr p ay May pr}106 1 & Guarantee 298 | 302 Title & Tr.| 550 | 625 
Industrial & Misc. 

Amalga'ted Leath pf. 1 500 95 May 23) 96 May 25/95 Mayl08 Feb : 
yey balm ht soos May 25l105%May 23/1014 Jaxillox Mar Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
Am Seating v tc.....- *| 6,2°O 46% May 21 oo aw 23 457% May 48 a la 3 Tni 

; : %) 3/100%4 May : ; vo . . 
yea nny oN IE te be eo BR ge oR Maturty. | rave. | Bid. | astea. | Maturtty. | Rate. | B4d. | askea. 

a4 } or a7 € “Zz 7, M 

ae apar sided ah May SBMS 2005 RUUD MAY | Sone up sar---[ eq!” gnoal on, eee-18rat-n-[ aun] ot | gu 

Preferred ctfs 100, 900 27% May 26) 29% May 23/| 25% Apr) 32 Apr Sept. 15 1927...) 334%) 9916) 99%'s2/|Mar. 15 1928. --| 334%) 99°12) 90% 
Bamberger L)&Co pfl 700 1081¢May 2311083 May 25/106% Marl1034 May | Dee- 15 1927---1 447%! 100%s2| 100%a2!'Mar. 15 1930-'32| 344%! 99%s2! 1100's 
Bere Gees aig) Aeeathic ey Baushuciny Shot dataset ase 

ayuk Bros lst pref_ 0 4, May 23/1074 May 27 an 4 May . ™ 
Beacon Oil. _-_---.-- orl 1,300 16 “May 23| 16/¢May 24| 16 May, 1725 May United States Liberty Loan Bonds and Treasury 
HAN . ‘. 26 \ 2% WA se: 
Beech Nut Fuck pve: i) 190 18ssMay 2o.17‘sMay 23.1144 Jaoli1®” Mar | Certificates on the New York Stock Exchange. 
Brit Emp Steel 2d pf_1 100 2 May 25) 2 May 25) 1 Apr| 3% Feb | —Below we furnish a daily record of the transactions in Lib- 
ee ee on er UR a eR 33% May | erty Loan bonds and Treasury certificates on the New York 
Central Leather cifs.10013,300 10}¢May 21| 1544May 26) 7% Jan| 151s May | Stock Exchange. The transactions in registered bonds are 
carat ecient Mae USN MLE, Hel StH Mey | given in a footnote at the end of the tabulation. 
78+ e B+ 2) 2 s 
City Stores cl A__.--_- *| 300 4814May 23 49 May 27) 41 May) 49g Apr ) 
a) 2 5M 97) 
Colo Fuel & iron pt_i00, "130131. May 26 131 May 26)116 aor 328 May | Datly Record of U. 8. Bond Prices |May 21|May 23) May 24|May 25|May 26|May 27 
Poo 54) © 2 } 83% NM ‘ } 
Re eect Power tou) OF May 22] 97%May 23) 03°) Marl 075 May | First Liberty Loan High} 100%s2| 100%) 100%%| 101422 | 100%) 101 
Continental Can pref 100 "140 123 4 May 25112434 May 25/120 Janj125% Mar 34% bonds of 1923-47-_- Low 100%132} 100432} 100%33) 100%%33 100133) 100 2% 3 
Crown Witte ist pref.*| 600 874 May 23| 88 May 23) 8744 May| 91 Jan (First 348) ------...... Close ns ot 100%33) 101 100%33; 101 
Deere & Co pret.....100} 470114 May 25115 May 25/105%4 Janjl116% Mar Saaes carte Se 01280 Ce . 7 *% ieee 
Devoe & Reyn Ist pf.100| 5010734 May 23107% May 23101 Janl08 Apr —e 4% bonds of py eed nd nd Mite oe woe 
Diamond Match__._100, 630126 May 23130 May 23/115  Feb\133 May asvalsacsiinaed ~~ Repose: MEbeses Mire Miers © eoee 
Eastman Kodak pref_100, 10124 May 23/124, May 23/1191 Janl24_ May a Mme beet Mote ene * BR ee 
: 921 r § y ¢ ¢ , ’ --- ---- ---- -~-- ~--- --+-- 
Elbenlohr Bron DreflOQ , 100) 0 i<May 24) @24¢May 24) 80 Jnl 953¢ Feb | converaad“ ase. -boman/High| 10's | 109 | 103% | 1 | 108 | 108i 

ined --z0 "680 23 “May 27| 27% May 27] 20  Apr| 27% May of 1932-47 (First 448), Low.| 103% | 103% | 103%: | 103% | 103% | 10349; 
Png rat ene ee . , | (Giose] 103%» | 103% | 1034 | 103% | 103% | 103% 

| eee teeta +} 100 5 May 21) 5 May 21) 3% Mar, 5 Apr Total sales tn $1,000 untis.-. saa 3 $ 33 4 (07 
Emporium Corp------ +] 200 33%May 25| 34 May 25] 3254 May, 3734 Mar | Second Converted 44 %/High) ----) ----|  ----|  ----]  s---]  =oee 
Fairbanks Co._..-___ 35, 100 5 May 27) 5 May 26) 3% Feb| 8 Mar nt eo taeda Renda Mites Mince Mibgeg: Ribena: Mien 

Preferred______.- 100 20) 1214May 26| 1244May 26 12 Mar 15 May Toral. * “in 31.000 ws ae esse cess] (Senet (seeeh 6 6eeeht |6Seee 
Gen Banking pref_.__.*| 5012614 May 24/130 May 23'118}4 Jan130 May _ Saas, §86eey 6Seeel 6SehSh Wael 6(feee] = 6seee 
Gen Gas & Elec class B *; 1,100 41 May 25| 43 May 27| 35% Apr 43 May | Second Liberty Loan = High) -.--) ----| ----| I0Pis| = ----| --+< 
Gen Ry Signal pref..100 " 10110 May 261110 May 26 82% Jan110 May | *%Dondsal 1927-A2..--) owe) ----} se") ="""l dooms | TizZ} 2272 
Glidden Co prior pf..100 100 88 May 21190 May 27 88 May 94 Mar Foal wales én €1 660 gue itt, Hacc Mond . Rae: BB axe 

. * 6 aw a4 » 97 art » 4 ° eos -<- <<< o<-e -<<e -- 
Guantanomo auenrgit00 120101 May 23103 May 27, 857 Jan 103, May | concer 4Mt bom] ail 100i] 160i] 100i] 000%] 10a 10m 
Helme (G Ww) pref "100 “20127 May 24 127 May 24 118% Jan 128 May of 1927-42 (second Low .| 100%} 1001% 3! 100% 3 | 100% | 100%%3|} 100%: 
Hollander & Son (A)__.* 1,400 32} May 27 33%%May 24| 32 ? Apr 35% May 4%48)-----------...- {Close} 10013} 100!%3) 100% | 100%%s3| 100143) 100% 
Indian Motorcycle, pt100. | -10| 94 May 26 94 May 26 92 Jan 96 Apr Total sales én $1,000 untis- - . 50; 148, 140) 200; a) 
Indian Refin pref. 100 200.102 May 26 1021, May 26 102 Feb 112 Mar Third Liberty Loan [igh 100%133) 100%) 1002833) 100%33) 1002% 3) 101 
Internat'l Paper rights 9.200 914 May 26 10% May 24, 9% May 11 May 4%% bonds of 1928___-4Low_| 1002833) 100%%33) 1002%32} 1002733) 1002833) 100% 
International Salt. -_100 ‘Tio 68';May 27 70 May 25 64% Mar 72 Jan (Third 4348) --------. |Close} 100%%s2| 1002%3| 100%%:2| 1002%3| 100%%| 101 
International Silver--100 2,800,161 May 25172!¢May 21135'4 Marl75 May Total sales tn $1,000 wntts-.| 38) 108) 08) 798) Se 
Island Creek Coal.._..1 "700; 59 14 May 21 61 May 27 4814 Marl 61 May Fourth Liberty Loan High| 104%: | 104%s3 | 10432 | 104 10413_ | 1045s 
Jones & L. Steel, prefi00 120/121 }4May 241223 May 21/117 Febj122% May | 4% % bonds of 1933-38--)Low-| 104, | 104, | 103%) 10308) oat toate 
Kelsey Pheer yg Le stee 9011132 May o7111% May 27 106% May/116 4 (Fourth 4%s)-_.-.--.--- Close! 1041s: | 104129 | 103232) 1032%s3] 1032%2| 10429 
eee Oe eg ee Ua ab hay Sa te Mar 31170 deel Bh ee Total sales 4n $1,000 untts __- 48| 1,712 112 43|  275| 2,532 
Kress Co, new.___-- * 400| 66!4May 24 67%4May 26 59 Jan| 74% Mar | "*easury [Migh) ----] 1iaies| Lidice) Lidien| thet | ee 
Laclede Gas, pret...100 120/117 May 24119%¢May 26/95  Janjl30 May | 48, 1947-52---------- Low.|  ----| 1144s2| 11442] 114%s| 114 | 114% 
Loose-Wiles B. Ist pf.100 300121 May 26121!¢May 27118 Janjl2144 May Total sales tn $1 000 won een teed teed Gecat ieee a 
McCrary Stores C A___* 10| 6814May 27, 68!14May 27, 55 Mar 75 Jan eo oe ee ia wien : 5 2 
McCrory Stores, pref.100 700/101',May 21101};May 21 97 Marll6%4 Jan (High) ----| 100% | 1000s} 100% | 100% | 100% 
Macy Co.----- en * 1100175 May 26182 May 23/124  Janil82. May | ‘4 1944-1954--------.- j1ow-| ----| 100% | 1008s | 100% | 100% | 100% 
Mathieson Alkali, pf.100, | 20|109%4May 2610934May 26103 Janjll10 May wimeasmaun i "Rn .41e ee nf 
Mexican Petroleum -_100 60200 May 24200 May 24 200 Apri215 May ; oh B12s. 3 18 | 12 rr - 
Montana Power, pref.100 500/121 May 23121 May 231118% Janj123 Apr (High) 1061%s3) 106% | 10613, 1061%13| 10613) 106% 
Mullins Body ao 1007 93 Mey 23,97 May 24 ao” Jen 8? May 3%s, 1946-1956_.....-- {Low.| 1061%3q| 106%:2 | 106%%3| 1062%s3' 106123) 1067s 
Nat Bell Hesx’ -”-*, 3,400] 36zay 25 3734 May 23| 3644 May| 44% Apr \Close| 106%s2) 10642 | 10613) 1061423] 10613] 10672 
I ke Le ppeepmatae 1300 Hs say 26 a nl 27 o1 2 Map| 96 14 Apr Total sales tn $1,000 untts __ 1) 1 21: 1 1 1 
Nat Dairy new w i_...*14,1 6214 May 24 64% May 23)| 5914 May; 644% May a 7 ; 

Nat Lead, pref B----100 1.400107 May 271094 May 26107 May 109% May Note.—The above table includes only sales of coupon 
some Seaway, peet.....198 Ja ni8)s Meg 37118%4 ae = Hoy 4 as od bonds. ‘Transactions in registered bonds were: 

} Surety... _- A: Mz 4) 3 2: 269} 

N Y Steam, pf (6)----- * 200) 98 May 23) 9814May 26| 9344 Feb) 984% May SOO Wen cetcnccwaks 100 ~= to: 100 Ey a 1002533 to 100%: 

Preferred (7)._.---- * 200109'{May 26109';May 26.105 Janjll0 May] 12 Ist 4%8-..-.--.-- 102733 to 102%%33/23 4th 448...._--_-__- 1032733 to 103224 
Northwestern Teleg..52 230) 51 May 25 527%May 23 47% Jan) 6244 Mar | 367 2d 4%s-.-----.---- 100s: to 100%: | 1 Treasury 44s8------ 11333 to 113593, 
Norwalk T & R, pref_100 10| 50 May 24 50 May 24 43% Apr 75 Jan 
Oil Well Supply, pref.100 11010714 May 231074 May 23.102% Marl08% Jan p 
Omnibus, pref A__..100 = 96 May 24 99%4May 23 81 Jan 9944 May Foreign Exchange.— 

Pacific Mills-_--_---- 100 200| 41 May 25 41 May 25 39 Jan an To-day’s (Friday's) actual rates for sterling exchange were 4.857-16@ 
Pacific Telep & Teleg.100 690/128) May 23132)4May 23124 Maria), Jan | 4.8534 for checks and 4.8 13-16@4.85 13-16 for cables. Commercial on 

Preferred - - . - - - - . 100; 40/109 % May yd lama 4 For ed pst 103% br ol eee Mayr banks, sight, 4.85%; sixty care, 4.81 9-16; ninety days, 4.79 13-16, and 

ates Min & Ent. Or 251 1,500 22” May 37 os” Saar oii 20° ‘Marl 2734 Feb aa and Dey ob i 4.81 7-16. Cotton for payment, 4.85%; and 
Min & Ent, pf_25) 1, si o 3 ‘ 4 2 grain for payment, 4. 4. 

Penick & Ford, pref.100 40/105 May 21105%4May 27 100% Apr = May To-day's (Friday's) actual rates for Paris bankers’ francs were 3.91% for 

Phila Co, 5% pref... 50 10| 4374 May 27 43% May 27 0 Jan - Apr | short. German bankers’ marks are not re quoted for Jong and short bills 

Pittsb Term Coal. .-10018,700) 38 May 24 54 May 27 > Apr os pred Amsterdam bankers’ builders were 40.02 for short. 

MR wy sonekae = LS Sah yd = oe aes 4 a rt 1K — my at Paris on London, 124.02; week's range, 124.02 high and 

0 0 ° J 4 : oy 3 a ‘ he .O1 low. 

Class B-.-.-.------ | > 200) 20, May 24 20:4May 23) 20 May! 26 or wed The range for foreign exchange for the week follows: 
Pullman Co certifs..100 12,500|186 14 May 21193}4May 26175 May193% May Sterling, Actual— Checks. Cables. 
Remington-Rand_----- *21,600} 4143May 25 43 May 21| 37% Apr 46% Apr) High for the week_..__.---------------.------ 4.85% 4.85 9-16 

First preferred__..100, 500)100 May 21100%May 27 99 Aprl102% Apr | a eemed 4.85% 4.85% 
Reynolds Tobacco A-.25 100/147 May 25152% May 25 134% May152% May Paris Bankers’ Fraxco—«~«~—~C~S~S~S~S 
Sherwin (Wm 8) pf__100 50|107}4May 23107}4May 23:105% Feb110 Jan | High for the week See ae 3.91% 
Slose-Sheff 8 & I, pf.100 500/106 May 24107 May 2710444 Marl08 Jan | Low for the week................2.2.2222222-2 391k, 392 
Snider Packing - - - - ---- * 1,600) 13% May 26 144%May 23 13% May 14% May | Germany Bankers’ Marks— 

So Porto Rico Sug, new * 2,900) 4144,May 27 42}¢May 23 41% May 42% May | High for the week... 2 EE ae ae. 23.69 23.70 

IS Pa SRE | 2'400| 4%;May 26 4}¢May 23 4% May 434 May | Ia ne ami 23.68% 23.69% 
South Calif Edison rights 45,100 %4 May 21 % May 26 % Apr % Apr | Amsterdam Bankers’ Guilders'— 

Spalding Bros, Ist pf-100 10}110 May 27110 May 27 103 at $e OU OU ee 40.02% 40.04% 
Tex Pac Land Trust.100. 1462010 May 232400 May 271500 Jan in Me ile POS es Eien al aisle ate arene 40.00 40.02 
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! PER SH (RE 
Stnce Jan. 1 1927 


ane PER SHARE 
On basts of 100-share lots 


Range for Previous 
Year 1926 


Highest 


$ per share 


HIGH A VD LOW 


SALE PRICES—PER SHARE, NOT PER CENT. 
—————__—__——_——_———__—_——_——_—_——_—_——_——_-—_——_—_---- NEW YORK STOCE 
Vonday, Tuesday, Wednesday, Thursday, Friday, | EXCHANGE 
May 23 May 24. | May 25. May 26 May 27. | eek. i 


$ per share | $ per share | $ per share | $ per share , 
1837,! 
103 


OCKS 


Saturday, 
May 21 | 





Htohest Lowest 


Lowest 
$ per share $ per share | Shares me 3 per share 
| Ratlroads. 
183!2 185'2 49,300 aveh Topeka & Santa Fe..100) 161%, Jan 
102'2 102'2 900 Preferred 99%, Jan 
.|Atlanta Birm & Atiantic._ 100! Ss Jan 





3 per share o per share 


186% Apr23\ 122 Mar 
103 Apr25) 94's Mar 
1% Feb 3 lg May 


182'2 
*102'2 


182'5 
i02!2 


183 
102'2 


I81!4 182!2 
102!2 i103 


181 
102'2 


182!'2 
1027 


182% 1837, 
102!2 102!2 


-| > eoul 


172 
102 


Dee 
Dee 


Sa ee neal ann vel ae 10 Jab 
18444 185 18lle 185 184!4 185 183 184 


12355 
78\4 
Olle 

*110% 
617%, 
86's 

*10\4 

105 

*607s 

184 

*308 

182 
*755 

*117%, 

*270 

*37 
572 
17% 

33% 


137s 


2 139 


2 164 


89 
*15 
62 
34 
12914 
95 
*93 
154 
11834 
*417. 
4634 
*52lo 
1131s 
*9034 
73 
*84 
3012 
35 
11343 


125g 


» 113 


124 
7814 
92 

111% 
62!2 
86's 
11 

106 


62% 
1844, 








1065s 
10914! 
104!2 
120 
77 
73 
7412! 
210 


63% 





10014 
TA4le 








139 
14 


125!e 
*78 
92 
Lil's 
61% 
$634 
*1014 
107 


*607% 


18312 


*305 
181% 
77s 
11% 

*270 


38le 


57'e 
177% 
337s 
14 
137% 
24!4 
24 
8714 
13814 
105 
109% 
*102 
119% 
*76 
*72 
723, 
20844 
164 
62\e 
5dle 
59 
57 
$O5y 
194, 
73 
*1097% 
60%, 
86 
12714 
*125 
7814 
*27 
*H4l4 
37'4 
53 
*67 
123 
142 
#8714 
*47 
*5 
20 
*44lo 
*12 
3!8 
35le 
*54 
*O4 
444, 
1034s 
5A%s 
10614 
#310 
* 15g 
140 


107 
49% 


90 
7712 


(#11219 


*175 
13934 1 
14 


1244, 
794 
99" 

111% 


1234, 
782 
99 

*110% 
612 
S6le 
105, 





1067s 


*103 
*607s 
18414 


2) *300 


18312 
s 
12!e 
*272 
40 
59 
1912 
35! 
14's 
14\g 
24le 
24% 
$715 
130 
10512 





10978 
1042 
1197} 
77 
73 

7 37% 
21012 
165!2 
H3le 
5Aly 
5W4, 
57 
90 
20) 
74 
112 
6158 
86H 
127% 


78'4 


1097 
102 
119 
76 
*72 
73 
20814 
165 
62! 2 





| 151% 15 
| 219 


10338 
5Als 
1O5\4 
*3le 
* 15g 
*138 
15112 
2201s 


7 *10634 


90 


5Ole 
29 
8 
*13 
5034 
18044 
*R4lo 
8834 
16 
6234 
36le 
136 
95 
93 
168 
117te 
*41 3, 
47 
5Y 
11234 
*9034 
Thle 
*R4lo 
313g 
36 
11314 
126le 
O71, 
S8lle 
*31 
179 
*83le 
69 
95 
*Q3 
5378 
5814 
oo 





7719! 
113 

3934) 

14!0! 


#1 12%9 

*174 

*136 
137 


i24 
79 
102 


62 


18534! 


312 


185!4 


1314| 
285 


209 
166 
65 
55 
61 


57% 
jy 


ow 
20 


75%, 


110 


605 


56 


126! 


129 
79 


27!2 


65 


38le 
557, 


68! 


2 123 
2 1427 


89 
45! 
6 
30 
451 
19 


358 


36 
5S 


6312 


463 
103° 


113° 
1277, 


9712 


83 


76 
113 


139 


14 


34 


122%, 
79 
97 

lil 
6158 

*S6'8 
ear) 

103 

*607 

153 

*300 
181, 

™ 

12 

#272 
#39) 
5S 7g 
1844 
37'4 
14's 

14 

24% 

2414 

B64, 

13844 
105% 
10944 
103 
11714 
76 
*72 
74 
1g] 20714 
16214 

63% 

5! 5 + 

604, 

57\e 

89 

1944 

724 

109)e 
574 
86 le 
2} 126 
"a ? 


% 





34 


34 


le 


y 


° 


* 


2 


9 





”% 


106% 
494, 
2758 
*3 

*13 
50 

17914 
S4lo 
8734 
18lo 
6214 
35 

135 

*96 
94 

166 

116!2 

*413, 

*46 
60le 

1125. 
9934 
TAle 








3g! 
‘8 


Ig 
32 
176\g 
#8310 
6714 
95 

*93 
5258 
57 
30 
59 





» 1423, 


10Ale 
10514 

138 
1524, 


2» 233 
10644 


183 


18412 
1237; 12212 
79 
97 
111% 
61'e 
*86\8 
Li's 
103 
*607% 
1837% 
312 
18614 
s 

1214 

*272 
397s 

60's 

19!e 

S39le 

14)4 

14 

24)2 

2414 

86% 

*138 
105's 
109% 
*i02 
118!le 

76 
*72 

74 
209 
164 

64 

554 

61 

5Sle 

SUl4 

1954 

7344 

*109 

58 

86 
127 

*124 
78% 
27's 
65 
37% 
55'4 
6814 
123 
142's 
#8714 
47's 
*5 
*20 
*45 
*) 21; 2 


79 | 
100'2 
111% 

62 

87 

12'4 
103 

62%, 
184 
312 
186 

s 

1214 
295 

40 

607% 

197% 

39% 

144% 

14), 

25!'4 

2444 

87% 
13544 
107'4 
10944 
103 
117'4 

76 

73 

TAle 
210), 
164 

64)e 

56's 

617s 

5844 

8044 

194, 

74 
10916 

59 
S6!le 
126 
129 





' 


89 
47le 
6 

30 
46 le 
16 
344 
35t2 
58 
6312 
46\8 


5Aly 


5 
17g 


507s 
28% 
9 
16 
517% 


*13 
5lle 
184 
*85 
877 
*17 
625g 
36 
13714 
9612 
94 
167 
11748 
414, 
*46 
6114 
112!2 
*9Q9lo 
76le 
85le 
3 15g 
37 
11344 
12814 
9712 
78\4 
*31 
177!8 
*831e 
6834 
95 
*93 
5818 
6012 
3014 
58le 
*75 
*92 


S4le 
8Sle 
1819 
63le 
37 le 
13745 
9634 
94 
1717 
119 
42 
4file 
627 
11314 
100 
75le 
B5le 
325g 
37 
114lg 
1283, 


97le 


3310 
1784, 
S84 
69 
95 
95 
5844 
61 
31 
5934 
90 
97 





925g) 9134 
*7314 
1121s 
_|*175 
138 


*1214 





188 
123!2 


79%4! 


9844) 
113 
61% 
8675) 
12's) 
106 
! 
B62% 
155% 
312 
190 


251% 
te 


871s 
139 
10644) 
10944) 
103 
119l2 
76 
73 
F4le2 
214 
167 
65% 
5614 
6214 
61l4 
9012 
20%% 
T6le 
112 
60!4 
86H le 
127!x 
128 
78% 
27's 


65 





354% 
5744! 
6854! 
126%) 
144% 
KY 
47% 


23 

Able 
16 

4!9) 
3419) 
5314) 
627% 
50 | 
9 10514} 


” | 
2 104%, 
5 

17g 
138 | 
1544, 
240 \0' 


1875 
123 
79 
GR% 
112 
62 
86!e 
llle 
*103 
*607% 
15354 
$11 
186! 


397% 
54 
20 

39% 
14}e 
137% 
24's 
24's 
$6°% 


|*137 


105!2 
110 
102 
119%4 
*76\4 
73 
737% 
12099 
166 
64% 
55l4 
61 
5O% 
901g 
1944 
74i2 
” 109 
59% 
* SE 
12712 
*124 
79 
*26'8 
65 
37% 
57!2 
6844 
124!s 
143 
*8714 
47 


37g 
34 
52'2 
*6 2) 4 
50 
105 
535g 
10444 
*3lo 
* 15g 
14244 
15358 
233 


10673 *106 


5144) 
ae O14] 


15 
535g 
18714 
86 
8834 
19 
63's 
375g 
140 
97 lo 
96 
i712 
1194 
415, 
4612 
66 
1135, 





10014 
8034 
867s) 
3312) 
3844 

11643 

13018 
98 
803g 
32 

1783, 
84 
7248 
95\4 
95 
6314 
6314 
30%s 
591» 
9719 


96 


5044 
= ‘9 


*13 
5lile 

1841, 

*8734 


*9Qlo 
79le 
867s 
33 
38 le 

z114 
12914 

971 2 

80 

3lls 

17758 

8334 

7034 

9514 

95 

617, 

621s 

30 le 

59 

*75 
*QO21g 





1837s 
124 
79 
10312! 
114% 
62%% 
S62 
l1le 
104 


62%, 
1537s) 
314 | 
187!e 
Qi 
15 
295 100 
417%} 10,800| Chie & East Iilinois RR... 100 
61 | 17.600' Preferred 100) 
211;| 62.700|Chicago Great Western _- 100} 
43 \241,900| Preferred 199) 
15 | 12,000'Chicago Milw & 8t von... 


14%; 6,900 
25 | 24,800; Preferred 
Preferred certificates... - 100) 


12,500! Atlantic Coast Line RR_-- 100! 
24,900 Baltimore & Ohbto 00 
1,600| Preferred 
33,500|Bangor & Aroostook 
310| Preferred 
11,100 Bkin-Manb Trac v t c.No jad 
600, Preferred v to -No 
3,900 Brunswick Term & Ry Sec- Too! 
250, Buffalo Rochester & Pitts. 100’ 


___.|Canada Southern 
11,300); Canadian Pacific 100 
500|Central RR of New Jersey - 100) 
102,500| Chesapeake & Obio 100 
29,800|Chicago & Alton 100 

| 45,400 


24%4' 14,100; 
87% 32, 600) Chicago & North Western - ao 
139 | 500| Preferred 
108 59,500)|Chieago Rock Isl & Pacific. 100 
110 800! 7% preferred 
102 300! 6% preterred 
1,200 Colorado & Southern 
300, First preferred 
100' Second preferred 


414) 5,100 ‘Consol RR of Cuba prer...100 
21l's| 19,600; Delaware & Hudson 00 
1662) 7,300| Delaware Lack & Western- 
65%| 11,900) Denv & Rio Gr West prer__100 
5544| 136 ,000/| Erte 100 


615s) 66,000 

60 9,100} Second preferred 

90%) 24,200|Great Northern aiegel”* aan 
Iron Ore Properties..No par 


20) 
2010! 11,900 
75% Gulf —— & a 


22,900 
1i2 400} 
6144) 29,600; 
8Y 700 
128 2,900 
128 


79 


Preferred 
Railroad Sec Series 4721000 
|Int Rys of Cent America. _ 100 





210 
700 
190) 100 

6,600 Interboro Rapid Tran v tc. 100 

40,400 Kansas City Southern 100 

600 

8, 100| Lenigh Valley 

5,800'Loutsville & Nashville 


sy | ______|Mannattan Elevated guar - 100 

48!2/ 3,800! Modified guaranty 00 
5! _|Market Street Railway - 

30 | | 

46 | 

16 
4\ 2) 
34 
521 | 
63 
53 

10519! 


27 
65 
39!'e 
587s 
69 | 
12543! 
143%8 





400; Prior preferred 
| Second preferred 
34,300;Minneapolis & St Louis. - . 
4,200|Minna 8t Paul & 8 8 Marie 100 
500 
90 vi 
| 102, 100,Mo-Kan-Texas RR_...No par 
6,000) 
55 | 74,500!Missourt Pacific 
10512) 43,100) Preferred 100) 
5 | \Nat Rys of Mex lst pref__100 
ar ss Second preferred --.....100 
14244 90) New Orl Texas & Mexico--_100 
155!2 176,500' New York Central 100 
236): 2| 32,500|N Y Chic & 8t Loule Co_- 
10644! 600| Preferred -.-_- 
52 1175,800\N ¥ N Ht & Hartford. 
29%3' 12,900|N Y Ontario & Western _. 
g | 200'N Y Ratlways pref ctfe._No par 


cf 'New York State Rallways-_100 
52%4| 7,000’ Norfolk Southern. .......100 
1863s! 38,900 Norfolk & Western 
100; Preferred 
22,000 Northern Pacific 
2,000 Paeific Coast 
89, ‘Solbeein® mee 
19,800! Peoria & Eastern 
5i + 800! Pere Marquette 
1,200 
1,900) Preferred 
57,600, Pitteburgh ' & West Va__..100 
68,400, Reading 50 
200 
700} 
14,800 Rutland RR pref 
41,800 St Louls-San Franciaco-.--..10C 
200! 100 
31,800 St Louls Southwestern --.. 100 
1,100} Preferred 100 
31 ‘F00l Pretert Air Line 
8,700 
81,000 Southern Pacific Co 


76,400 
2,400 
26,900 
1,000 
21,700 
400 








9S 
817s 
3lile 
17812 
83%) 
7 534! 176,800 


| 
i 
| 


Third Avenue 
Union Pacific 


9634 7 6,500 
96 400 
6414|399,500! Western Maryland 

6412) 60,700} Second preferred 

315s! 7,100) Western Pacific new 
5914| 3,300] Preferred new. 

100 100 
95 500 








Industrial & Miscellaneous. 
27,500 Abitibi Power & Paver. No par 
300\|Abraham & Straus_._.No par 
10! Preferred 
All America Cables __ 
600 Adame Express_. 
3.900 Advance Rumely - 








* Bid and asked prices 


8s Ex-dividend. 


a Ex rights. 


174%, Apr 
106'2 Jan 
734 Jan 
44 Jan 


6 
5 
3 
6 
4 
3 





6) 


1N11g Jan 10) 


59 May 19. 
85°. Apr 2) 
9'2 Jan 25) 
8014 Jan 8! 


59 Janis 
165 Jan 6 
Jan 4 
Jan 25 


Jan 28 
Jan 3 
Jan 4 
Jan 14 


Apr 6 
Jan 28 
Jan 27 
4ilg Jan 5 
3912 Jan 3 
52%, Jan 4 
49 Jan 4 
795, Jan 4 
19 May 12 
35's Jan 6 
105 Janil4 
40'2 Jan 3 
78 Jan 6 
121'g Jan 10 
120% Jan 12 
74 Jan 4 
23. Apr 20) 
62 Apr 29) 
33 May 19) 
414 Jun 4 
647% Jan 7 
99% Jan 6 
128% Jan 14 


8 Jan 26 
4412May 19 
4» Feb 2 
18 Feb10 
4i53 Feb 7 
11> Mar 15) 
13g Jan 13} 
27 Jan 6 
50 Apr 28 
58'4 Mar 25 
3lle Jan 6 
95% Jap 
37% Jan 
90', Jan 
4's Mar 
15g Apr 
i21 Jan 
137% Jan 7 
186 Jan 8 
102 Mar 8) 
4153 Jan 4 
234 Jan 15 
8 May 24 


14 May 3 
Jun 14 
Jan 4 
Feb 3 
Jan 3 
Feb 3 
Jan 3 





687, 
171g 
1404 











Jan 28 
Jan 28 


15¥l2 Jan 27 
77 Mar 5 
40\2 Jan 4 
76 Jan 3 
65 Janl5 
13% Jan 6 
23 Jan 7 
25's Apr 26 
55 Apr 26 
27'2 Jan 3 
47'2 Jan 7 





84 Jan 27 
6214 Mar 26) 
Lily Feb |! 
139% Feb 16 
‘24 Jan 5 


| 


tse SS 


205 Jan 3 
124% May 20, 
7914May 19} 
103!2May 27 


11434May 27) 


707% Jaa 20 
88 Jan 4 
151g Jan 7 
115 Marlo 


6234May 11 
192'» Feb 28 
31512gMay 20 
190 May 26 

10% Feb 9) 

15 May 27| 
302 Feb 16) 
417 May 27) 
61%4May 26) 
22'.-May 
49% Feb 

17% Feb 

17144 Apr 
2614 Apr 
26 Apr 
893g May 
139 May 23 
108 May 27; 
110 May 13} 
193. May 25 
121 May 18) 
76 Apr2i 
73 May 27 


77 May 6! 
215% Apr 26) 
173. Mar 23) 

6643 Apr 21) 

56%, Apr 21 

6214May 26 
6114May 26 

91, Feb19 

2314 Feb 4 
7612May 26 
11214 Apr 27 
657g May 10 

9012May 10 
130%, Apr 8 
129\2 Apr 8 
80 Apri2) 

2712May 24 
652 Feb 9 

52'« Feb 26 
6212 Apr ll 
70 Apr 16) 
126!2 Apr 23 
14433 May 26 


90 Feb 11) 
54%, Febr28 
6%3 Mar 25) 
2llgMay 4 
48\oMay 4) 
16 Mar 30) 
4% Feb 3) 
40 Feb 4 
68%4 Feb 8) 
6312 Apr 14) 
53 May 27) 
105!2May 
62 Apr 
lll!g Apr 
fil» Feb 
233 Feb 
148%4 Apr 
15512May 2 
24012May 26 
107 «May 4 
58% Feb 16 
3414 Feb 18 
15% Jan 14\ 


22 Feb 3 
56%, Mar !2 
18714May 26 
86l2May 6) 
91> Feb 13| 
2714 Feb 15: 
64°sMay 27} 
3753 May 26) 
140 May 26 
9712May 26! 
96 May 26’ 
174 May 24 
119lgMay 19 
42\2 Feb 16 
50 =Febié 
69 May 27 
11614 Apr 23 
10014 May 12} 
8134May 27) 
88 Apr 6 
41% Feb 17 
43% Fen 4 
116%gMay 26! 


13012May 27 
98 May 5 
8312 Apr 23 
41 Feb 8) 

18114May 20 
x4loMay 2s 





27} 





75% Feb 28 
9684May 27 
96 May 27} 
6414 May 27! 
6412May 27| 
39 » Fev v 
7643 Feb 7 
130 Feb 8 
97 May " 


9734May 27 
8214 Apr 20 
113 2 Feb 3: | 
182 Apr 20 
13934May 23 


$m ro % 


18ll, 
83le 
67's 
33 
977%, 

| 5Als 

78 
Ble 
69% 

58 

146\2 

240 

112 

4\4 
6's 





3712 
22'2 
33% 


30 
6812 
i8 


25's 
95 
345, 
67% 
113!e 
L15le 
714 
24 
62 
24's 
BAlg 
605, 
75l2 
118 


84 
38!8 
4's 
191g 
39\x 
1134 
I's 
257%, 








43 
(04's 
131 

997% 
| os 


Mar 
Mar 

Jao 
Mar 

Feb 
Mar 
Mar 
Mar 
Mar 


Jan 
Jan 
Mar 
Mar 
Sept 
May 
Mar 
Dec 
Mar 
Mar 
Mar 
Dec 
Dec 
Mar 
Apr 
Mar 
Jan 
Mar 
Mar 
Mar 
Mar 
Mar 
Jan 


Nov 
Mar 
Mar 
May 
Mar 
Mar 
Mar 
Mar 
Dec 

Apr 
Mar 

Jan 
Mar 
Mar 
Mar 

Jan 
Dec 
Mar 

Jan 
Mar 
Mar 
Mar 
Mar 


Mar 
Jan 
July 
Oct 
June 
Oct 
Dec 
Dec 
Dec 
Oct 
Oct} 
Mar| 
Mar 
Mar 
Apr 
Oct 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Jap 


Dec [ 
Apr 

Mar! 

Nov 
Mar 
Oct 
Mar 
Oct 














Mar 
Mar 
Mar 
Mar 
Mar 

Dee 

Dee 
Mar 
Mar 


May 
May 
Mar 

Juo 
Mar 





Dec 


262'2 Jao 
109%, Sept 
73%, Aug 
46 Feb 
103. Dee 
7773 Dee 
89%, Dee 
1353 Nov 
87% July 


61 June 
17044 Deo 
305 Jap 
17843 Sept 
115g Feb 
18144 Feb 


83% Sept 
126!2 Aor 
71% Dee 
108 Dee 
98 Nov 
96'4 Ort 
74 Oc 
72 Sep 


7212 De? 
18312 Sep‘ 
15312 Jap 

47 Japs 
42 Dee 
55'4 Dee 
5014 Dee 
84'3 Dee 
2714 Feb 
4il4 Sept 
10912 Sepe 
4ll2 Dee 
80 Dee 
131 Seper 
129!2 Sept 
77 June 
3i Feb 
66 June 
53% Dee 
51%, Sept 
6343 Sept 
106 Dee 
144 Sep, 


02% Apr 
617, 
LW 
40 
51% 
22\2 
375 
52's 
79 
667 
47's 
Yt} 4 
45 sept 
95 Sept 
84%, Jab 
4\2 Jap 
132\2 Jap 
147!2 Sept 
204!2 Sept 
106 «July 
48%, July 
2873 Feb 
2014 Feb 
28i2 Jan 


445, Sept 
1707 
53g 


Feb 


5Ole Jao 


vs 
72 
112 
155 
(36 
22 


Sept 
Deo 
Wer 

July 

Sept 

seut 
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PER SHARE hie 
— E, NOT PER CENT. Sales STOCKS Since Jan. 1 1927 
_ HIGH AND LOW SALE PRICES—PER SHAR - NEw YORK sr . an . pe fer Pres 

Satur a Monday, Tuesday, Wednesday,, Thursday, Friday the A 

‘Mes3t | May 23. May 24. | May 25. May 26. May 27. Week. Lowest | Highest Lowest Highest 
h er share | $ per share | Shares ‘Indus. & Miscel. (Con.) Par| § per F 7 $ per share|$ per 

eed eer ot Fae “— + eer of ; 36% § ors 3744] *35 3612) 3,300/Advance Rumely pref-...- 100| 30% Jan25) 41 Feb 9|| 28% Dec) 65% Sept 

3lo 3ls  * os Zle 3le Ble Ble 33g «Ble 33g «=: 333g) «S-2,600/ Abumada Lead........... 1 3% Apr 22 5'2 Mar 5 4% Nov 9lg Jav 
159!2 166 | 16512 169%| 166 167 | 165 166%] 165!2 168!2| 165%3 167%3| 12,100|Alr Reduction, Inc_....No peal 1341g Jan 26) 169’s3May 23 107% May + ee 

9% 10 10 10'4 9% 10 93, 934 a 9'g 93) 6,600) Ajax Rubber, Inc... __ No 9 Jan 4 13% Mar 25 78 Oct : rh 

11g 13 Igy lg Il lig lg lig = Il llg 13g) (2,900) Alaska Juneau Gold Min__ 710 llgMay 24 ai yoade: os” os m3 L 
121% 12's] 122" 122"| 122" 122] 1a2” tae | ia2” 12 |*i22 122 "7001 Pretecred ee OzeNe Par] 181 Jan z6| 146% Apr 18) 106 Mar] 148% Dee 
#1213 122!3/ 122) 122 | 122 122 | 122 122 | 122 122 |*122 2} 700) Preferred........... one 
Out 110, | 1084 110, | 1Odie 1104) 109, 1004] 100, 104%] 108% 108%] 6.300 allie Chalmers Min = 100| 109, Feb -9| 112% Ateail| 105° ‘Apel init Dee 

3 3 3 7 7 107% 111 | 1 lg 8 4 ,000| Preferred. ............. 

i or = at ert = ro ve 1834 1655 1712] *1634 17\4 12,000] Amalgamated Leather. $4 Pan 15°sMay 20; 24\g ~— 3 ben A as en 
2914 29!2] 29% 29%] 29% 30's) 30!g 30%! 31 317%] 315 33!2) 20,000] Amerada Corp... .- 27% Apr 28) am Feb iil] 24' May] 32% Aus 
10's 10's] 101g 10's} 10!g 10's] *10 10! 10 10 old's 10%4 i Amer Agricultural Gite {09 as a= $| bas ~~ toll ae% +0 - 

ly 34! 31 1 3215 33) B2le 32le, § 3: ,000| Preferred. ............. Oct! 

rf . rtp 49 ¥ 49 ; asic ase *47 49 ‘ *47 49 48 = pr Amer Bank Note.......... “10 ia% — $ oo Maw : + - re i= 

93s) 59 592 59!o] 59 59 | *59 5912] 59 «59 | 100) Preferred... _--_-_-- | 

2018 aon te 201. 2012 2013 21 22's} =22% 23%) 21lg = — American Beet Sugar_._No par = an % son _— S ae cet " 4 
Krt late "tas a3 tat ale erty Ta, ia tats 4 J 5,000| Amer Bosch Magneto No par 13 Jan20| 18% Feb 28 16 May) 34% war 

3875 3934 38l2 3914 38\2 3914' 38l2 38lg' 38l2 39 39 3914 11,900 Am BrakeShoe & denied 35igMay 2| 40 May19” .... 22.1 22. LLL. 
*121 125 [*121 124 |*121 123 | 121% 123 [*122 125 |*122 125 300| Preferred.............. 1174 J 4 bees 12 Bo - 128% zo 

23'g 24 2212 237%] 22% 23l2] 2212 23le] 22% 235g a aah 19,200|Amer Brown Bovert El. No oar 2078 4 os = 2 on ¢ oat Marl O76 Jue 
#8: *83 *82 86 | *82 86 | *82 86 8: 8 ------| Preferred........... bere. 8438 

50% Bt, 30's ily 49 505g) 4834 4973) 48%, 497% on” Rs, ata American guengeeseseeet ods” dana site ne = iso Aug 
*1: 3134/*130 131 |*13012 13134)*13012 13134] 13112 13119|*1% 31%) 100) Preferred.............. } 1 i Deco 
*105l¢ 106 . 108% 106 10514 10735 106 107 107 109! a 1 +e — American Car & Fdy ...No ver iestebaen as oaea vane a 1018 -_ i308 Jap 
130 13014) 13044 1304) *13112 134 |*131l2 134 |*132 134 is SS) 8S Gna, sass A--~ 25 28% Jan 7 30% Mar r 231 Mar 26% July 
“49lo 497%] 4S!2 4910] 48% 49 | 48% 50 | SOig 5 5 8,300] American genie 2 an : 

49\2 497%] 48!2 49lo] 48%, 49 4834 ben — 50g bod oN = ay Se =, ee BB 28 ye: ro ins 
13% 14 | 13% 14 | 13%, 1384] 13%, 135] 13! 1312] 13 1314 16,400| Amer Druggiste Syadicate. 10 RS Re 
*136!2 137!2) 13612 137%) 137 137 | 136 13734] 13712 138 | 138 138 2,700)American Expreas---..-.-- a = 1 he thee y 20ll iate Nov] 43% Sen 

22% 23% | 2214 23%) 21% 22 22 2233) 22 2218 22 = re a 2 For'’n tate 4 par Ha es a Ss 2 ped as 4 | a = 

7, 7 14] 971g 9734] 971g 9714] Q7l2 9734] 9734 98 5,500) Preferred-.......... 

cone 7 . * "Om 92 1035 10'5 10i2 10 =10%8} = 10% +t 5.8 unune Hide & Leather-_100 a” fo = oO "haar » 3519 Hy med pH ~~ 

2% 5: 7, 55%) 54l2 58 5612 5833] 573, 5878] 59 .700| Preferred. -............ 

a3" 33 53 © Seal S00 sel se° senl Son seal oe 344 | 9,200|Amer Home Products.-Vo par] 30% Jan 3| 34%sMay 26|| 23% Oct} 30% Dee 
135!2 136 | 134 185l2} 133 135!2] 133!2 136 135 135% is 134 1 aes — esse ecccoce a aoe = os May ail “Bite Onl ee% dom 

s 7 95 9: 95 5) 95!2 G5le 5 95\4 00; Preterred............-. 

es St w . 10% 45% cote 16 son 4619 48% 4{ + 507s} 45,300|Amer Internat Corp...No par 37. Mar 23) 507sMay | = sw o = 

*5 5 5 5 5 5 5 1,100|American La France F E..-10 473May 20 , = R A+ aes 5st 4 

zis 24] 2ile 25 | 25. 26h] 26's 28 re 27% 26's 7 Steel Deed rn 100) 46%Méer 19] 71a Jen all are ool of) see 

63's 63's 63'4 G4l2) 63l2 632 64l2 65l2 6 4 67 3,100| Preferred......... eonun ; , 

7 55 5 Db 
1141g 11419] 114 1145s] 11312 11533] 113 11434! 419% 114%! 11375 115M 16,508 American Locomotive.No par 100% gen 18 Ht wed « A + yo tH es 

‘ ‘ 211g} *12 2Zllo} 1Zlle 12lle} 12Z1le 1211e *1% ° SOO) 4 FUGRUOG.. . caccccccccce 2 
79 : % rt 8 : Bl rte 8134 813, 8llg 8119) S8llg 82 1,400|Amer Machine & Fdy..No par Bs gon : ae — 3 106% = oe Aug 

’ 5 “145 | *14¢ 5 |*14012 145 |*14012 145 |*140l2 145 es seer 2 
*oa2% Ble rrr 2% Mit Tiss *42 42% 41lg ‘ite *413g 4210 600|Amer Metal Co Ltd...No ro aa ous 3 An * sta yee = Ned 
#112 115 |*109 113 |*109 11219|*109 112 |*109° 112 |*10912 11219] __.____| Preferred..........- ae $4 Jan37] Gal, Anrasl| ‘boetadee] Tate Gene 

63 637%| 63 637%] 62!2 63'4| 6lle 62%) 615: 62!2| 6lle 6212} 16,000|Am Power & Light.---No 7 sie 4 oa “ane Sell seit baer] eae me 
122!g 12312] 123 125%) 125% 130 | 127% 120 1285g 131 128 12912} 29,900|American Radiator.......- * : a Srichieeael aie tal we’ oe 

96. 96 97 9715) 963%, 9634) *95 97 97 97 | *95 97 600|Amer Railway Express-__-100 ors = : oa, md aio 2. oe 
*45 48 *45 47\2} *45 48 *45 48 46 46 4410 45 300, American Republics...No par 3 Jan a toe = | a to 

497 497 48lo 49 48!, 49 44 49lol 49 49 49 49 2,600) American Safety Rasor-- -.100 ae F oe ie i 3 Se Dal tit ee 

file "= 41; 4%] 412 47/4242] 47% 5%] 8,800] Amer Ship & Comm. ..No par em . Mar 23 ee ee 

15934 162!s| 159!g 16153] 158% 1601s] 158!g 16012] 159 161 159 1605s) 83,500) Amer Smelting & Refining - oa tise ian a 126%May ail 112% Marl 129% Dee 
125!2 125!2| 12514 1254] 125 125 | 125 125 |*124% 125 | 1247 124% 600) Preferred. ---...-..... 7 1198 Jan 17| 1304 Mex toll 121% Oct] 165” Feb 
#)25lo 127 #1253 127 |*126 127 |*12612 127 | 127 12712|*127 128 300| American Snuff----....-- ee ue t =e vail a sel @ ie 

445, 45 | 443; 45 44% 45 | 45 45l2] 45 45%! 45  45%3| 3,600/Amer Steel Foundries..No ed A on oa’ bee 110% Sen 115 Feb 
*113%4 115 | 11324 113%4] 113%, 1134) 1137 1137%)*11314 114 | 114 114 | 400) Preferred. .-.---......- 100| 79 Jan25| O05%May 26] 601, Aor] ‘87% Now 

ta’ 118 130 118'1.118 tie | is? tie 04's tots! 116. 116| goo Preferted. cnn none s 00) 107%. Mar 3) 11612May 26|| 100 June| 11012 Nov 

{ 5 5 5 5 5 115 | 1162 116!2 j 000] Preverreg...... .....-- I . 
3 "537 53 33 "52le 53 ‘53le 53 524 52!2} 5llg 5212} 5,800|Am Sum Tob vtc....No par| 412 Jan 3 os sane 7 one f- ren Feb 
*31 Bila 32! Bais] 32! 32%) 32° 32u) 321g Baul #32 32i9] 1100 Amer Telep & Toles. + *-.100] 140% Jan $| 173% Ace Sil 1spKtduaal 151” Dee 

66 166° i612 16 168 169!4 167!2 169's| 16712 16844, 16753 16814; 21,400)Amer Telep & Teleg_-. ._. ‘ 

+ oa a « Me +a 13748 1357 12610 136 136 ' 134 135 2,200'American Tobacco com....50| 120 Jan 7| 139!2May 20 rt oo = a. 

pects : ‘ 383, ar 

nar tne | atte ere! 18s 1AT| 1g, 127 | ats 100, | tase teal Gas] Gemmen Che... 69 ties ses @ enteral lite Mal 1m) Ome 
114%, 115 |*il4ty 115 | 114g 11454) 1133 115 | 115% 115i4 #115 115%§) ee BY a ae 
#137. 138 | 137 138 |*133 136 | 13214 132%4' 131% 13134 13212 13219 600 American Type Foun = sau 5 3| 84%May 27|| 43% Apri 74 Jap 

81 814] 80% Slis 80g 81 | 81 S2%q B2lo 843, 84 847%/ 31,800 ‘m Water Works & Eles....-30 182% jen peeMay 87 we an 
*108lo 110 |*108l2 10934 *10815 10934 *108'2 109 ss 18s “— 7 * eclaaaniens Wouen cecces aa tT on 26] a" Jen B "iad ae ioe 

34 7g 1S 183, 187| 1712 19 7 734 4 17%) 19,100!A.aerican Woolen-.-.-..-- ~ ‘ : 
opie 54 52, 53 52ls 53 ' 4915 52le 4755 4912! 473%, 48%! 8, met Wrihag Bapat ort” -00 = — 7 a a a - a pod 
<4 oé 4 Re of = . - - = - > eo < , 
"Sig Sigh *8ig 84) 8 S| 8 8 8 s 814 814! 1,100 Amer Zine, Lead & emelt...35 ’ Apr 38 pte Feb 17 oo" Hs md is 3 Feb 
" aT 1 48 48 4634 47! 47 47%) 47 47 1700 eee é i . see 

Sete 47% rH 47 46 465g 4514 46 : 45\5 46 4514 45l2) 10,600, ee og Conder Mining 60 4 — a = — a Ht — on i 
*40i\0 42 | *40l2 41 | *40l2 41 | *4012 41 | *40l2 41 “40g 41 | ....-. Archer, Dan’ fro] 108 dan al tentehtan ial] tao” Biarl 198” On 
*107— *107 TT cc sec VI <snel"GG? asset sengee Preferred. -..-..---.--- 86 Apri3| 9615 Feb i6l| 90% May| 97% Jan 

9llo 92 | 913% 9114] 91 914] *90 92 | *90 91 | #90 91 1,000| Armour & Co (Del) pret. - -100 6 Ap 3 26s roa) teeter! fi me 

lly 1134 rf ig 1134] 115g 1134) 121g 115g! L1'g 1119} 10" * is . 300 | = < of Illinois Class 4--3 bieMoy : on Jan 6 5 May| 17° Jap 

7 7 7 7's 7 7! 7 7 63, 6% 534 p44 000} Clase B......--.------- ' : r| 03 Feb 

74 #76 | 75 75%| 74% 74% 74 74 | 73 73%) 72. 73 | 2'000 A pepe 60 Apr 13 oe 200 8 = am :. = 

hd 2316 oF 2s ‘| 23% 2414) *231, 24 231g 23lo] *23%% 237 900 Arnold Constable Corp.No par) 21 Apr Se 4 He 
eae: Saill *a3le 36% *231o 2433) *2312 24%) 2312 235| *231» 24° | 4,300 Art Mote) Genctrestion,-..10 23 jen 1 Mar 13} i8te Janl 33% Ost 

491, 50!2| *49 5012] *49  50te! *50 5044! *49 ©5014] #50 50g _|Artloom Corp....---.- 54% ,o% Gene) Oe 
site ‘aa elit 114 |*10115 114 [*111%4 114 |*111% 114 *L11'g 114 ile toy ig OE aebeed ole ried $ ee yee R ais Sieel Bit fan 

43 4339] 4314 4353] 427, 4314 142 Cs oan? A3% oulna se ‘a pop ae panes 100! 97!2Mar 3| 104 May 23'| 96 Mar! 102!2 Jan 
$103 104 | 104 104 '*104 105 J ee ee A 102 May] 110 Dec 
*107 111 [#107 111 |*107 111 |*105 111 |*106 111 ;*105 111 | —e ~ 9 eeeeeeeeeeC 2 AW od = MO on 8 poy Ro 
#44 49 | *44 47 44!3 4512] 4453 46 | *4414 4912 #4412 47° 200: Associated awit “wowed Setued a me + Oct] 68% Jes 

35!g 35!g| *35!2 36 343, 3434 oé%s 35 35!2 36%! 38% 395; 8,800 Atl LS SA, ae 00| 20% Mar25| 38% Jen 8|| 33% Oct] SO Jan 
#3315 35 *33lo 35 *32!0 34 335g: 34 3412! 355g 381g; 1,300} Preferred......... ocoweaa we jen aal 1ifede | 97 url 128% May 
11015 110%9|*10912 11012] 10912 10912 1008 110 1107 112 lil 112 4,000 Atlantic Seana 116%» Fed i] 118 Mar till 116% Oct] 190 dur 
#116 117 |*116 117 |*116 117 |*116 117 |*116 117 |*116 117 ee Preferred...----------- getter of] 48 tail ae’ el ke 

66 66 | *64 65%) 6515 654] 64 64 | *63 65 | *63 65 | 300! Atlas Powder_....-..- de ale el 105 May sl $s deal Uf% Dee 
#10312 104 | 1@3!2 10312] 103!2 103'2| 10312 10334] 10312 104 | 10312 10312 130| Preferred.....-- oocoses Pbaer ial ite am 7 ; 2 aa 
*1( 11 *10 il 10 «1Q ] *10 ll 9%, 10 9 912) 1,300) Atlas Tack ......-...- par dc hMar@al 10% Jan 3 7g Oct] 28. Jun 

oan 5 434 434) *4%, 5 *43,00=«5 *4%, «#5 4% «4% a" Nichols&Co vtc we 31 ‘May eal ot 4 -. ee me 

*31- 33 | *31 33 3L = 321g] Bly Bll *300©=«—-385— «| #300232 300 Peterres. .....-.-ccc- My ~ hae » ie | 4 Oct] 2's Feb 
Re ) 210ix 21910l 21 1619 22014! 2163, 223 | autor a hey wus_100 143i9 Jan 18] 223 May 27|| 27% Mar) 167% [Dec 

210 2127s} 20914 213 | 210%, 21919] 217 222 | 216!2 22014! 216%, 223 |257,100' Baldwin Locomotive Wks a i 8 jon t4| iadteMey 1911 105 Mar] 119l¢ Now 
a fe og + ler Al Mee al 5 l= le le MB EE A-...-26| 23's Apr29| 351 Fev 26|| 23!2May| 3312 Jun 

241, 243; 24% 24% 2412 2534] 2514 2534! 25'2 2618 = = ey Barnedal! Corp class A-...- 26} 22 Apr30| 32: Feb28|| 22'e Oct| 3912 Jap 

; 2434| 233, 24 24 26 25 25 25% 26 26'4 2612) 3,6 - 2-25 -2-2- > . 3 1 39. Mar Pte 
“24 = 4 701 7014} 7012 7084 7 «= 71 68 70 6873 70 3,500) Bavuk Cigars, inc.....No - Sot eed png d 1" 53% Oc fie Feb 

62 521 . ° = 5 ‘. sonl 30 30! 30 op 3700 edly day Co._No par 18% Apr z9| 27'4 Jan 7 26 Dec| 39% Juco 

20. 20] : 2( 20 20 | 26 20%) 20 20%) « 8 20%) 3, -- ‘ on ee doen 

ART igi eco bire RMN Brace Piette fer meet ee: Be rd 

at O'o 111 | 111g 111g} 111 Lig ; se cwcece : a 
a7 38 “aT 38 | a 38 nails 38" riot 110l2 “io 1118 “20 ee pie late 100 toot Jan 20 iste ine 18 044s June! 110 Dee 

10'» 1113 34 11134'*11012 11134'*11012 111 10!2 2 2 4 a eee reneee-e 
ee ak cee i 553 5 56 56 5 lp 58 2,400’ Bou Ami, class A_.... No par; 63', Jan 6) 68 Mari4/| 531g Dec) 661, Dec 

ne 56 55lo 5553! 5553 5553) 56 56 56 56 | 55le 5 , ° Ny 6 Jan 28 8% Apr it 4. Mar 0% Jub 

Fadi te TM eT Til ort) 7, tie] 7 Sel 3.700 Beas Pemerte ------Wo pe) (Os Jens Oy Aprial| oe Ma) odes 

5 | 51 OBA *5 55 *51 55 514 5714 000 let preferred.........-. ‘ ait, dee 
Se 8 ih, tee Bia “Be Be ee 4 “i ‘S, S) Sees Sed tein & en 6s ie 

2 r+ 2910} 291g 2933! 29 2914; 29 29 28% 29 S: ; 7. 8 2 - 

29-2912, 2912 29 20's 20% , . *! %44| 1,300, British Empire Steel_.....100 12 Apr 11 1% Fen | 2 

: lo 5 i 3 *lo 34 l2 ae. ped * , 33 Mar| 163 dept 

15717 1611! 160%; 1631s] 1603 166 "| 162 166.'| 162° 164 110 11014] 17 300/BERee Datos Ges. ec-ava pe] ‘Buse apr 4| Listiay 23ll ‘as Marl ‘G8, ‘Ge 
aj 1: tu an, agen gate 1] 3/500] Brown Shoe Ine....... Vin F 292 June] 43% Jao 

Lil 114%, 11312 1153 113 11414 110 111} 333, 3410 33% 333 3.500) Brown Shoe Inc....... No pa} 30i2 Feb 1] 35'2 Apr 23 2919 é 
woe asta 118 lenid. 117 [o114 | 117 "| 116" 117%4,9118* 118"| 3001” Preperred. -100] 109° Feb 7| 118 Apr22)| 107 June] tll Mar 

5 5 |* 117 |*114 11 116 11714.*113 118 300, Se ¢ | ar] | 90% Seot 
“114 110 ae = aim 233,| #28 aot *2814 28%) 28's 28%! 700i Brunsw-Balke-Collan'r.No par 27 May 14 38% ~— ¥ a > we a io 
= od *98 . 98101 97 981s) 96 9612, 9612 9612. 97 97\s| 1,400] Burns Bros new clAcom No par roe — 1: 5% =e ae Feo 

*97 4 8 eshte 25° 233, 2414] 23%, 2314! 2312 2312) 23% 24 2,200; New class B com ....No co os 4 pred is os ot 97 Marl 103: Juoe 
enti. Ole! *O4in 9612! *94%5 962] #9415 Gla] *94', 962, *9415 9612] ......|  Preferred............-- eae we 8. ea 

ae 0 an vs Ole 9673! 96 96 96 96 | *94 96 *91 95 700| Burroughs Add Mach..No par can ae Mara? 16% Marl 34% July 

“62 o7 96!2 42% 42! 44101 45 Sllel 52l2 5514] 55!g 59%] 77,300| Bush Terminal new....No om Hr = a uae pd ot a” nel @ aa 

7” oo . 73,1 #96, = 99 | 100 103 | *99 104 800; Debenture . _......... ! ow oe 
rat O73 3 *OUf 9S GS . . Jan 

113 11334 us" 113 , 110 110 *107's 113 |*110!2 113 | 110 1 ‘ fee tod edn a" Biet-= “100 “to . ae ee ? be ta Des 64 Feb 

45 4 . . “ on oo Hr fe > . Genttatecngrtnes: 7% Mar| 71 Sep 

53° 54 ' 537 537 7g #53) 537% 54 5414; *54 5412) 1,100| Butterick Co.....-...-.-1 50g Jan : t - . ™ gael tin, “Ee 

#53 + | Jae “91 #875 9 y O14! *9lg = Qle 9g lg 600 potee & Sunenee Mining _- 10 7% o~ S 4h Apr Ol| 68. June| 90. dept 
#878 9i4| 82 8 93 4 S11; 81's) 81% 8114] 82g 8314) *81l2 83 1,200) By-Products Coke....No par| 66 an 3| 75%May 23|| 28 Marl 44% Nor 

“BOlg Tile 71l2 75%! 73'_ 75's! 72% 7412 73 74% 72i2 731! 51,000|Byere& Co (A M)-...No perl 42 Jun “3 

Yig «ite 2 ‘ 


* Bid and asked | prices: no giles on this day. 


z Ex-dividend. 


a Ex-dividend ani ex-rights. 
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PER SHARE 
Range Stnce Jan. 1 1927 
On baste of 100-share lots 


Lowest 


‘| 
Sales 
for 
the 


Week. 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


Tuesday, Wednesday,| Thursday, Friday, 
May 24. | May 25. May 26. May 27: 


STOCKS 
NEW YORE 8STOCE 
EXCHANGE 








Saturday, 
May 21. 


Monday, 
May 23. 





$ per share 


6Ale 


65 
24% 
1% 
69'5 
1544 
44)4 


2 234le 


12412 
27 
107% 
72 
147s 

*75\4 
6114 
52%, 

#10914 

*1lle 
24 

13012 
6lle 
357% 

#2214 
60 


45 
110 
*59% 

*117'2 
1124 


124l2 
2712 
1212 
72 
15 
80 


90 
110 
315g 
948 
424%, 
24% 
10712 
15 
50'8 
116 
36 
28 


1934 
39 
114 


2 10912 


*9O514 
#2414 
11614 


*10212 
*20 
17lg 
86 
*90 
58 
6914 
58ig 
6773 
3934 
10 
487s 
#10912 
7Als 
#115 
58 
*120 
*117\s 
55 
45\8 
97% 
114 
4313 


*Bid and asked | prices; 1 


120 
4454 
9712 

140 
96 
245g 

11614 


10234 
21 


4313 


64's 
2443 
154, 
687 
1512 
44 
226 
*118 
#2714 


7 o1pie 


1 115 
2334 
130 


4073 
95g 
4834 
10914 
747s 
11634 
577s 
*119 


12|*1171g 
56 


4533 
9712 
ll!s 
ft A2ie 





$ per share 


2 369% 


2 1L1% 


2 114% 


2 105l2 


65 
24%, 
1% 
69's 
15\2 
44 
233 
123 
27% 
14!2 
72 
16 


80 
617% 
53 
110 
lille 
2334 
130 
62 
361g 
26 


47\4 


17 
20 
2214 
77 
49'% 
97 
90 


20 

61 
\4 
7910 

102 


13, 
10414 
6 


417%, 
45s 
8614 
691g 
170 
124% 
5934 
13012 
74 
8912 
110 
32 
95g 
4334 
2548 
10712 
15le 
504 
115lg 
3534 
291g 
153 
40 
2414 
79 
77 
654, 
117 
147 
26 
244 


147! 
243 


1312 
8414 
21 

235g 


1314 
83le 
1934 
22 
*113 
*114 


104 
2453 
7O0\4 
1012 


104), 
247, 
71%, 
ll 
681g 

120 
283, 


28 
106 
157 

20 

381g 
113 
10912 
120 

447, 

9734 
137 

957 

24le 
118 
1024, 

2134 

1714 

86 

98 

5814 

70 

5814 

68le 

423, 

10 

49 
10914 

7834 
1181¢ 

58le 
122 
123 

5613 

48 

QORl,4 

115g 

_ 4213" 4 





10712 
15le 
4934 

2 114le 
36 
3412 

153 
40 
2314 
787% 

8 


6514 
117 
1477 
257g 26s 
2443, 
111%, 112 

1314 

84 

20%, 

227, 
114% 


104 


$ per share 
64 f 
24% 
15 
6812 
15% «15% 
*44 44le 
225 234 
*120 123 
27% 28 
16% 17% 
72 72 
1412 14le 
*75'\4 80 
60's 
52's 
*109!2 
1053 
222 
*128 
61% 


24\e 
15g 
68 


607s 

5348 

1 es 
11 


130 


4 
10912 
#5819 


2)*117)2 


112!2 
9312 
8814 
75 
94le 

107 
16'e 

*20!g 

#20) lg 
77 
4853 

*95i2 

*88 3g 

360 365 


1915 197, 
605% ’ 
* 


79% 
*98 


14612 
2553 
243le 
llllg 
131g 
8343 
191g 
217 
*112l2 
*114 


*10312 


55le 
7048 
20 
403g 
113 
1091s 
11934 





42 


no sales on this day. 


~1*10933 __ 


$ per share 
64 647% 
24% 25 

lg 1% 
*6612 69 
15!2 15l2 
44 44!e 
228 233 
*118 

2712 

15 

744 
*14le 

78% 

6014 

531g 
*110 

1012 

22! 
*128 2 1 
60%, 
35\g 
“224 

59 
45 
109 
58%, 


ad | 





* 10012 


91 
75 
98le 
10714 
17 
21 
22 
78 
507, 
99 
8912 
362 
1944 


6914 

5934 
6612 
413, 
1014 10% 
49 4953 


7812 
119 
6012 
121 
123 
56 le 
4773 
10 15g 


7615 
*117 
5934 
*120 
*118l4 
5612 
47\3 
10014 





113g 111s 
41lg_ 4153 


z Ex-dividend. « 





$ per share 


*67 


*22712 229 
*118 


*75\4 


44) z61'2 
#2214 


108% 
*117l2 


11212 
1012 


10714 
16 
*2012 
*76\2 
*95l2 


*88%_ 
35814 


78% 
*97 
llg 
10314 
55g 


16944 
*131 
*107!2 

230!g 
*104 


*110 


*10 
-|*10914 
117% 
*120 
*11814 


10014 


63'2 64 
24i2 24% 
*llz 15g 
68 
15% 
44le 


15% 
44 


120 
27% 
1644 
75 
15 
79 
60! 
5312 

1145, 
104 
22% 

129 
6lle 

35's, 35%, 

26 


27% 
15 


74\e 
1434 


60 
52% 
10 
10 
2158 
287% 


5912 59le 
45'2 46 

108%, 
59%, 
118 

1131s 
102% 


5Gle 


B9lg 
76 
984, 
10714 
1614 
21 ly 


8712 
76 
9753 


21 


507 


1912 
61 


39 
44 

82! 

6634 


12 
5812 


73\4 
87 


9 
4218 
25 


1514 
47\e2 


413, 
4938 
7634 
60 

567s 
4733 
113 


; Ss) 14 
a Ex-rights. 





Shares Indus. & Miscell. (Con.) 


13'800 
1,800 


4, 900| Electric Autolite 
89,700 Electric Boat 
82.900 \Electric Pow & Lt 

300 


38,900 
1,000 
7,300 


2,200 
6,700 
300 


2,900! 
300 
2,200 
4,360 
1,700 
200 
41,300! 
4,600 
19,100 
27,700 
30,000 
2,900 


151,000 
16.700 
_2,700 


¢ Ex-dividend 100% in stock. 


Par 


2,100) Catume Dry Ginger Ale.No par 
20,000 Case Thresh e 100 
oa Preferred 


Pret 
Cerro de Pasco Copper.No a 
|Certain-Teed Products.No par 
lst preferred 100 
Cleveland salt? Pat par 


per 5 
Christie-Brown tem ctfs No par 
Chrysler Corp 

Preter 


100 
No par 
100 


ed (6%) 100 
Commercial Solvents B No var 
Congoleum-Nairn Inc..No par 
Congress No par 
Conley Tin Foil stpd...No par 
_——— Cigar....No fe 


Preferr 
Ocenoaneed Distrib’rs No par 
Consolidated Gas (NY) Ne par 
Consolidated Textile...No par 
Continental Baking cl ANo par 


00 

Continental Can, Inc..No par 
Continental Insurance.... 25 
Continental Motors...No par 
Corn Products Refining... .25 
ae a 


Coty, In 


Cuyamel Fruit No par 
Davison Chemical v t c.No par 
Edison 100 


600| Detroit 


Devoe & Raynolds A..No par 


eee & Light let a... ii 100 
Eastman Kodak Co...Ne par 
Eaton Axle & Spring...No par 
EI du Pont de Nem new. No par 
6% non-vot deb 1 





Allot etfs for pref 40% pd-_- 
Allot ctfs for pref full pd 


Electric Refrigeration..No par 
Elec Storage Battery..No par 
Emerson-Brant Class A. No par 

Endicott-Johnson Corp... 50 
)| Preferred 1 


Pref e 
Equitable Office Bldg pfd- 100 
Eureka Vacuum Clean_No par 
Exchange Buffet Corp.No par 
Fairbanks Morse N 
Preferred. 


vederal Motor Truck-_.No a 
Fidel Phen Fire Insof N Y. 25 


First Nat'l Pic, lst pref... .100 
First Nat'l Stores 


Freeport Texas Co....Ne par 
Gabriel Snubber A....Ne par 
Gardner Motor 


Preferred 100 
General Cigar, Inc new_Ne par 
Preferred (7) 100 
Debenture preferred (7)_100 
Gen Outdoor Adv A_._No par 
Trust certificates_...No par 
General Electric New ..No par 
General Electric special____10 
General Gas & Elec A_.No par 








$ per share 
6044 Apr 1 
21!2 Apr 28 

llg Jan 3 
6412 Apr 13 





12012 Jan 3 


4853 Mar 31 
34% Jan 3 
22'g Jan 7 
347g Jan 5 
38g Jan28 
102%g April 
5673 Mar 17 
lll Jan 6 


8273 Feb 11 
991g Jan 24 
1453 Feb | 
19 May 6 
1953 Feb 19 
74 May 9 
4llgMay 4 
95 Apr2i 
881!2May 17 
223 Jan 3 


174 Jan 26 
47 Marli 


3's Mar 14 
331g Apr 30 
4 May 19 
72 Apr il 
58% Apr 9 
135 Jan27 
Jan 28 

Jan 12 

Jan il 

Jan 3 
Jan 4 
Jan 18 

Feb 2 
Apr ll 
Apr 5 
Apr 6 


102 Jan31 
135g Apr 29 
43i2 Apr 8 
103 Apr 4 
30 Apr 28 
2614 Apr 28 
13312 Jan 21 
37%3 Jan 25 
175g Apr 22 
70 Apr28 

7% Apr 20 
46 Jan 3 
11444 Mar 2 
12614 Jan 28 
2413 Mar 21 
168 Jan25 
105'!2 Feb 5 
117g Jan 3 
631g Jan 13 
13!gMar 2 
16'2 Jan 27 
1037g Jan 28 
108!2 Apr 8 


96 Janil4 
221g Apr 12 
63\44May 3 

7's Jan 4 
64% Jan 28 
116%g Jan 5 
21% Jan il 
93% Jan 8 
24%, Jan 3 
10llg Jan 6 
11814 Feb & 
607g Jan25 
15!g Jan 25 
37\44May 2 
107ig Feb 7 
10512 Mar 30 
116 Apr25 
371g Jan 17 
9llg Feb 23 





93!2 Feb 23 


971g Jan 13 
1914May 11 
16 Jan24 
81 Jan 5 
97 Jan24 
46's Feb | 
68 May 13 
541g Apr 25 
3414, Jan 4 
291g Jan 3 
61g Jan 27 
46 Jan 3 
106%g Mar 1 
72\2 Apr 28 
113. Apr28 
62 Jan 26 
116 Jan 5 
116 Janil 
5453 April 
37 Jan 18 
81 Jan27 
lilg Jan 3 
34 Apr il 





23412May 21 
124!2May 21 
31 Aprié 
17’gsMay 25 


62%4May 24 
3914 Mar 21 
24 April 
617gMay 20 
4714May 23 
11012gMay 23 
66%, Jan 24 
120 May 4 
19912 Apr 22 
102% May 27 
165 Mar 9 
9114May 19 
85'> Mar 18 
98%4May 27 
1071gMay 16 
20%, Feb 21 
23 Maril0 
23 Jan 7 
85'3 Jan 12 
5674 Mar 14 
98lg Jan 27 
95 Mar l4 
37814May 20 


22%g3May 4 
62 May 19 

5g Jan 5) 
85'2 Feb 17 


9714 Jap 13 
73\g Jan 3 
174 May 25 
13% Jan 6 
63!gMay 14 
130%, Apr 14 
757g May 19 
96% Mar 4 
1091gMay 20 
34% Jan 8 
10% Jan 5 
50% Jan 4 
2812 Jan 3 


104%, Apr 21 
18 Jan21 
527, Feb 23 

118!1gMay 10 
36 May 16 
3412May 24 

15314May 27 
42% Feb 2 
271g Jan 5 
85 Febl4 
11% Jan 4 
65%4May 26 

1161gMay 4 

149 May ll 
2812 Mar 28 

25373 Apr 22 

112!gMay 10 
1612 Feb 15 
851g May 17 
21 May 21 
235gMay 23 

115 May 21 

111% Apr18s 


104%4May 21 
37% Jan 3 
7912 Jan 6 
13 Aprlé 
7llgMay 10 

12112 Mar 28 
287g May 24 

1061g May 26 
3114 Mar 25 

10712 Jan 17 


164 May 20) 


731g Apri17 
1934May 21 
43lgMay 11 
112 Mar 2 
114%, Feb 24 
1243, Jan 12 
47 May 3 
99'2 Mar 31 
148 May 16 
97 Mar 12 
30% Jan 10 
193 Jan 6 


103 Mar 4 
30 Feb 7 
20 Apr 20 
8914 Apr 5 
101 Apr 2l 
59 May 19 


4234May 27 
1133 Apr 22 
5053 Feb 25 
10912 Apr 30 
96%, Mar 2 
14473, Mar 2 
897%, Feb 24 
134 Feb 24 
118's Apr 26 
5812 Feb 9 
507gMay 27 
103 May 27 
115g Jan 5 
4712 Feb 2 








57'2 Jan 
361g May 
100 May 

812 Nov 


Dec 
04!2 Apr 
4513 May 
30 Mar 
16 Mar 
2912 Oct 
2812 Mar 
93 Mar 


60 Dee 
10314 Jan 
128 Mar 
343%, May 
98%, May 
27%, Mar 


118% Jan 


121g May 
4012 May 
Dec 


4 
4514 Apr 


97g May 
3553 Mar' 
12212 Jan 


97% Jan 
1512 Sept 
5llg Nov 
77\2 Mar 
32 Nov 
231g Oct 
12312 Mar 
31 Oct 
2114 May 
7912 May 

8 Oct 


19 Mar 
1llig Mar 
10653 Mar 

23 4 «=Oct 
154% Nov 
100% Apr 


10212 Octi 
8912 Mar 
Dec 


3338 
7llg Mar 
614 Dec 
6512 Mar 
114 Jan 
1914 Oct 
9214 Nov 
2lig Oct 
100 §=Oct 
997, June 
43 May 
14% July 
375s Dec 
10612 Nov 
103'g Jan 
Mar 
Mar 
June 
May 
Mar 
Oct 
Apr 


May 
Nov 
14144 May 
76%, Apr 
94 June 
3214 Mar 
7314 Dec 
551g Mar 
195g Jan 
2553 Nov 
533 Nov 
39 Mar 
991g June 
50 Mar 
947s Mar 
46 Mar 
109 Jan 
10914 Apr 
51 Mar 
2653 Mar 
79 June 
11 Jan 
34 Mar 





98%, Se,® 
7812 June 
941g Aug 

84 Dec 
7253 Feb 
120 Sept 
24!2 July 
9612 Aug 
2553 Nov 
102 Nov 
132% July 
68%3 Dee 


12712 June 
12412 Dee 
Dee 
Dee 
Jap 
Jap 
Aug 
Jap 


Feb 
Feb 
Jap 
Mar 
Mar . 
Feb 
Jap 
Jan 


Feb 
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Por ssles during the week of stocks asually inactive, see fourth ‘page preceding 


3183 

















































































































PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. * waw at Srocs On teoners Fe AR, ™ iene 
‘or 0 6 ear 
Saturday, ; Monday, Tuesday, | Wednesday,, Thursday, Friday, the EXCHANGE 
May 21. May 23. May 24. May 25. | May 26. | May 27. | Week. Lowest Highest Lowest Htghen 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares \Indus. & Miscell. (Con.) Par| $ per share | $ per share |\|\$ per share|$ per shares 
*106 107 | 32 107 107 107 |*107 107%,*107 1073, AR EI so doidaiinieelt ,Gen Gas & Elec pf A (7)No par} 100 Jan 107!2 Jan 24 95 May| 100 Dee 
S118 11812/118 11812/#118 118%2) 11812 11812 3118t2 122 “138 12112 100) svetesves 4 ® cane we per 110% Mas 38 11SteMay is wee Apr ie es 
106 107 |*101  _.._|*101  _..-/*101 _...|#102 _- Me eh 6060 F ay pr 
1931g 19434] 193%, 19514] 19312 1947%| 194 196 | 192 19614| 193 1947%%/366,C00/General Motors Corp..No par 14512 Jan 25| 200!2May 19|| 11314 Mar] 225% Aug 
1s 12333 o133 123 | 12212 12314 am 122% laa 123 ois 123%3| 3,300) 7% 7 gepaneeanes pr 116%: Mar ° semenaes 3) 11312 = 138% Des 
*} aioe ns 7106. __|*1 ee ee ee Pee ace 8 4 
110!3 112 109% 11014] 109%, 11133 410 111% 111% 115% 113% 1144 31,500, Gen Ry Signal ~~ eg sie Jan 16 tee aur s O0tg Mar 93% Aus 
*53 535g] *5: 5312} 53 53 | *5: 5 8 2 on 2 
45 45 445g 45 44 45 43 44 43 43 4312 4312] 2, 600) Gimbel Bros.......... No par| 37\2Mar24| 49% April 41% Nov! 78’ Jap 
*103!2 104 |*103 105 10412 1041!2|*103!2 105 | *104!2 105%s eT 1. 23, Pee aa _— ecocse op tai _ * = an 1 A os -_ 
1 5 A b 1 1 553 15 #£=15!2) 15 #1614) 23,500,Glidden Co........_ D 
aon pote ban ion bate aaa son is ba 5Sie 5434 5635 26,500|Gold Dust Soe vtco..No pod 42 we 9| 656!2May 21 411g Mar| 66%, Feb 
5613 56%, 562%, 58 567g 5712] 563, 573g) 57 57!2| 57%, 583, 19°500} Goodrich Co (B F)....No par| 42% Jan 3) 58%Mar 3 3912 Nov| 70% Feb 
*101l2 102 |*101!2 102 |*101%, 10214)*102 aa 102'4 10214} 102!2 103 . ee 95 Jan 3] 103 May 27 9412 Dec 100 Feb 
115l2 116 115%, 116 115!2 116 115's 115 115's 115%4| 115!2 1157%s| 5,500|)\Goodyear T & Rub pf v t c_ oo 98!g Jan 27) 1177sMay 16 2 Dec} 109% Aug 
111% 111% 11133 11i!2} 1114 11112 111% 11135 1114 11119}- 111l2 +H preferred......... 105 Jap 7} 1i11!2May 23 104% Dec +S =a 
65 65's! 6473 647| 64!2 6412) 64 6412] 6353 64 *63!2 6414) 1, ‘700! Gotham Silk Hosiery..Ne - 57% Jan12| 6773 Mar 25 oeX Mar] 6912 ad 
"6453 65 6413 64%,/ 643; 64%) 64 6453! 6314 64 | *63  64!2| 1,700) New.............__ No par; 58 Janil2| 67% Feb24|| 4712 July| 687 Now 
*108i2 109 ©*108l2 109 '*108 109 | 1087s 1087, *10814 109 '*108 109 7 Preferred new.......... 100' 104 Jar26' 110 Mayl18° ........) .22 8k am 
lo 2 lo 2 *93 *8lo 10 500|Gould Cou 7 =a No par 8 Maris; 10 May 25 8 Oct 21lg Jap 
301 40 | S04 ai] asit ap] asit seul asit as | ai” dotel 96,000oemnbe Cees na tan Boe lee 3llg Jan27| 45 May26|| 16% Marl 36% Dee 
11614 118 | 11712 12034] 120 122%] 12212 12512] 121 1251's) 121 122 | 53,000\Great Western Sugar tem ctf25| 109 Jan 26 125!gMay 25|| 89 Apri 113!g Dee 
119 119 | 1193, 11934/*119 120 | 119% 120 | 119 119 | 118% 11912 300] _ Preferred.............- 100 116! Feb 26 A z 10812 _— en July 
48 48%! 4712 481g] 471g 4712] 4612 47 4612 4714] 4614 46% 18,500 Geeene Conanes Copper ..166 om qe Ft * ae H ene ad a] ~~ 
912 Qle 91g 1014} 10 1038} 10 10%} 10%, 11 1012 107% 21,300 ~ yay lugar....No par e me as pan sie on oan, — 
5lig 5ll2} 52 62 52!g 52%) 52's 52's) 52 52's) *51 2 1,800) Gulf States Steel. ._...-.- _ fay 1 & ~ am feo ee 
58 59 | *57l2 58 | *57l2 59 | *57% 59 | *57% 59 5959 30| Hanna ist pref class A___- 56 Jan x soll Se "tee 4 gee 
251g 261s] *2513 26 | *251, 2614 *2512 2614] *25f, 2612] *25!2 2612) ..---- Hartman Corp class A.No par 36 Jan22| 2714 Mar | 3 c ae v 
Bt Hall “zoe Se] diag Se] 28° 204) “20M HM) Bet BB PSS amare nnn Ne be] Hae Bee 8) Soe aoe el] tee Bel Sn 
os fe] sce | we las selas? alan ol Minne po 25| 7612 Jan 14| 101’ Mari7|| 68° Mar| 88 Deo 
%27 28 28 29 30 3212] 32 327g] 3212 3210} 3212 325s} 3,700 aed (R) & = ah demahe No {oe = = ae os = Hy ae ay + Aug 
lol * lo 03, 611 100|Homestake Mining... _-. an 3 Jan 2 
“Sete 4 . Sit “Wore sit SOs Si “Soa 51 “4 "30 P 50!2 9,500| Househ Prod,Inc.tem ctf{Nopar| 43144 Jan 3} 51%sMay 23 Mar| 48% Jap 
138 — 14214! 136%, 140 13514 14112) 13614 140 137 14114] 138!2 140 67,800 eo bauheweh -~-~ oe at net *. = — 4 F 
2 3810 . 38331 375, 37%| 3,8 owe Sound___....... 0 par a s Apr 
atte Hh atte oom asta Ht 37% +t 0% =. sore 317 188'500 Hudson Motor Car....No pad 4814 Jan 24) 887sMay 11 40% Oct) 12344 Jan 
tae ime] at foal fod) HL Hal HO 4) HN See ae eee] Wuateas| ee eee al ie, Mel BY de 
i 1 ise saul cies te | ie ey ee 8 2 See Motocycle.....No par| 13 Mar30| 18% Apri3|| 1412 Dec| 24% Feb 
- 7 28 ’ a os ¥ yt 4 of ws, gy yy 1.400] Indian Refining... ..-- 10 7igMay 12) 11!g Mar 14 7% Oct) 13% Feb 
| 4 2 ,400|/ indian Refining........... } 
712 Tie 71s .* #733 a %7lo 8 73, 79 7%, «8 ,000! Certificates............. 10 T3gMay 5| 10\2 Mar 14 7'g Oct) 121g Feb 
aD 
70 =O «9 897% 91 90%, 94 9314 9444; 94 95 94%, 9434) 5,600/Ingersoll Rand new....No par| 897%,.May 23} 9612 Apr 2|| 8014 Mar] 104 J 
4753 48 4612 473) 46 4612] 45 4512] 4512 46 45%, 46 7,900)Inland Steel__........ 0 tt att ~— an Led = 1088. Mew ais ~ 
a alate Ras a Na a ia i vite] 15,700|lespiration Gens Copper ...28 1514May 27| 2512 Jan 12\| 20% Mar| 28% Nov 
; ote oo Pe th fb oat ty, ye me 1 1334 1/700| Intercont’l Rubber...No par llig Jan 3) 15%, Mar 12 12 Dec] 21% Feb 
a - . 9 , _ " , 4 : . : " ’ $4 " *| 463%, 7 |  '400|Internat Agricul. .... No par| 6's Apr23| 10% Feb23|| 91g Dec| 26% Jan 
*34lo 37 35 35 | *34lg 36 3414 3414 #34 ° 3412] *3412 36 300| Prior preferred........-. 100} 33 Mar20| 66l!2May 26|| 56% Dec| 95 Jan 
85 85 | 8412 85 827, 85l2] 8253 84 | 82l2 8314] 83!2 84 | 5,800/Int Business Machines.No par| 653! Jan13| 89%May 10|| 381g Mar| 66% Dee 
6473 66 64 65%3| 611g 6312) 61%, 6334] 64l2 661e} 65 657s| 34,900|International Cement..No par| 4544 Jan21| 65 May 20 ces Oct} 71% Jan 
“ages gi Haag 140, | 10s Toate Moot nga Lom] 108 LOB 900, Freer c—-a.--—5y; 00 Male Jamil 11qeatay 19] 301% God 288 dan 
491, 50 473, 4973] 4612 4753) 4514 4 45% 47 4612 8 p -+ 
18344 184%) 184 188 | 18l!2 185%) 181% 185 | 181 184%] 18114 183%) 16,100|International Harvester...100) 13533 Jan 18] 188 May 33 113% Bian 1581s Dec 
*13112 133 | 13114 131%4] 13184 13214)*12914 13214|*12912 132 | 130 130 500] Preferred.............. 100 130% Jan 12 133 a ¥ 4 — 12% a 
*7 733 71,74 7% 73 74 (74 714 «8l4 814 8% stone Int Mercantile Marine... -_100 avis = ¢ ssteMey al a7 te 46% Feb 
738 735 72° 73% 73% 7334 F212 73° rat 72% rate 7550 17,900|International Match pref-.35| 62 Mar 2| 76%May 9|| 53l!2 Mar Feb 
59 6 3%| 6314 66%| 63% 6512] 631g 6412] 641, 6814] 67! 68%4/473.700|International Nickel (The) 25 138! Jan 3 SeieMay 37 ae Mar one Jao 
* * * * * Re, BE EEA ar 
10% 4012 eit 4014 otf 40% ote ‘08 0 4014 't0 4014| 8,600|International Paper...No par| a3912May 18| 60% Mar 7|| 441s Apr} 63% Aug 
% 98° * 98 | 98° 1011 * Riel 982 99° 9934 4400] Preferred (7%) 100} 961g Jan 3| 1014May 24|| 89 May| 100 Dee 
“175 198 “178 198 #180 185 , 180 185° “183 ‘ 188 *180 185''| _-’«--[amternatio Shoe..-.No par| 160 Jan21| 180 Apr20|| 135 May| 175 Jap 
13714 14012} 13812 1397] 139 1397} 138 13912] 13812 141 | 140 141 | 46,700|Internat Telep & Teleg_-.-100 122% Jan 25 ui May * sis = iss — 
2714 2714' 2712 28 2714 28 ' *2712 27%! 26% 27 2712 2712' 2,500'Intertype Carp..-.-.-. -No par| 1912 Jan 3 Apr 2 } AP. 
lgMay 10 25 Jan lg ° 
6312 6334] 64 6414] 64% 64%) 64 64%) 64 6414) 64 64 1,900} Jewel Tea, Inc......--. No par| 5312 Jan 3) 6612 
122 124 |*122 124 |#122 124 |*122 124 [#122 124 |#122 124 | ___--- aE 100, 117 —_ a 5 yet , 11512 Jan st pd 
2212 2253) 2214 2212} 22 2214] 22!g 2314] 227, 2312] 2312 2373] 5,400|Jones Bros Tea, Ino,stpd-_-_100 Hp : py ou sil 12 Novi 66. Feb 
18l2 1812} 18g 18g] 1612 18!4] 171g 178! 17 17%4| #17 # 17%4| 4,200|/Jordan inn Moser tor Car_...- 0 oe 2 oS 2 i ts eee — 
i SS Ba) TS BIAS A gs aa Ram ee AA pay ng ag tamer 2] tae Mel ae, Ses 
4 54l4) 5412 S56le 8 514 5544 5 5l2 “ -=-- 1 
228; 2353) 225% 233%] 2134 2212) 2112 2212] 21%, 2214; 21 22 | 37,700) Kelly-Springfield nooostt a ae 7 reed Am oes aan ~~ 
Gh. Fetal Son cele] eee weal cant 20 | Se8ts 70 | S002 70 | .--..- oe 7 100] 44 Jan19| 76° Apr2il| 45° Dec| 73% Feb 
“30 gon] Bt He fo I °304 88 °30 8 *80 85. | 77 300 Kelosy Wheel Inc_.--....100| 65 Mar25| 90 Mar3i|| 76% Nov| 126 Feb 
7, 6516 7 51 48, 65 i> 6 41 5 4 47 20,400| Kennecott Copper No par; 60 Feb 9| 66%; Apr22|| 49% Mar) 644 Nov 
~~  e  e e, we = a = '900| Keystone Tire & Rubb_No par lg Jan 3} 1 Maril 1gMay| 2g Jan 
#29 , 32 | *29 , 32 . *29 . 32 *#29—s« 332 . #29. «332 ~«|«#29 . 32 " Kinney Co ---No par| 214 Febi1l| 45 Jan 5)| 39 Novi 821g Jan 
54S s«#BAL 53lo 64 53le 53lo] 53 53tol 54 54 53% 54 2.100| Kraft Cheese.....-..----- 25, 50 Feb10) 62% Feb 25)| 5653 Dec) 68 Nov 
52% 53 | 52l5 63 | 52% 53-1 52 5271 52% 53 | sold bale 7\600| Kresge (8 8) Co new____-- 10| 45% Jan28| 55 Jan 7|| 42% Mar) 82 Jan 
#11312 11414 #11312 11414 #11315 114% #11310 1141; 11316 11312 #113 11414 ""10| Preferred......-.-.---- 00} 110!g Feb 9} 113!2 Mar 11 = ned eo y od 
*14 1619) *1415 1612] 15 15 | *15 16 | *15 16 | *15 16 700| Kreage pase Stores....No par 4 ree oe _ | 70 7 ped 93i0 ab 
as a. OO 
246 o5ut 244 2481 243 253 2351 240 2341 236 236 2391 5,800 Laclede ¢ Gas L (St Louis)..100|) 173% Jan27| 263 May 20|| 146 Mar| 196% Dec 
“the ta, oe 298% O7lel 27 a 267, 2731 1 °8¢ Oil & Transport.No par| 2012 Jan13| 32!2 Apr 9|| 191g May| 24l2June 
Fie fal fa" Feu fort saul dite fas Pa fat sen 2cel os'senlioieness Go No par| 66 Jan28| 78igMay 24|| 3912 May Noy 
4 2 4 : 2 f 2 yf 5’ 8) 49,000) Lambert ©O-.---.....~ 
Bis Bis! Ble Biel ‘Sin 8a Big Sis 853 8%! giz 9 | 2'200/Lee Rubber & Tire....No parl 7 Jan 4 sy — - 64 en = on 
y 5 : 7; Fink nacelle 3253 Apr27| 38 May 2 ar is Jan 
aa Sait] a3is S3it| 258 Sate] oe Sait] eee 258) S68 SS | 40.100 tenn erin annnnm---- 0 oe] site Apria| se veoit| ivaias] 26° Des 
i , a 8b 1 1190 4581 148 3881 tigen 5 2 | S:boolLigeett & Myers Tobacco--25| *87i2 Feb 10| 123 May 24|| 7214 Mar| 103 Dee 
114% 115 | 11412 115 | 119%, 123 | 123 123 | 11614 117%)*116 119 2,000|Ligget y “"25| eg6s Feb 10| 122%May 24|| 71. Marl 72% Dee 
11312 11312] 112% 11814] 116 12233] 11612 11912] 115 11738] 11614 117 | 33,000] Series B-.......-.-.--- ioo| 124% Jan 37 1208 Ape 5i| 119% Jan| 120% May 
*128 130 |*128 130 | 12912 12912) 12814 12814)#128 130 |*128 130 200 Pi, anceeses scat ah” beet 76% abr 26|| 831, Marl 60% Jas 
met Bn MR Tale “oa 7] Sort cael S*SoolLiquid Carbonic certife_No par| 48!eMar16| 60% Feb 14l| 4312 Oct| 68% Nov 
+ *s ae | 66 Satll Bate Sani cane maul Ga” gan 12'600|Loew’s Incorporated...No par| 46% Jan 4| 63% Mari7|| 3414 Mar 
“oy 6s] 6's Bis] “Otg “Gin| “ln Pomel oe Ot] 81, [812] 12 AOolLore Incorporated. ...-No var| (6. Feb33| 7% Jan20]| 6° Oct] 11% Feb 
9 36° 3614] 36% 36%| 37° 37% 38is 41%] 40° 411s 5,100 Leng Bell Lamhe A---Wo ger, Sis hoc Te OO Mer 7, Oh Dee Oe OS 
oa & - - - - ~ ] Ma SEER S0t ithe cabal »bee cxee 
ee aeee| nate cere] eee ee eee ey Ae AT | AT AT | SOON ae retarted. sae ----400] 187 Merii| 171 May || 186i Sasl if6” Bes 
“O25. 90 “9Rt 29 5 “98t. 00 “ORI. 2910 "285 287 | 92%, 201 5 900! a rt aE Te 25| 23l2May 2) 327% Jan 3 27% Oct; 4214 Feb 
+ S* sex. losmne ake Vesmeee ace “leument sae" caret... 00| 108 May 17| 11812 Jan13|| 111!g Apr| 120 Aug 
1091s 109!s)*109% 114 | 110 110 |*10912 112 |*10912 112 | #10912 112 200 |Loutgiann Oli temp ette-No par| 12 May 25| 18’ Jan 6] 12° Marl 19%June 
an a 2 1 Gin Hnl at hos lon 1B 2c on -100} 90 Apr 6| 97 Feb 5|| 93 Decl 98 Dec 
Giz 26%] 265 26%) 263, dort] Soar Saal au? Seal “Sue? Sou] 2.doolucmierilie @ & i A..._Ne per] 23% Jan 3| 38 May 10|| 22% Marl 261% Feb 
a” oe” 36] ae” cael bee Saul at a ee ee 7400|Ludium Steel “"""No par| 22 May 16| 33! Mar18|| 22%, Oct| 58% Feb 
119° 1211 2 e119 123191 119 1187 “119 13113 1197119 |#119' 121 |  300|Maekay Companies....--100| 119 May 17 ie ree = A Be A 4 
“| #70 0 O71 7 7 a, wat sy 100} 70 Marl7} 72 Jan ar 8 Fe 
7053 70%; *70 71 | *70 71 710 71s «#71 7114} 71 71 | 775) Preferred...-....------ 
oH? HMA 1a Lt Pato IT aLIgS EY 11H ei 8 0 Ma rte e.----"* Rn] a" Saban] Hive aneaal| Bret Nov] 119, ate 
111 12 34 ) 2) 2} 4, sU00| ist preterred......-..-.- 3 
#105 108 '*105 108 '*105 108 '*105 108 '*105 107 '*105. 107 . conten | 24 preferred... -.----- 100! 102 Jan 18 per 7 = 7 eo a 
‘ ar 2 22 227 « 2 ‘ 225, ‘ 5 ma Copper.....- -No 2912 Feb 9 lg Mar ‘Apr 4 
“T6t2 16t2] 1612 16%] 161 teil teat aritl tou 7] a7th 175] 7'100/Meliinson (aR) & GolNe par] ills Apr 7 8 May 2|| 12% Nov| 28i5. Jao 
9° 7 , 3910 72 | #7 71. 72 | *71. 7: Sugar pref.....-. 100} 69 Apr 1 eb 23) 
Be Bel) B |G al Bs Gal es Gl ihe Sl AMAR egg BB a! arta] EAE) Ja 
4 921, 9 98 IR 2814 2810 285 2810 28le 2815 287s) ¢ |Manhattan Shirt..---...-- ‘ on ‘ 453 
*28. 28!2 i. 2814 23, 2814) B+, s 8 Bt, = Ri, - 8| 1 BOO Tama Eiesaste Gace. ive — 4 Sanaa] 48 'btur 161 2719 Mari 45% Sept 
“Tats 14 | 1314 13%] 13i2 13% 13% 1444 L4ty 15 | L4ls 14te| ~3,300| Maraoalbo OM Expl..--No par| 134May 23| 224 Jan 18 16lz Oct} 28° Feb 
a dale aa. fa nbs ae Eee th pate: ae , 36 Apr28) 58le Jan17|} 4914 Mar une 
3714 3814 3714 381g 3658 3719) 3644 375s 3714 387 381g 387s! 86,600;Marland Ot}_......... No par . ' id nO 33. Mar 
28 357. 371, 37. 9373 27 ; B71ol 27 5e 2 900| Marlin-Rockwell......? No par| 27 JaniO| 40%,May 27]; 2412 Oct 
on? «39 | enfig 19°] ifte I7ul o1Tn tet ive irl ape ira a Parry Corb....No par) 17 May 20| 24% Feb 24|| 17 May| 23. June 
bate 104% 1041! 1051: 10314 10412| 102%, 104 | 102 102 | 10214 103% 2,100|Mathieson Alkall Works-..50 3 = a eT Mas 33 Son — = = 
il wl ss wa ee) se Be me 8,700) May Dept Stores new--.. . 25 -™ gt eae iol] 19 Marl 241 Bept 
7 92] 30° Toil “Bom 40°] eesen 30 | ark Bre eesit Salt] UOIMMAEENE, Sores Gina Bo ber] SaitMéer a] 754 Jen sil 72 Marl 121° tap 
"35" 351 “4 25 7 243, a7 oats 35 25. 25 | #25 26 | 1 400|MeIntyre Porcupine Mines..6| 24'2Mari4| 2712 Feb28)| 22% Oct; 30 Feb 
++? onan o57e] 98% Ohnl Conk 26 +5 257, «253%, 26 | 300) Metro-Goldwyn Pictures pf_27| 24% Jan 3} 2614 Feb21||/ 22% Jan) 25!2 Nov 
ee "bul om bal Stn “Bi pote" a ie ae 28, 800|Mexiean Seaboard Otl_.No par 5 May 18) 9% Feb 16/6 Feb) 13% July 
53, | 53, BS 5lo = Ble 5le 2 S'2 Sli 2 9 ve le ar 
15'2 15'2} 15'2 152} 15%, 15ie} 15'g  15i2 15 1514) 15 15" Hyott bs we = “Petra. -No pari 39" ior 29 30% oe a1 27'2 July} 37 Jan 
31 B14) 31 313% 31 = 3135] 3053 31 I soon ae Gont Petrol pref....-100| 97 Apr28| 05 Feb 3i| 90 Mar] 104% Dec 
= a “0s =~ 9815 = 982 — “2 - 2] a a 16 oon Middle ‘Sreeee Ot Corp... 19 153 Jan 3 314 Feb 8| % Nov 22 zee 
5g 244 2'2 2°83 2°83 2% 28 “4 4 Rd | 8 4 ps | y, ee | llg Jan 25 214 Feb g) lg Oct 
7 7g 17 2 2 2 *| 2 2 2! 2 214; 5,900) Certificates............- 8 1] 2310 Feb 
oan a” #10719 109 1N&35¢ 1085 *10710 199 '*108 1093, *108 110 ' 700 Midland &teel Prod ee 106 April! 11910 Feb17'' 107 Mar _ 13310 





* Bid and asked prices; no salcs on this day. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 
Monday, Tuesday, Wednesday, Thursday, Friday, 
May 23. _ May 24 May 25. | May 26. | May 27. 
$ per share $s per share | $ per share $3 per share , $ per share 
3212 B22} 32'g B2lg] *32'g 3212) 3214 33 3314 33% 
102', 103!4| 100% 102%4] 1004 1015, 997%, 101 997%, 100 
6614 67'2] 66 6612] 65!2 66 | 65% 66's] 6615 67%) 

814 Bl, 814 Big] #814 812) 814 ~ 8 4 
3 3'¢ 314 3% 3 3's 3 3) 3 3\s 
*10 =: 10% 9% 9%) 10 10 *97, 10 10%, 10's 
3514 36!g| 35!2 35%] 35!5 35%4! 35!g 3512) *35'g 3512 
25% 26 25'g 2512] 25% 25!s| 25's 257%| 25'g 25% 
*20 = 21 20 «21 2012 21l2! 205, 20%) 2114 21% 
*36 3612' 36!2 3612] *3612 3712 *3612 3712] *3612 3712 
303%, 30%! 31le 3214] 32 3312 32!2 33%! 32 32 
62', 63 6114 62!2] 6liz 6312, 63% 64%) 634% 66 
6's, Gilg) lg 7 *6\2 6% *6l2 6%) 6% 6% 
1325, 136 | 132 133%) 13114 13412 132!g 13314] 1321, 133 
13444 135 | 135l2 135%4/*13214 14014 *135 140 |*135 14014 
4314 4312] 4314 4312] 43!5 4312) 43 43%! 43 4314 
84 8512 83 84lg' 82's 83%  82!g 83%' 83 837% 
*25 25lei 25 25 25 25 25 25 25 25 
911g Oily] *Ollg Glo} *9i'g ilo} *91l!g Dile| *91lg Gils 
241g 240) 24 2414] 24 24%) 247% 2512] 25% 3414 
*45\2 48 46 46 | *45 4714] 465, 48 5O0lg 5412 
25 257%) 25%, 27 2753 307%) 273% 3014] 3014 32% 
*79 80 78!o 805%) 807, 84%) 82 83 83 84 
19719 198 | 19712 198 | 197 198 | 196'g 198 | b97 97% 
131 131 131 131 131 131 131! 13212] 132 132% 
22%, 23% | 2212 23 221g 227%) 2214 22%! 22'g 22l2 
81 Slle] 8012 807%! 79!2 8Ols| 791g 792! 79 79% 
#125 128 | 125 125 | 127 127%|*125 129 |*125 12712 
141g 14%] 1412 1453] 14% 1410! 144% 1412) 14% 1412 
46 4612] 4 im 46 45 45%) 457% 46 45'4 4512 
40 4012] 41 427%) 4114 427%] 41!, 43 427% 4444 
*74 7531 *74 76 | *74 «+76 | *74 = # 76 75 76% 
*281, 29 | *2814 29 | *2814 29 | *2814 29 | *2814 29 
50's 50%] 49'2 5014) 491s "4 487% 49%) 19% 50 
" 5d le 51l2 5ilo 51%, 515s 52 5214 5214) 52 52% 
101 102 | 101 101, | 101, 101 "101 | 01's) > Otte 
35g 35 3% «= 3% 33, 3% 3%, 37%) SB 
+9” 10 | 10° 10-1 10% 10! *10 1012 *10 10l2 
33 33 | *32% 33 33 33 | 33 337%| 3353 34 
144, 1544 14% 15le 147% 15le 1514 l5!2' 147% 1514) : 
65 6514] 64% 64%] 65's 65's) 64% 65 | *64% 65 
3012 307%] 30 3014! 2455 30 | 29 292 29 29's 
10612 10612]*106!2 107 |*106!2 107. |*106!2 107 | *106'2 107 
124. 125 | 124 127%] 127 129%) 127. 129 | 12612 12912 
*113l2 1147%|*113 115 | 113 113 | 114g 115 |*113%4 115l2 
10'g 1014] 10 10!g' 10 10\g| 10 104) 10 11 
74 #74 1°72 «+73 | *72 «+74 '!*72 «241741 7: 75 
*79 80 *79 SO 79 79 *78leo 79 73'5 785s 
587% 58%) 573%, 59 57 60 | *57!2 59 | *57l2 592 
*110 *110 _.-1*110 _,*110 )*110 ‘ 
3710 3814] 3712 38 377% 38 375g 37%) 37% 3, 
alg 1g lig 1's 1 Lig 1 l l 4 
364, 37\g] 36l2 3673! 361, 37 36 36% aate ss 
134% 13le] 13 13101 13  13!g] 1253 13% 2's 125, 
58 58 573g 573g) «57% 5734] 5734 5734] 57%, 57% 
5744 5814 5744 58's 57%, 58 58 59's} 58 585g 
20 20's 20 2044 201 21 20%, 21 21 21 | 
91g = G% 9'g 1010, *98%, 1014 *93, 10! Qe O7g 
*51 70 | *51 70 | *51 70 | *51 68 | *51~ 65 
2314 233) 2314 26 2514 25% 24's 25 2412 25°s| 
ee = ie nee 7 71 6% 7 7 7 
45 4515) 4434 45 45 4514 45 4510) 45% 4634| 
265, 2734) 263, 277%) 26%, 27% 26%, 27 2714 27ile 
257g 2643) 255g 2714 oere 267, 261g 274%) 26!e 27'2) 
16 16 16 163%! 1612 1653) 1534, 1534] 16l2g 25le 
3714 377| 367, 3714] 36 3612! 3512 3612] 3512 363% 
*99 100 | *99 100 | *99 100 | *99 100 | *99 100 | 
34 44 5 4% 3, % 5g 5y 5 f 
14234 14434) 14119 14210] 140 1413 14014 14214] 1407 14112 
10514 10514|*101 105 |*103 105 ,*102 104 |*102 104 
5214 52lol H2lo H2le| *5214 betel 523g 52lo] 523g 523% 
4llg 41%] 4112 431 41% 427%) 415, 42!0, 417, 444% 
41 41 Allo 4110) *41 44 | *423, 437%) *4219 4410 
*46 50 | *46 50 | *46 51 | *46 ©8650 | *46 850 
*30 3114] *30 30%) 30 30%' 30 301s) 30 30 
43 4353] 425, 43! 43 4310! 44 4514) 44% 447) 
47\g 49 4814 4814| 47% 48% 48l2 494! 48 4919) 
*106 1093} 106 106 |*105 1087%;*105 108% *105 1087, 
174g 187 16!3 174% 16 1612) 155g 1673) 1614 I6le 
74 76%) 68 73 69 70%! 68% 6912 69 69 
5g 5g lo P lo *lo 3,1 lo lo 5 5g 
20 20 | *20 24 20 8620 | *19lo 24 20 * 20 
3% = Blo| «#314 Blo 33, 33g Bly Bly 3% 33g 
3734 373;' 38 4612' 455, 4955 497% 5584: 5534, 5934 
74 74 7412 771lo| 7634 8012 S81lp 847% 84 85 
*96 98 | *9610 98 | *96 98 | *96 98 | *96 98 
997g 10133) 993, 1011s 995, . 983, 10014 98%, Q99le 
574%, 59 57 58 57'3 5814; 563, 58 563, 58 
88 88 87 8&7lol *86 88 | *86  87le! 872 87le 
295, 3014] 297% 31%| 293, 30!0° 3014 313,' 303% 307s) 
~~ 4414 46 47le! 45lo 4510 45 45%: 45 45%: 
13, 4134] 4012 41 4010 4110) 4114 423%! 423 4334 
*100 1005s] 100 100 |*100!x 1005, 10012 1005, 10014 10014! 
*11314 114 [*113!4 114 | 114 114 | 114 114 |*11314 114 
*130 132 |*130 132 |*130 132 | 130 130!g] 1297, 1297, 
1085s 1085s] 10812 108!2} 1081!2 10812} 10814 10814; 108 108 
187 18934] 1873, 193 | 190 195l9} 193 195 | 19212 194 
4012 4134) 41 4153! 41 4259! 4214 423;) 40 42 
26%, 27 2612 2634] 261g 2610] 263, 27 263, 27! 
11312 11312)*113!9 114 | 114 114 |*114 115 |*113l2 115 | 
57 = 57 567g 567s) 557, 565} *55le 56lgl *55lo 563g 
7413 747) 7253 7333) 707, 72!3' 71g 72!2} 71g 711g 
*1057g ____]*1057, _- *1057 .|*1057% PROG ...4 
4612 4712) 467, 4814] 47 495gi 4814 50'9} 4834, 493,! 
50) «50 f 503g] 5Ole 51 51 517ml 5llg 513%, 
*433g 4612' *43 4610! *435, 4612 *43%g 4610' *435g 4612 
15%, 1515] *15!g 15%! *15!g 1514 15lg 15's] 15's 15!s! 
360339 365g 38 3314 3612 331g 37 35 3614 
90 90 | *990 95 |*____ 92 3a a ae 94 
41 41 41 41 4134 43%| 45 46 4512 477 
*6l4 7 *6 7 61g 8 75g 75g) #7 712 
*115l2 117!9'*115!2 11712) *115!2 11712 *115lo 11719) *115!2 11712 
*115  1197'*114 119%) *114 1197 *114 1197%/*114 117 
167g 11 1034 1073} 10!g lle, Lilo 1234! 128 13% 
68 69 67l2 683%! 67 68 66 6734! 67 67's 
10412 105 |*104is 105 | 105 105 | 106 106 |*105 106 
534 6 63 75g 71 71 7 71 7 714 
132's 139 135 1397s} 135!g 13710} 135 136le] 13514 137 
*90 94 9114 O14} Olle 92 90!g 91 90ig 9234 
4934 4934; 495, 495g! *493, 5Ole| *4934 505g) *4934 505s) 
a 37% 37%| 37% 3810] 38 38 385g 3834! 
58's 58!s| 58i2 58%) 59 607%! 60% 62 a | US 
5212 5234) 53 53le} 53 53 5llg 5lle! 523g 525s} 
*2'2 2%| 22 Q5yi ty ig} tg Dg} Dte ta! 
587g 59 59 = 5914] *59 «= -59te' «=59) BD 591g 59le 
52-27 523g 53 523g 53 5214 52%, 5214 5234 
*117 130 |*119% 130 |*117 130 |*117 130 |*117 130 | - 
*11 11ig' *11 ll's’ *11 11's’ 11 tee 11 












































































































































f PER SHARE PER SHARE 
Sales STOCKS Range Since Jan. 1 1927 for Pr 
for | NEW YORK 8TOCE On basts of 100-share low Year 1926 
the EXCHANGE 
| Week. | Lowest Aitghest Lowest Highest 
scene tgs { 
| Shares | ladus. & Miscell. (Con.) Par § per share | $ per share |\$ per share $ per share 
600 Miller Rubber ctfs....No par; 31% Jan25| 364% Apr i2 30 May 44% Feb 
9,600| Montana Power .___.._....100) 8l'g Jan2S; 104'4May 20 69%, Mar| 86': Nov 
26,000| Montg Ward & Co Illcorp..10| 60% Feb 8 70 Apr 22 56 May! 82 Jap 
900| Moon Motors-.---.- 0 par 7% April3, i2i¢ Jau 5 9% Nov! 37% Feb 
8,100) Mother Lode Coalition.No par 212May 13 4% Jan 3 4 Nov 7% Feb 
500) Motion Pieture--.--.- No par 9*s Apr 26; 1|653 Mar i8 10% Dec] 2312 June 
2,600) Motor Meter A......- No par| 32'2Mar3i| 38% Apri8 33% May’ Feb 
2,000| Motor Wheel. _...--.-- No par| 20% Jan 3) 27% Mar 2 19'g Nov; 35% Feb 
1,600} Mullins Body Corp....No par| 10 Jan 5) 22!gMay 19 8 Nov} 19% Feb 
100| Munsingwear Co......No par| 35%May17| 39% Janii|| 34% Apr) 38% July 
7,500| Murray Body new....No par) 2'\'s Mar23); 43 Feb23/} ........) -.....-- 
66,800| Nash Motors Co-.-...-- No par| 604 Apr25| 73!2 Jan 5|| 52 Mar) 70% 
300) National Acme stamped - - . 100 5 Febl5 67g May 18 & Nov) 12% Jan 
13,800; National Biscult......---- 25| 94% Jan27| 138 May 9¥ 74 Jan) 102 
400 “ya a wanaibaaieads 100} 130 Jan 10) 136. May 16|| 126 Jan) 1311g Apr 
6,900) Nat AwiNopar| 39% Jan 3| 45's Mar 21 371g Oct] 54 Jap 
ey. Netonal Cloak & Suit....100} 18 Jan22| 44% April 18 Nov) 57 Jap 
od Dn... sonsaenee 61 Jan3l| 97% Apri6|| 581g Nov) 921g Jan 
20,4¢0'Nat Dairy Prod tem ctraNo par 70% Jan 3| 85!2May23" 53 Apr 80 Jas 
1,200] Nat Department Stores No par| 24% Eeb 7) 27% Mar | 24 Oct) 42% Jap 
100} let preferred.......-.-- 100; 90 Apri8|) 9414 Jan iO}| 89% Oct) 97 Jap 
38,800] Nat Distill Prod ctfs_..No par| 17 Feb 8| 34!,May 27 12ig May! 34 Jap 
2,700| Preferred temp ctf..No par} 43 Mar22) 655'» Feb2! 3712 Aug) 73\g Jab 
33,800] Nat + ee & Stamping...100; 19's Apr29| 3214May 27 2i'g July}; 4012 Jap 
9.400; FRGRVEE. ccocccevccocs 100} 69% Apr29| 84%May 25 76 July! 89% Jan 
3,700 wh ea 100) 097 May 27| 202%May 16}| 138 Apr] 181 Dee 
¥ ff © =] 100} 117% Feb 3) 135 May 14|}/ 116 Jan) 120 May 
21,100| National Pr & Lt ctfe..No par| 19% Jan2S} 237%, Mar 24! 16% Mar) 38% Jap 
3,900| National Supply-..--.-.-.---- 50| 76 Mayll| 5% Feb18 55'2 Jan| 88 Deo 
800| National Tea Co.-.-.--- No par| 108 Apri8} 137 May 10)! 116!2 Nov; 238 Jas 
7,300) Nevada Consol Copper --.-..- 6&| 13%, Feb10; 15 Jan 3 115g June} 16144 Nov 
8,900) N Y Air Brake......-- No par| 40% Jan 8| 477% Feb il 36\2 Jan) 4612 Sept 
100|N Y Canners.....-..-.- No par| 13'g Apr2i| 21% Jan 32 20's Nov; 84% Jan 
oeomek ese No par| 43 Mar30| 72 Jani3 70% Dec} 85 Apr 
8,700| New York Docok.._...-..-- 100} 34 Jani4| 44%,May 27 32 Oct) 45% Feb 
500| Preferred..........-..- 100} 72! Feb 9| 77% Muar25|| 69 May! 77 Dee 
| Niagara Falls Power pf new.25| 27% Jan3!| 205,3May 2 2753 Mar| 2912 Dee 
28,600, North American Co.....--- 10} 45%, Jan14) 50 .- Feb 25 42 Mar! 67 Jan 
1,000]  PRRGieccocsscccocses 50 Jani0} 5214May 26 49 Jan) 52% Aug 
500, No Amer Edison pref..No par; 965. Jan 6) 10!5gMay 20 9l'g Mar| 97 Dee 
3,300 Norwalk Tire & Rubber_...10) 3 May 2) 5% Feb10 4's Oct} 1545 Jan 
4006’ Nunnally Co (The)..._.No par} '19 May2l! 12 Jan19i| 12% Dec] 1712 Jao 
2,800] Ol! Well Supply ..-.------- 25| 31% Jan28| 40% Feb 7|| 30 July| 36% Oct 
34,000) Omnibus Corp ......No par}; 11 Mar25 15%May 23 12 Oct) 22%, Feb 
2,100! Oppenheim Collins & CoNo ox! 58\s Feb 8| 67. Feb 28 47 Jan| 635 Sept 
5,500 Orpheum Circuit, weeeeten 29 May2s' 35 Apr 7 2712 Mar| 331g Now 
100) PRORBTOE. .0-cecccesess 103'o Mar 23) 107'!g Apr i2}} 101 Jan} 105 Apr 
16,100| Otis Elevator.......-_.-- i00 103 Feb 2; 131) Janis}; 106 May) 136 Dee 
300} Preferred__...........- 100} 108 Feb 16| 11814 Mar 22); 102% Jan) 109'2 Aug 
9,700| Otis Steel. ...-.-- _...No par 74 Feb10, !214 April4 8 Oct} 14!2 Jao 
BR 2 eee 100| 61'» Feb 8) 78 Apri4 63 Nov) 74 Sept 
700, Owens Bottle._.......-..- 26| 75's Jani8) 84\2Mari4 53% Mar| 903% Dec 
Po Ee No par| 52% Jan2i| 61 Feb 2% 44 May| 55% Dee 
ee. Sees 100! 107. Jan27|/ 110 Apr 7|| 9712 Apr| 10712 Dee 
9 400! Pacific Gas & Elec | new.... 25} 3i Feb18 3814May 23}| -... -- . ee 
ef ee 0 par 1 May 25 1% Jan 7 nmi May| 83!g Feb 
71,500 Packard Motor Car_...-.-- 10| 33% Apr28| 37'>Mari4}| 31% Mar) 45% July 
7,100| Paige Det Motor Car._No par 7's Mar 22; 14l2May 4 9 Nov) 281g Jap 
6,000; Pan-Amer Petr & beseesect ° 56's Apr 5| 657% Jan 19 56'3 Mar| 761, Jap 
+ _ ft Sa 56" x Apr 5| 66% Jan 20) 567, Mar| 78% Jap 
5.500| Pan-Am West Petrol B_No par} Mar 39| 37% Jan24)| 30 Oct| 46 Jap 
2,400; Panhandle Prod & Ref_No par) '3 Anr29| 18% Jan17 4\2 Jan} 32 June 
.., sete 00| 63 May 9| 81% Jan 17 51 Jan| 99% June 
13,000] Park & Tilford tem ctfs_No par| 20 Jan27| 26 May 24! 185 Oct] 281g Jan 
1,700! Park Utah C M_.......-._.1 6 Jan 3| 8 Mar 4! 5igSepti 8le Feb 
7,900 Pathe Exchange A_...No par, 327 Feb!4) 50 Apris& 32%, Nuv| 83 Jao 
6. 800, Peerless Motor Car_ 50; 20 Apr29, 32 Jan & 23% Nov| 311g Now 
| 22'300 Penick & Ford_......_No par| 21 Jani7\ 27%May % 16% Jan}! 24 Dee 
14.800, Penn Coal & Coke._-.....50| 10% Jan 19! 25!2May 27 7 Aug) 19 Oct 
9,500! Penn-Dixte Cement...No par) 325, Apr 7, 3% Janu 14 38 Dec} 41 Dee 
| Preferred . : _ 100] 983;Mar 8! 100 May 14|| 99 Nov| 10012 Nov 
3,700 Penn-Seaboard at’! vte No par 53 Jan 3 le Feb 14 5g Oct 214, Jan 
2,900 People’s G L & C (Chic)..100) 126 Jani4) 145%May 20); 117 Janj 131 Dee 
700; Philadelphia Co (Pitt#b).- 7 85l4 Jan (8 110 Mar25 59'g Mar} 91 Dee 
500! 6% preferred... _--. 50 Jan 6| 53 Feblv0 45 Oct) 51% July 
48,700) Phila & Read C & ft No a 41 May20, 4753Mar 4 3614 Apr| 48% Feb 
1,400} Certificates of int. No par| 40% April} 47 Mar 4|| 36%June| 4612 Jan 
| Phillipe-Jones Corp... No par} 47 Jan 3) 52 Mar 7 45 Dee) 655% Jan 
2,800 Phillip Morris & Co, Ltd_. 10; 30 May 13, 41's Jan 10 16 Apri 41 Dee 
105,600 Phillipe Petroleum_....No par| 39% A: 28 60l¢ Feb 16 40 Mar| 657% Dee 
3,700, Phoenix Hosiery _...--.-... 6} 42 Jan 7) 51 Maril7 31 Mar| 46% Nov 
100| _ Preferred. _100} 103 Jan 5| 106 Mar 7 94 Mar! 103 Oct 
26,900) Pieree-Arrow Mot Car Ne par| 12% Apr27. 23% Mar 8 19 May! 43's Jan 
9,200| Preferred_- Ss 56 Apr 27| 102!2 Jan 3 76\2 Apr) 127% Aug 
1.000) Pierce Ot] Corporation. __- R.. 2 Mar 25 % Jan 4 lg @ct 1% Jan 
500 Preferred_ ‘ 13'> Mar 24; 20 May 17 litg Nov) 27's Jap 
3,700, Plerce Petrol’m tem ctfaNo a 2'o Mar 22; 37e Jani 2% Aug 7 Jan 
128,600! Pittsburgh Coal of Pa... 100! 32%; Mar 22! 59%May27/i 29 June| 4212 Jap 
14,200! Preferred... ...--- 100) 7053Mar 0! 85 May 27|| 70 June) 85 Jan 
Pitteburgb Steel pref 100) 9512 Aer Il, LOL Jauts 94 Mar! 100), Dee 
10,600; Postum Co, Ine. ...-.- No par, 92% Mur .6| 102% Jani4|}} 7512 Mar) 124% Feb 
5,600) Pressed Steel Car new 100} 36 '» Feb 5) 7) Mar 28 34\, May| 44 Nov 
1,000 Preferred. 100| 76. Feb & 92l2May 12 77'2 Dec| 95% Jan 
29'800| Producers & Refinere Corp 50) 16% Jan 5} 337g May (6 !1) Marl 208 Oct 
290 Preferred 50) 36% Jap 6) KO ket ¥ 30% Muay; 414 Oct 
104,700| PubServCorpofNJnewNopar| 32 Jan 6) 43%May 27 3i'g Oct) 33% Nov 
400 6% preferred..........100} 98» Feb 19, 10 4Muy lu 96lo Apr; 101 Oct 
300 7% wpreferred........-.-. OO} 108te Jan 5) 115*~ Mar 23|| 103, Jan) Ll0 Nov 
300] 8% preferred. ........ 100] 125 Jan 19 13l!2May 6|! 116 Mar, 124% Nov 
1,000} Pub Serv Elec & Gae pfd.100; 102 Jan 108%,May 20:' 97 Jun) 104'* Sept 
_.....] Pub Service Elec Pr pref_100) 1135 Jan 8 116% Mar3li} 106 Jani 114 Aug 
40,300} Pullman Company. -.-.-.- 100) 172'4 Apri2) 195l2May 25'| 14514 Mar| 19912 Sept 
11,200; Punta Alegre Sugar........ 60| 34's Mar22!) 46% Jun 3 33 Apri 49%. Dee 
18,300} Pure Ol) (The)-_...-..--.--- 25; 26 Apr 28) 33'oMar 4 251, Oct, 31 Jab 
400| 8% preferred... --..--- 100) tila Jan il) 114 May 25} 106 Apr) 112% June 
800| Purity Bakeries clase A 25| 423% Mar 3! fs May 3} 47 Oct) 44% Nov 
4,600 Clase BO LLL. No par| 41% Jan 3) 75!2May 19) 4i's Novi 44 Dee 
Ry e Preferred - . 100) 1Ollg Jan 8} 108 Mar 10, ge = =6Oct) 103 Dee 
87,100} Radio Corp of ‘Amer. No per| 41's Apr i3! 6564 Mar i| 32 Mar| 61% Nov 
1,300} Preferred... ..-.-- _ 60} 49 May 3. 53 Feh2s!| 445% Mar, 52% Dec 
__...' Rand Mines, Ltd_..... Nopar' 49 Jan 5| 46% Apr25!) 32% Apri 41% Oct 
400 Ray Consolidated Copper... 10 1412 Feb 7, 15'2 Mar 1 101g Mar 163%, Nouv 
22,000, Real Silk Husiery... .... LO} 33!sMay 26' 49 Apr20 37'g Nov 50, Oct 
200i Preferred......... 100} 90 May 23); 40 Mar 2 9314 Dee} 1060 Nov 
3,100| Reid Ice Cream _.-.--- No par, 3&1, Jav 24 477gMay 27 39%, Dec! 56 Jap 
2,000, Rete (Robt) & Co No par 6 Mar 19, 9 Janu i 7'g July} 18% Feb 
____.| Remington Typewriter _. 100) ii2e Jan 12; 210 Apr20)| 83'2 Apr) 127 Feb 
__| 7% let preferred .__...100) 110 Feb 18) 117. Febiol] 106 Apr) iis Oct 
"| &% 2d preferred.. _-.. 100) 111 Jan 6! 126 Apr25/| 105 Apr] 115%. Aue 
29, 600) Replogle Steel -_Ne pa: 9'g Apr30| i3'2 Jan T 8 Ot) 15% Jun 
4,900! Republic Iron & Steel. = tou 5612 Jan 4) 7h «+ Marti 44 May| 63 Jap 
1,400 Preferred . <* _100) 965 Jan 3) '6 May 26; 9i'lg Mar) ¥Y Sept 
6,800) Reynolds Spring No par 4 Feb2i 753 May 24 414° Ovt 1%» Jap 
41,800; Reynolds (RJ) Tob Clase B 26) YS Fel) 24) 139% May 24 vO Mar! i2i* New 
1,500, Rossis insurance Co. 25, 74 Jan'3| 96 May 10)! 76% Dee} 100 Ian 
1,300| Royal Duteh Co (N Y shares) 4812 Apr27| 54. Fev 47% Ovt) 57% Jaw 
5,600) 8t Josepb Lead... ..-..- 10} 36 May23; 43-5 Mar | 36% May! &%'s Feb 
6,500| Bafety Cable -..- _No par| 52% Jan 3) 64'2 Mar 9} 42', Mar) 655!2 Nouv 
1,200, Savage Arme Corporation 100! 48 May 16, 72!2 Mar 5|| 8714 Nov| 102%, Fer 
3; 000; Seneca Copper No par) \7g Mar 30) 3% Jan 10| Zils Dec]! 10% Jan 
1,600, Shubert Theatre Corp No par) 56\2 Jun 12 66 Mar 0) 52 Mar, 75 July 
22,200) Schulte Retail Stores Noe par| 47 Jan i8) 545sMay 42i2 Mar! 1381p Jac 
| _ Preferred 100) t1Al, Jun22) 120 May 5 112'g Jan) 120 Sev 
1,200! 4-eenve Corr Ve pai 10% Apr25 135% Jin 3!' 12!) Mari 144, May 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales | STOCKS Range Since Jans 1 1927 Range for Previows 
- for NEW YORK STOCK On basts of 100-share lots Year 1 
Saturday, Monday, Tuesday, Wednesday,, Thursday, Friday, the EXCHANGE 
May 21. | May 23. May 24 | May 25. | May 26. | May 27. Week. | Lowest Highest Lowest Higheu 
$ per share $ per share | $ per share | $ pe share | $ per share | $ per share | Shares \Indus. & Misceli. (Con.) Par shar 
5455 5475| 5455 543 1} 537% 54!4) 53% 53% 53l2 53l2| 533%, 5434; 9,800 Sears,Roebuck & Co newNopar »” ve Jan 17 obi Feb 25 i ti Mar P BSte Sept 
743, 75 72\g 73!2) *72 73 | 70'2 72 | 7llg 72 | *71 71's} 1 900 |Shatuck  g | No par| 56%; Jani7| 75 May2i|| 47 Mar| 6953 Jap 
*45le 467s! *45le 4634) *45le 4655) 46 46 *457, 4653! *4534 46%, 700/Shell Transport & Trading.£2| 43%s Apr28| 47% Feb 10 4012 July} 4853 Jap 
2712 28 | 2712 28 | 27% 277%] 2753 27%| 2753 27%| 2753 28 | 9,300/Shell Union Oll..._...No par| 25% Apr29| 31% Feb 7 Mar; 31 Nov 
---- ----| ---- al sone. igi sais” ape nite eee Okie Preferred .-........--- 100} 10712 Jan27| 111 Apri8/} 103 Mari 114 July 
“15% 15%] 153, 15%] 15% 157%! 15% 15%! 1553 16 | 15%, 17 | 12,200/Simme Petroleum... _._._- 10} 15°s3May 26; 22% Feb16|| 15!g Aug] 2853 Jap 
4414 44%) 4453 4512] 45% 463! 4612 47141 46% 4733! 4612 47 | 24,900/8immons Co....._.__. No par| 3312 Jan 6| 475sMay 26)| 28% Oct) 5412 Jap 
*109 109%) 109 110 “|*109 110 | 109 109 |*109 110 109 109 ' kk. _ SerPepteras 1074 Jan 4| 110 Feb 10|| 10512 Nov| 1091, July 
1714 1712} 167% 17!g! 16% 17!s} 167 17 16% 17!2) 17's 17%, 26,300)/Sinelair Cons Oll Coro.No par| 1612 Apr29| 2233 Jan20|| 16% Oct| 24% Feb 
99 991g] *9R75 99's! *99 99's} 99 100 | 10014 10014] 9912 100! Oe. 100; 97 Jan 6) 103144 Jan31 90 Mar) 9¥!2 June 
26 =. 2633) 26153 2612} 26 2614) 26 2614] 2614 2753| 2713 2734) 13,300/S8kelly Oil Co............. 25) 25 Apr29) 3733 Feb21|| 2653 Mar| 371g June 
125 130 128! 129 |*126 12834! 128%, 131 128l2 12812} 12912 130 4,900/Sloss-Sheffield Steel & Iron 100} 1234 Jan 20] 13414 Apr 6)|| 103 Apr| 14212 Aug 
18214 18333] 18134 18634! 18312 185!2! 183 185!e} 18l!2 183 180 181 6,500/South Porto Rico Sugar...100| 154 Jan25| 197l2May 2 92 Apri 16912 Deo 
130 130 |*130 = 13084)*130 13034*130 130%4|*130 130%) 126 130 , ....,§ _—— pee 100} 118!2Mar 4) 130 May2l/|/ 110 Oct) 121 Dee 
3412 3434! 34le 343; 34lo 345! 3412 3434] 3412 3434) 343g 3434) 17,600|Southern Calif Edison_____ 25) 3153 Jan 3| 3473May20\| 30 Dec) 33 July 
16 = 16's] 155s 16's) 16!2 16%) 17 17'4) 17!g 17!2} 17!2 18%! 6,100)Southern Dairies cl A.No par| 15 May20| 4533 Jan13|| 41 Oct] 655l2 July 
8 Sis} 8 812, 8g 84) 9 9's} Sle 9 8!2  8l2} 2,500) Class B..... conse No par) 7 Mayis8| 20 Jan 7|| 171!2 Oct| 35% Mar 
*10ig 1012} 10's 10!g' *10!g 1012} *10!s 1012] *10!g 1012! *10!g 1012 300|Spear & Co..........No par 8%May 13} 13 Jan20 10 Dec] 17% Feb 
*78 82 7912 7912 78 78 ' *72'44 82 | *76 82 * *76 7s, 200 bebo en eeoeens 100 73 Feb24' 80 Febi4'' 72 Apr’ 8212 Jan 
26 2635) 263, 2714! 26!2 267) 2653 287! 27% 287%) 2714 2838) 38,800! Spleer _ ae NO par; 20!2 Jan27| 287s;May 25 18% Ap 31% Feb 
*108 110 |*108 110 |*108 110 |*108!, 10934;*108 109124108 10934) _....-| Preferred............. 100} 104 Feb21} 110 Mari9j}/ 101 Jan} 1074 Deo 
581g 59 585g 593g) 5853 59 58'4 587%q| 58lg 58%) 58l4 58%) 28,200)Standard Gas & El Co_No par) 54 Jan25| 59%;May 23 561 Mar) 69 #£=Feb 
6312 6312] 6312 63!2] 63%, 6333] 6312 6312] 63l2 6312} 633%, 64 1,100 Dee acccccucccese 50| 57!3 Jan 3) 64 May16|| 53% Mar) 65753 Feb 
77% 7814] 777 $614] 7934 8014] 8053 821s] 81 82 81 81 12,800/ Standard Milling......... 100} 70% Jan 4) 82!2May 25/| 67!g Oct] 921g Feb 
*95lo 96 | *95le 96 96 96 9512 Q5le} *92l4 95 95 95 CO] FUG wc wcorccesese 100} 84 Jan 5| 96 May24/} 80 Mar) 90 Feb 
533, 5375) 53%, 53%) 53% 537) 53le 5334) 53% 55's) 54 54!2| 17,000)Standard Oll of Cal new.No par| 5033 Apr28} 60% Jan19|| 5253 May| 635s Sept 
363, 3673) 3673 37's! 37 3714] 367%, 37's) 236%, 37 36%, 37 | 27,000) Standard Oil of New Jersey.25| 35's Apr29| 41% Feb 5|| 37% Dec Jap 
wnnl on-- ---- - » « ee eee ee Pref non-voting ........ 00} 114%, Feb 25| 116% Feb1i|| 115 Nov) 1191s May 
30's 3014] 3014 3012} 3014 30% 3014 30% 3014 307% | 23014 3053} 21,200)Standard Oil of New York..25| 297%May 2| 34!g Jan18/| 321!2 Dec} 3314 Deo 
*3 Big 3 3 23, #23, 2%, 23 27, 278 800| Stand Plate Glass Co..No par 2 Mar29 44, Jan 3 31g Nov}; 107% Feb 
10212 1034s] 10212 10234) 102 103%, 103 10: 35 10214 103%4| 102 102%) 5,400|Sterling Products... - No par| 90!2 Jan 4) 104 May20|| 75 Mar] 9614 Nov 
6112 624) 611, 62: 605g 6234] 60's, 61 61 6lle| 61's 61!2) 10,700|\Stewart-Warn Sp Corp.No par} 5114Mari5| 6814 Apr20|} 61 Nov| 92% Jan 
ot 34 34 34 *323, 33le] *33 34 32% 327s] 32%, 3234 900| Stromberg Carburetor.No par| 32%,May 20) 64!2Mar 1 47% Dec| 7714 Jan 
2i2 5314] 52%, 53'g) 513, 525 51 52'g} 513g 52 513g 51%! 53,400|Studeb’rCorp(The) new No par| 49'4Mari8; 57 Apr 8 47 May] 62 Sept 
#118 121 |*118!2 121 |*118!9 12010/*11914 12019; *11934 12010}*11934 12012} __.____| Preferred...........-- 100} 118 Febi10; 122 Feb23); 114g Feb 12212 June 
71g 75 ' ! Ty 734 74 yar) 7's 7ile| 38,400| Submarine Boar... -_- No par 2'2 Feb 28 8'sMay 12 llg July 3% Feb 
*31l, 313 7 z31 3l'g| *31le 32 31 Site] 2,900i\Gun Ol). .........-..- No par| 30 Mar2i| 3473 Jan17 301g Mar| 4153 Jar 
lg lo 4ig 44 4ig 4g 41g 4lg) 2 ,900| mupertet OF. . << ccavce No par 334 Mar 30 6\2 Feb 18 1 July 514 Dee 
2612 27 2534 27141 26 26's! *26 27 2,600 Superior Steel... ......-- 100} 1953 Jan25| 28 May18)| 1912 Apr) 347% Sept 
9 10 *) 97%! *9lg 97%g| *914 10 | ..__..|Sweetsa Co of America---_- 50| 7 Apr27| 1353 Feb 3\| 853 Apr| 175, Sept 
*4! 4! *41g  4ly) *4!1 4lo} *414 Ale 100 Symington temp ctfs_.No par 31g Apr 12 6 Janl4 4 Nov} 14l2 Jan 
Illg 12 J1!g Lllg! *11!g lle! *111g I1le 600' Class A temp ctfs.._.No par 8'2Mar 1! 133% Jani4i| 105g Oct! 207% Feb 
1214 12to *1|2 Zio! *12 1219| 12!0 1314] 4,100) |Telautograph Corp....No par| l1lloMar 9| 14!2 Apr 8 11 Apr} 14% Jap 
83, 87x 83, Y 83, 87g] 834 87s! 5,800, Tenn Copp & C....-.-- No par 85g May 11 13144 Jan 13 105g Dec} 16 Feb 
éxte le " : Pers gs | a Texas Company (The)-----. 25} 51 April} 58 Jani17 48 Mar] 58 Aug 
47 4734 4714 4733! 4714 4753) 4753 48 20,000] Texas Corporation... ..__- 25} 45 Aprl19| 658 Jani7 531g Nov; 57% Deo 
60 603; 5814 58%, 5912] S58lg 59le) 59l2 603g/136,300|Texas Gulf Sulphurnew No par} 49 Jan 3] 654 Apr 9) 39 Oct) 524% Nov 
1219 121s 21 | 1Zlq 12%4] 12144 12t2] 1214 1212) 2,300)/Texas Pacific Coal & Oil....10) 12 Apr29} 1633 Jani2)} 12 Oct; 1912 Jap 
1912 20 9! 203, 22 2ilg 22 205g 2344 115,200| Texas Pac Land Trust new_.1) 1512 Jan 25| 23%,May 27|| -...-....] -.-. -... 
341g 34lg) 331: 3314 3333] 331g 331s] 33 33 SFU E Re PEsics secceued No par| 24144 Janll} 345gsMay 7 2653 Dec}! 34 Jan 
53 5314] 725214 52 53 52 52's} 52 52 2,100) Thompson (J R) Co...-.-- 25| 47 Jan26| 654’sMay 19 4214 May| 50\2 Sept 
*23 25 2: *227, 23 227g 23 | *231!2 25 800) Tide Water Oil_.........-. 100} 223%;May 12} 29's Jan13\| 27 Nov| 394 Jan 
8814 S81, 33, *88 8834) *88 8812] *88 88l2) = —§  — Seeeeneeee 100| 87 May 6| 89% Apr25|| 8714 Nov) 103 Jap 
97ig 9933! 973 1 97 9914| QS8le 1003s! Q9S8le 9914,120,500|Timken Roller Bearing.No par| 78 Jan 3] 100%3May26'| 447g Mar| 853%, Nov 
98 98 1x! 734 9734 7 975, 98 9734 98's} 9834 100 7,800| Tobacco Products Corp...100) 9312 April} 110% Jan 5|| 954 Apr| 11653 Sept 
*112'4 1123 2tq 112%9] 111% 11214) 11112 11112) 11112 L112 111% 113%) 3,700) Class A.-...-.-...---- 100} 108 Apr 16| 11612 Jan18|| 103 Mar] 118% Sept 
57 51: 578} 5l4 584! 514 5s 5l4g Hle 5le 6 |170,300)Transe’t’l Oll temctf newNopar 3%4 Apr 30 6!g May 20 3 Mar 5lg July 
*12 2 : 12 | 12 12 *l1ly 12 12 133g] 133% 15 3,100|Transue & Williams 8t'l No par} 10 May 4] 154 Jan 6 15 Aug) 27 £Jap 
5534 56 5512 5534! 543, 5534) 55 5534) 55 554) 55 55!2| 3,200)Underwood Typewriter _._._.25| 45 Jan29| 607% Apr18 4314 Nov| 63% Jap 
66le 6 357g 67 | 66 681s! 62le 6778) 63!2 65 63's 657s; 28,300|)Union Bag & Paper Corp..100| 38's Jan25| 71!4May 12 35 May| 71% Jap 
12134 122!o} 12112 122!g! 1195¢ 1211s! 119 12034] 120 1211s] 11934 12034) 24,300)Union Carbide & Carb.No par| 99's Jan 26) 123%May 19 77\2 Mar} 100% Dec 
413, 421;{ 417, 42 4214 4234) 421, 425s] 427, 4310] 4315 4334 8, 200, Union Oi} California. ------ 25| 38%, Apr27; 5612 Jan 6|| 37% Jan} 58% Sept 
*107 108 10644 110 108 108%4)*108 109 109 110 10912 10912 1/900! {Union Tank Car new_---- 100} 94 Jan 3] 112% Apr13 93 Dec} 9514 Dec 
861, 8612! S86le 865s} 86 8653! 85'4 8633) 863g 86le] S86le 8714 4,000) United Cigar Stores.....-- 25| 82 Apr 4) 100 Jan 6 83!s Feb| 109% Aug 
*14052 ____'*14053 ' 14053 1405g' 14043 140%! ____ -'*1403%4 _._- 60" PO tthe pahennn 100| 125 Jan 5! 140%May 12!|! 114% Mar| 125 June 
176% 177 | 17512 178%4| 175%, 175%] 173 175 | 174 175 | 174 174%! 4,100) United Drug..........-- 100| 159 Jan25) 182% Apr20|| 134 Mar| 174 Dee 
*581y 59 59 59 | *58l2 59 59 = «#55 59 3= «559 59 59 1,400] lst Preferred cthenessews 60| 5812 Jan 6} 60 Jani2|} 55g Mar) 59 July 
130 13038! 129 13034) 129%, 130 1291, 13019] 12934 13134) 13112 135l2;) 9, 800, United Fruit....-..._- No par| 113\!¢ Jan 26) 135!2gMay 27 98 Apr! 126 Nov 
*16 19 | *16 19 *16 19 *16 19 *16 19 *16 a T ocaee United Paperboard -_--..-- 100} 16!2Mar 2} i9 Apr 7 17 Dec} 381g May 
*100 10212 *1015g 10212 *102 10212)/*102 10212) 102!g 102!s)*102 103 100| Universal Pictures Ist pfd_100} 98 Jani4| 103% Apr26/| 90 Mar! 9812 Dec 
oa0's 31 301g 3034! 30 307] 3012 31 3014 3l1l4} 3014 31's] 10,100) Universal Pipe & Rad..No par| 27!2 Jan25| 374 Mar 29 135g Mar| 3412 Dec 
*87lo 8914] *87le 89 *87lo 8&9 *89 90 *89 92 *89 901g} ___- Pi lvctusennaneee 100} 81% Jan27| 96 May 7 562 Mar) 90i2 Dec 
24215 245 | 241 24412) 239% 24410] 238 242 | 23612 240 | 23714 239 | 13,500|U0 8 Cast Iron Pipe & Fdy- Fees 202 Jan25| 246 May 20|| 150 May| 24812 Aug 
115l2 115!2 *114le 115'2,*114lg 115l2]/*11412 115!2) 115'4 115'4)*113 114 300 OO re 112 Mar 14} 115!2May 21|} 100% Mar/ 118 Dee 
*55 57 5714 5714) +58 5S8le] 58% 62 62 63 62 64 7,500 U8 Distrin Corp tem oti No par 5114 Feb 14) 64 May 27 39 Mar! 61l2 Feb 
613, 62'4] 623g 6233! G1lly 62%4] 611g 62 62 6314] 62 62!2|} 3,600|U0 8S Hoff Mach Corp vtcNo par| 515s Feb 1| 63% May 19 4573 Jan| 59% Feb 
7414 75 74 7453; 74 7412} 74 747% 74 7412} 74% 77 12,500\0 8 Industrial St. ~~~ 69 Mar30} 89 Feb28 45%3 Mar; 84!2 Dec 
*108!g 110!2} 110!2 11012)}*109 111 {*108!2 111 |*108l2 111 |*108!2 111 SS  — See 10714 Apr 4] 110!2Mari15|} 99% Apr] 114%, Nov 
58 5814] 58 583g) 58 584g] 75653 57 5653 57%) 56's 5653) 5,700/U 8 Realty & Impt new.No ~~ 54 Apr 6) 6653 Feb 7 48lg Mar| 71% Jan 
51% 5314; 5153 53 50l2 5153} 50's 51 4910 5ll4] 5014 5143} 37,000) United States Rubber----- 100} 49%sMay 18!) 67!g Feb28)| 5014 May| 884 Jap 
103!2 10414] 103%, 1037s} 10212 10314] 10212 10312} 10212 103 102g 10212} 4,800; let Preferred........-.-. 00} 10014May 10| 111%g Apr 8]| 10112 Mar} 109 Jan 
3734 3734) 36l2 37 3612 3612] *3612 3734] 365, 365s) 36 3612] 1,200/0 8 Smelting, Ref & Min...50|) 33% Jan13) 42 Mar24 30 Oct) 49% Jap 
*47lo 4814) *47%4 4814 477g 4814] 4814 4814] *48 48%; 48 484, <=... )”|_—s See 60; 455s Jani8| 49 Mar 4 42 Oct) 50 Jap 
17114 1733s] 17212 17314] 172 1727s] 17134 17433) 17234 174!4| 1725, 173%4|120,500/ United States Steel Corp..100) 15312 Jan 28 1743g3May 25)| 117 Apr] 1601, Dec 
1225g 12414] 12343 1241g} 123 123%] 122%, 1245s] 123%, 12434) 12314 1244) 267,900 |, Eee 111% Jan 2s} 12478 April|| 113% Dec} 117 Dee 
132!g 1321s} 132's 13212] 13212 133g] 133 13314) 13212 133 13212 132i] 3,300 DE. atéwinondeios 100} 129 Jan28| 133!4 Apr29]| 12412 Mar| 130% Dec 
*76 77 Ae oe ae. 797, 7973} 80 80 80 380 500|U 8 Tobacco.......-- No par| 67 Jan 4) 82!2Mar2i1 5612 Jan| 67 Dec 
*125 128 '%125 128 [125 128 §*125 128 !*125 128 °*125 128 ° ...... Rs ctceavenesds 1 123. Jani14!| 125 Febi16ii 112 Mari 123 Dee 
*115 125 115 115 |*115 120 [#115 120 |*115 116 115 115 300/Utah CORRE. oc occewseccs 10] 111 Febi1l 115'g Apr 20!" 93 Apr 116 Nov 
323, 3312] 3114 327g] 31l2 3212] 3il2 32 315g 33 3134 3314] 38,200 Utilities Pow & Lt A...No par; 27 Jan 8| 34 May19|| 2753 Dec]. 37 Feb 
4614 4614] 4614 4673) 467, 4733) 45's 47 45 455%, 45 45 4,000; Vanadium Corp.-....-.. No par pe Jan20| 652\2 Mar 30 29 Mar 43 Aug 
563, 5644) 57 5710} 57 57le} 57!g 5712} 57'g 573g) 57 57!4| 4,400) Vick Chemical. ....... No par Jan 3) 58lgMay 10|| 4314 July}; 62 Aug 
73, «(73% 7l2 7g 7% «68 *8 Sle 8 8 8 s 1,400! Virg-Caro Chem-...... No par *yteMay 23! 10% Feb 14 9 ti 25lg Feb 
*28 30 | *2814 36 2814 284] 271s 27i4; *2634 27 | *26% 27!2 300; 6% preferred.-...------ 100} 261g Apr 4) 36% Feb14|| 31% Oct] 69 Jan 
*7419 77 743, 74%) 75 75 7412 75 | *74 754] 74 74 700] 7% preferred......---- 00} 74 Maris} 87% Feb1i|| 83 Oct) 981g Jap 
*4810 51 48 48 *45 52 *45 49 *45 50 *45 50 100) Virginia Iron Coal & Coke.100) 43 Feb 9/ 51 Jan 4 40 May| 6012 Nov 
3310 335s) 3353 335s] 33%, 3334] 3312 33%] 3314 3312) 3314 33%3' 4,000) Vivaudou (V)-.-.-.-.-- No par| 3212 Jan24) 35% Jan3!1 26 Mar| 3612 Dec 
*103 104 |*103 105 |*103 10419|*103!2 105 |*103!2 10412) 10412 104!2 100] PeStetteS..cccccccce-s 100} 104 Mar30| 108 Feb 3j| 94% Jan} 11012 Dec 
Qilg 2Qllg} 2133 22 2llg 221g) 22 22 *22 2214] 22 22 2,900) Waldorf System. -..-.-- No par| 20%May 14; 25 Feb 7 17 Jan| 23 Dee 
*20lo 213g) *2012 21le} 20l2 20le| 20%, 2073) 2014 20%) *20 21 700| Walworth Co ctfa....- No par 18 Janl4| 24!2 Apr i 12% June} 23% Jap 
92 92 | *92 95 *92 95 | *92 95 95 95 *98 108 206|Ward Baking Clase A..No par| 89's Apr13| 105'2 Mar 17 99 June] 195 Jan 
21%, 221s] 213, 2212) 21% 22 211, 22 2llg 22 22 2214] 4,500; Class B.........-.- No par| 197, Apr 1| 335, Feb 18|| 21% Oct] 85% Feb 
*86 873,| *86 88 | *86 88 | *86 88 | *86!g 87i2| *86 88 | --..--| Preferred (100)....- No par| 84 Apr 9| 95% Feb 3]| 8812 Oct) 110!2 Jap 
35 36331 3614 38 363g 37%) 35 3614] 34l2 35%] 3414 35l2| 24,000) Warner Bros Pictures A-.--10) 235sMar21| 4512 Jan 6// 12 June) 6914 Sept 
*85 86 8612 8612} 84 84 85 85 | *82l2 97 85 85 500| Warren Bros......--. No par| 65 Janil4| 90% Feb18/| 437%, Apr] 69 
63%, 6334) *64 6412] 6412 6834) 67 70 69 7014} 68l2 6914) 11,200) Weber & Heilbr, newe.No par) 5612 Jan 5) 70!4May 26 53 Apr| 85le Jap 
*162 163 161 165 163g 163'g/*161 162 161 162 161%, 162!2} 3,000) Western Union Telegraph.100| 14412 Jan 8) 165 May 23)| 134l2 Mar 1577, Sept 
15934 160%] 15934 161 160 164 162 16419] 1613, 164%) 162 166!4| 28,400)Westinghouse Air Brake...50| 13312 Jan 4) 166'4May 27|| 105\4 Mar 
7553 7614] 7533 77 — 75'4 76%) 76 77's! 75% 77 | 39,500)Westinghouse Eleo & Mig..50| 675; Jan 4| 77%sMay 20|| 65 May) 79!2 Feb 
15 15 15 15\4 15 15!2; *151g 15'4 1514 154 1514 154 1,200; Weston Elec Instrum’t.No par| 15 Jan 8| 18% Feb15 13% May| 1912 July 
#313, 33 315g 325g! *31lg 3234! *31le 3234! *31!g 32%' 315g 315 400' Class A..........-- No par| 30% Jan 6! 34% Apr20i! 27% Jan! 3212 Oct 
5 5 |*105 10512] 1053, 10533) 10512 10512|*105!2 106 [*105!2 106 40| West Penn Elec cl A vtf No par; 977% Jan 4) 110 May 4/| 8812 Jan} 9813 Oct 
+a 108% 108 10875 108° 109 10812 109 10814 10814] 107% 10814 420| Preferred..........--- 100} 102 Jan 4| 110 Apr28|| 9512May| 1021g Dee 
115 115!9/*115 115!2} 115 115 | 115 115%] 115'2 117 | 11614 118 660| West Penn Power pref___.100|] 111 Jani5| 118 May27|| 108 Marj) 115 Sept 
24 24 24 24 23%, 2334! 23%, 2312) 24 24 24 24 800| White Eagle Oll &Refg.No par} 22 Apr25| 27'2 Feb 15 25'g Apr} 29% Feb 
4914 50's} 50 51 49's 50%) 4712 49 471g 48 47's 48 | 22,200)White Motor.........-..-- 50} 453g Mar31i| 658%: Feb 28|} 5l!g Apr) 90 Feb 
*31 3112} 31!g 3212] 32 33 3214 32le| 33 337| *3314 33%) 3,200| White Rock MinSpectf.Nopar| 26 Jan26| 36'2 Apr 2 22 Oct; 38% Feb 
*51le 52 5212 5212) 52 521!2} 5212 53 53 54 52l2 5234) 3,000) White Sewing Mach pf.No par| 46 Feb18) 59 Jan17 4612 Oct; 6414 Oct 
5, 34 5g 34 5g 5a 34 2 53 3, *5g %4| 2,100|Wickwire Spencer ctf_.No par lg Jan 26 lle Feb 14 53 3% Jap 
20%, 21 205g 2ile} 2053 21's} 20!2 20%) 20's 20%) 20 2014) 47,800) Willys-Overland (The) ------ 5} 19!2 Jan24; 24% Mar 3 18 May! 34 Jar 
*29 9010] *89 9012] 90 90 90° «(90 89ig 90 90 8690 600 , ——eepgegae 00} 88 Mar26} 95 Janllj} 8812 Oct; 99 Feb 
1llg 1113} *11 121s} 11%, 1114) *11lp 11%} lig L1lg] *11!2 12 400) Wilson & Co, Inc, new.Ne par| 10 May 5| 175g Feb21 6 May| 14% Dee 
22 Q2lo} 22Ie 2314} 2314 2314) *22l2 23 2114 217g} 211g 21's} 2,009) Class A........-... Novar| i6\44May 5| 32% Feb 23 14 May} 3053 Dee 
*65 68 | 65 65 66 66 65 65 *65 68 6534 6544 400 aap aries 100} 58 Apr 7| 84% Feb 23 42 May| 81% Dec 
144 145%s| 143!2 145%] 142% 144 | 142 1447! 143 145 | 143%, 144 | 27,500) Woolworth (F W) Co.-.---- 25| 117% Jan 11) 145%May 23/| 120% Dec] 128 Dee 
#35 3512} 35l2 38%| 37 3912} 38 4014] 38!2 39%) 3812 3812) 21,200) Worthington P & M.-.-...- 100} 201g Jan27| 40!4May 25 19 Nov Jab 
#55 58 | 5912 5912] 59 59 5Slo 581! *5814 59 | *58 59% 400| Preferred A.........-- 100] 46 Jan22| 59!2May 23)| 44 Nov; 80 Feb 
46 46 47. 4933] 50 5012} 4912 50 4914 5012} 50% 507%) 2,300] Preferred B...-..----.- 100} 40 Feb 2) 50%sMay 27 87144 Nov) 65 Fi 
293%, 3433) 35 39 32%, 35 327g 34l2] 3314 3414 33% 337s| 66,900] Wright Aeronautical...No par| 24!2 Apr 5| 39 May 23|| 2412 Mar) 39% aw d 
541, 5414] 54 54 53le 54 54 54 537, 537s) 53le 532) 1,300) Wrigley (Wm Jr)...... No par| 507% Jan 4) 54!\4May 19 7 Apr ome b+ 
7610 7610] *7612 77 761s 76le} 7612 7612) 77 77 *7713 7938 400| Yale & Towne.....-....-.. 7014 Jan 8| 77 Apr25|}| 60!2 Mar 3 2 dens 
2753 281g] 2712 28 273, 2812} 2753 2814] 27!2 27%! 2712 27%4| 38,700) Yellow Truck & Coach....100} 25 Jani14) 30% Apr19 +4 Ma. wre — 
95. 95 | *94l2 952] *94l2 9512] *9412 Q5l2, *94l2 95l2] *9412 95 200| Preferred.......---.-- 00} 8912 April} 99 Jan 3]; 91! Apr r+ re 
8812 89 882, 883;! 883. 883' 88 88le! 88% S88l2l 877% 88%' 4,400! Youngstown Sheet & T.No pari 85's Jan29! 97'4 Mar 24i!_ 69 May 4 Aug 











* Bid and asked prices; no sales on this day. 


> Ex-dividend and ex rights 


s Ex-dividend. 


a Ex-rights. 


z Ex-dividend. 





3186 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan 1 1909 the Brchange method of quoting bonds was chasget an4 prices are mow “a84 taterest "—ezcept for income and Acfaulied Domds 


BONDS ! 
s. Y.8ToOc > EXC HANGE 


1 May 
Veek Ended May 


Price 
tag 
May 27 


BONDS 
Y STOCK yee — 
Week Ended 3 


Price | 
Friday, | 
May 27. 
Ask Lom 
Sale 90 
Sale | 9914 
Sale | 937, 
997, 1004, 
Sale | 991, 
Sale | 971, 
Sale | 9712 
30 
34% 
| 50 
2, 39l2 
42 
34 
263, 
27 
----| 255, 
712) 2733 


Week's 
Range or 
Laa sal 


Aak Lot 


Range 
Stnce 
Jan. 1. 


Week's 
Range oF 
Last Sale 


interest 


< 
= 
= 


a 


| Pertod 


| 
| 


U. S$. Government. 

Ficat Liberty Loan— 

344% of 1932-1947 _._- 

Cony 4% of 1932-47. - 

Cony 444 % of 1932-47 

24 conv 4% % of 1932-47... - 
tecond Liberty Loan— 

ae of 1927-1942... 

Conv 444% of 1927-1942 
Third Liberty Loan— 





\B 
.1931, 3 J 
_1954'F Al} 


1952 M 8) 
_1947'F A 


A Hwa No 
903 7 
995s 
9434 
101 4 
100 | 
QRle' 
9R\4 


Bia HighiNe | Low Htgh 
9014 
O9le 


94 
991 


tapanese Govt Z loan 44. 
)-year o@16%48-..-- 
1001"s3 102 Ortenta) Development As. 
1027%931037*a5 | eipziaz \Germany) sf 7¢ 
102'*s3103 | Lower Austria (Prov) 7}4s-.1950J D 
| | uyous (City of) 15-year os. .i¥34|M NI 
100 100%%s2 100% 100%: 2/100 101 Marseilles (City of) 15-yr 68.1934|M WN) 
100'222 Sale | 1002s 100%%3| 737 |100722 1014s | Mexican Irrigation 44s8-- --1943)M Ni 
1] Assenting 6 f 4s 9 
101 603! |1007%s3101%%s3 | Mexico (U 8) ext! 58 of 1899 £°45 Qj 
i Assenting 5¢ of 1899 1945) 
1045s 1724) 1034429104 '% 05 Assenting 5e large 
O 114%» 207 \110%s1i4%13 | Gold deb 4s of 1904 
° 109%: 1106 4s3109'%2| Assenting 48 of 1904_- 
331067 
|2 6% aa 
8) 
8 


100s: Sale 131 
6 


216 


10022 101% a3" 10074 951017429 | 
101 101 101 j 
103'19q Sale |103%12 103" 
103432 103s 102'7a3M ay’ 27 


99!e 
97%, 
98 
35 
46 a 
393, 


| Sale 
Sale |1007532101 
fourth Liberty Loap— | 
434% of 1933-1938 
Treasury 468 
treasury 4¢ 
Creasury 3%9__._....1946-1956|™ 
State and City Securities. 
N Y City—4' 8 Corp stock “0m 
428 Corporate stock 


Sale 1103209 104533 
Sale 1114 114! 149 

Sale |109%_ 1091%s! 
Sale 10672 106%] 


July’26)_---| 
2712; 16 
Dec’26|___.| 
Sept’26!_.-.| 
Jan’27|----| 
2714} 14! 


1947-1952|A 
+ |103%9106"*s2 Assenting 4s of 1904 large - 


100% 
2\| 10212 


--|100% 
11041g 


1005, _- 
1005 


100%, 
10412 


10ilg 
105 2 


4 Corporate stock -.- 

48 Corporate stock 

448 Corporate stock 

46 Corporate stock _July 1967 

45 Corporate stock _.. ..1965 

4'+8 Corporate stock _ _. . . 1963 

49% Corporate stock 

4% Corporate stock 

49, Corporate stock 

4% Corporate stock 

4% Corporate stock 

44% Corporate stock . . 1957 

44% Corporate stock . . .1957 

3%% Corporate stk.May 1954 

34%% Corporate stk. Nov 1954 

3s Corporate stock 
New York State Canal Im 4s. oe 

és Canal. 

44s Canal impt 

Highway improv’t 4s... 
Foreign Gov't and Municipal’s 
Aptioguila (Dept) Col 78 A. .1945 

External s f 7s ser B____..1945 
Argentine Govt Pub Wks 68-1960 
Argentine Nation (Govt of)— 

Sink find 68 of June 1926_1959 

Exti s f 68 of Oct 1925. _._1959 

dink fund 6s Series A__ ..1957 

External 6e series B_.Dec 1958 

Extl #62 of May 1926____1960 

Exti 69 Sanitary Works 1961 

Extl 68 Pub wks (May ‘27) .’61 
A “entine Treasury 6e £.._.1945 
A istralia 30-yr 56___July 15 1955 
A «trian (Govt) 6 f 76 43 
Bavaria (Free State) 648__.1945 
Betgium 25-yr ext ef 74sec. oaat 


25-year external 68 
External 6 f 68_____ __...1955 
External 30-year ¢ f 78. ..1955 
Stabilization loan 7s 5 
“ergen (Norway) sf 8s 
25-year sinking fund 68___1949 
serlin (Germany) 648 
Bogota (City) ext’le f 8e_._1945 
Bolivia (Republic of) 8a. __.1947 
Ext] sec 7s tem 1958 
Bordeaux (City of) 16-yr 68_1934 
Srasi) (U 8 of) external 8s8___1941 
External s f 6348 of 1926__1957 
7e (Central Railway) 9 
7446 (coffee secur) £ (flat) .1962 
sremen (State of) ext’l 7s... 1935 
Buenos Aires (City) ext] 64481955 
8 (Kingdom) s f 7s. .1967 
Cal Dept of(Colombia)7 48°46 
Manada (Dominion of) 5e_..1931 
tao 5a 192! 


4s 
‘ariebad (City) ef 8a 1954 
Cauca Val (Dept) Colom 7 s '46 
Ohnile (Republic) ext’! s f 88. _ 1941 
20-year external s f 7s___.1942 


Ynile Mtge Bk 648 June 30 1957 
8 16%s8 of 1926__June 30 1961 
(Hukuang Ry) 5e-_..1951 
Christiania (Oslo) 30-yr sf 661964 
Cologne (City) Germany6 81950 
Oolombia (Republic) 6 s-_..1927 
Oopenhagen 25-year s { 56448. 1944 
Oordoba (Prov) Argentina 761942 


1944) 
External 58 of 1914 ser A_1949 
Externa) loan 48 ser C__1949 
Sinking fund 6\s 1 


Cundinamarca (Dept-Col) 7s 

Usechodlovakia (Rep = 8a. _1951 
Ginking gund 8s ser B_.__ 
Gistenuns 0 Tig antes A. 100s 

we YY) aeebeeene 


19a 
Oominican Rep Cust Ad 548 "42 
lst sec 5 Ks of 1926 1940 


1\F 


J 
J 
M 
m 
M 
M 


A 
Mm 


. 
— 


—_= 
oun mu: uUZZAZZZIAZZZ 


5 
J 


= 


OCUOPOZZP Our ZPOLC Lue MOTOT ZU ZOCOZZ ea wr oe Cu czy Zowusd 


J 


a 
M 
M 
M 
N 
M 
N 
3 
AP 
M 
J 
A 
4 
A 
n 
mu 
F 
mM 
J 
3\3 
F 
3 
fF 
M 
y 
5 
M 
M 
A 
A 
A 
M 
J 
M 
| 
A 
y | 
A 
M 
J 
> ] 
y ] 
A 
F 
M 
3 
A 


F 
F 
M 
M 
A 
P| 
4 
F 
M 
Mm 
A 
J 
J 
Ll 





en (City) external 7s. _ 1945) 
hh East Indies extl 6a__.1947 
“aoa 6s external... ..1962 
80-year external 5s 1953 
30-year externa! 54s 19 
@! Balvador (Repub) 88 _.__1948 
Finiand (Republic) ext) 68. _1945 
External! sink fund Ooo 
External s f 6a 1956 
‘innish Mun Loan 648 A_.1954 
External! 6 }48 series B____1964 
*repch Repub 25-yr ext’l 88_ 1945 
20-year external loan 7 38.1941 
External 7e of 1924 
Jerman Republic ext’! 78. ._1949 
Jerman Cent Agric Bank 7s. Sa 
Jras (Municipality) 8s 954 
tt Brit & Irel (UK of) 5s8- 1987 
10-year cony 5}4s8-____._.1929 
4reater Prague (City) 7 4s__1952 
Greek Government 78- - 
Galti (Republic) s f 68 
Beidelberg (Germany) ext 7 44850 
Hungarian Munic Loan 7 548.1945 
Sept 1 1946 
cumgary (Kingd of) ef 7}48_ 1944 
{uG Baok of Japan 6% notes.1927 
Lsaly (Kingdom of) ext’! 7s_ 1951 
{tallan Cred Consortium 78 mot 
Extl sec s f 7s ser B 
italian Public Utility ext 7s. 1952 


F 
F 
3 
J 
A 
52) A 
A 
fF 
946) F 
3 
42) 
A 
M 
3 
mu 
m 
53|M 
J 
M 
M 
M 
A 
A 
M 
| 
J 
A 
M 
M 
F 
F 
uM 
M 





A 
J 
J 
J 
F 
F 
J 
M 


seal 


0 


acted 


— 
— 


y 


| 109 


1005, 
1055, 


----| 10258 

106 1104 5l4 
_|10919 

----| 109% 
110914 


1085s 
108}2 
10812 
10014 100% 100% 
eh 

| Q8le 
987g 
1085, 
10814 


997s 
99% _-- 
108 109 
108 109 
. 
9212 
9212 


10212 
110258 
1102 
111 


Sale 
Sale 
Saie 


95% 
95% 
99 


954 
95%, 
YS% 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Bale 
Sale 
10312 10212 
Sale | 9912 
Sale (112% 
Sale 108%, 
Sale 101 

Sale 
Sale 
Sale 
Sale 
101 

Sale 
1047, 
Sale 
Sale 
97% 98 

10612 Sale 
9212 Sale 
95% Sale 
103% 105 

10312 Sale 
1001g 101% 
917%, Sale 
97 Sale 
1017 Sale 
102 Sale 
1055, Sale 
9912 Sale 
104% 106 

9712 


991g 
99 
99le 
9914 
99 
99 
991g 
92 
9814 
102%, 
99le 
112% 
108% 
101% 
9712 
105% 
103% 
113% 
10014 
99 
10314 
10414 
95 


98% 
9834 
994 
9844 
98%, 
98%, 
99 

91% 
98 





97 
/104 
103% 
1134 
101 
99 
10314 
104 
95 
9712 
106 
924, 
955g 
104 
10312 
10014 
91% 
963, 
1015, 
102 
1055, 
9914 
104% 
9712 
10814 
991g 
10812 


90% 
91g 
9412 
96%, 
2512 
10214 
128% Sale | 9853 
1 


iS 003 
100% Sale 1001 
985g Sale | 984 
1001, 
1003, 
96 
102 
9314 
10843 
10814 
1054 
111% 
11 


105 


983% 
98% 
10212 





10812 Sale 
10514 Sale 
Lilt, 111% 





10214 10212 
1047, Sale |10253 
102% Sale |10253 
10114 101% 101% 
101lg Sale | 1013 
1087%g Sale [10812 
9512 9614) D5lg 
10014 Sale |10014 
9834 Sale | 98le 
9814 Sale | 98l4 
9814 98% A 

Sale |110 
Sale |112%4 

Sale |104 
Sale | 10653 
Sale |10214 

Sale |103 
Sale '1047, 
Sale (11812 
105%, 10453 

i) 96 


Sale 9934 

105 /|104l2 

9934 

| 9714 

|1025g 

100 Sale ‘100 ¢ 
96 Sale | 9512 
95 *¥ Sale | 947, 
9533"Sale | 94g 








wausnrwcu0s 2n> dnoveceauen teacZ0n-PreCoGuD>snOae 


9573 Sale | 96 


Mar’27|_ 
Apr’27 
May’27|-_ 
May’27 
May’27)-_ 
109 
10114 
Apr’27/_ 
101 
Nov’'26/_ 
Oct'26} 
May’27 
May’'27 
May’'27 
Mar’27 
Apr’26 
Oct'26 
Mar’27 
Apr’26 
Dec’26 








28) 
22) 
64) | 

| 





96 
96 
9914 


96|| 
67)| 
71| 
25) 


99l4 
9934 
100 | 
9914) 
9914) 43] 
9914| 9 92; 
99lg 

9214 | 13| 
9814| 95 
103%! 93) 
997%| 45 | 
11312) 62) 
110!g; 38) 
101%| 70) 
9712! 114 
10512! 76 
1041, 
113% 
101 
9912 
1047, 
10414 
9578 
9814 
10653 
92%, 
9653 
104 
1041 
101 


26 
May’'27 
987, 
10035 
1007 
9912 
101 
100% 
96 
102 
v4 
109 
10853 
105l2 
May’'27 
111% 








142} 
55| 
30! 

96 4| 472! 

9544! 56 

95 4 123| 


| 1065s 


10253 
10514 
10912 
10912 
10914 
109 

1015, 
10044 
101% 


108 

108% 
93 
91% 

1025. 


1025 
102% 
107'2 


1065 
1064, 
99 
99 
98% 
1055s 
105% 
897, 
897% 
10253 


1001g 104!2 
10214 104% 
102'4 103%, 
100% 10 


Con ref 
102% | Battle Crk & Stur Ist gu 36.1989 


108% 11012 
105 1137 
99 105 
1061g 100! 
101 1035, 
101g 1037 
104'g 105% 
116% 119lg 
10353 107 
93144 99 
98 100 
10312 106 
975g 1017s 
95%, 99 
100% 105 
991g 10073 

2%, O74 
93% 9675 
97 





9712 169 


20% 101 


14 | Canadian Pac Ry 4% deb stock _ - 


Assenting 4s of 1910 smal! 
Treas 6s of "13 assent (large) °33| 
Smal! 
Milan (City, Italy) ext'l 6s 
Montevideo (City of) 78....1952 
Netherlands 6s (fiat prices) _. 1972 
30-year external 6s (flat) _.1954 
Norway 20-year exti 66 
20-year external 66 
30-year external 66 
40-year sf! 5s 1965 
Oslo (City) 30-year e f 68_._.1955) 
Sinking fund 5s 1946) 
Panama (Rep) ert) 548 
Peru (Rep of) ext! 88 (of "24) - 1944 
Ext) 88 (ser of 1926) 1944 
Exti sink fd 7s 1940 
Extl s f sec 748 (of 1926) - -1956 
Poland (Rep of) gold 66 
Exti sink fd g 88__-- ooo 
Porto Alegre (City of) 8a___.1961 
Queensland (State) extisf 7s 1941 
25-year external 68 1947 
Rio Grande do Sul extl s f 88.1946 
Rio de Janeiro 25-yr 4 f 88. ..1946 
25-yr extl 8s 
Rome (City) extl 6s 
Rotterdam (City) ext! 68 _- 
Sao Paulo (City) sf 8s..Mar 1952 
San Paulo (State) extls f 83.1936 
=xternal sec s f 8s 19 
External s f 78 Water L'n.1956 
Santa Fe (Prov, Arg Rep) 7s 1942 
Seine, Dept of (France) extl 78 42! 
Serbs, Croats & Slovenes 88_1962 
Soissons (City of) extl 6s-_...1936 
Sweden 20-year 68 
External! loan 58 
Swiss Confed’n 20-yr sf 8s_. 
Switzerland Govt ext 5s-_- 
Tokyo City 5e loan of 1912-_-_ 
Extl s f 64+ guar 96 
Trondhbjem (City) extl 648.1944 
Upper Austria (Prov) 78....1945 
Uruguay (Republic) ext] 88__1946 
External s f 68 1960 
Yokohama (City) extl 68_..1961 
Ralireaa 
Ala Gt Sou Ist cons A 58_...1943 
Ala Mid ist guar gold 58_...1928 
Alb & Susq Ist guar 3s ..1946 
Alleg & West ist g gu 48_._.1998 
Alleg Val gen guar g 4s 1942 
Ann Arbor ist g 4s 
Atch Top & 8 Fe—Gen g 48.1995 


— gold 4s. _July 1995 
mped July 1995 


8°52) 





1952 
1 


East Okla Div let g 48.__.1928 
Rocky Mtn Div Ist 48_...1965 
Trans-Con Short L ist 48.1958 
Cal-Aris lst & ref 4348 A..1962 
Atl Knoxv & Nor list g 58_..1946 
Atl & Chari A L ist A 4}48_.1044 
lst 30-year 56 series B_...1944 
Atlantic City 1st cons 48. ...1951 
Atl Coast Line Ist cons 4s July '52 
1 


2d 4s 194§ 
Ati & Yad ist g guar 4s....1949 
Austin & N W ist gu g 5e__.1941 
Balt & Ohio Istg o.---e 1948 

Registered 


Beech Creek ist gu g 46___.1936 


2d guar g 5s 
Beech * Crk Ext letg sige: "1061 
Big Sandy ist 4s 
Bost & N Y Air Line ist ts. i808 
Bruns & W ist gu gold 48___1938 
Buffalo R & P gen gold 5s-_..1937 
Consol 4s 19 


Canada Sou cons gu A 56____1962 
Canadian Nat 4s8-Sept 16 1954 
5-year gold 4}s__Feb 15 1930 
Canadian North deb 8 f 78__1940 
25-year sf deb 6Ke 46 
10-yr gold 4448____Feb 15 1935 


Col tr 448 
Carb & Shaw let gold 48____1932 
Caro Cent let cons g 4s 
Caro Clinch & O tet 30-yr 561938 

lst & con g 68 series A___.1952 
Cart & Ad ist gu g 48 1981 
Cent Branch U P ist @ 48__.1948 
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Consol gold 58 


Central of Ga lst g 58.Nov 1945) 
1945! 


SSEEEEES  SSEREEE: RSEGEEE 


ZPOSCC cc mmr ue OP mOOZZ me PU eee Gee Dee ZOE OGD OeOue 


2 Sale 


2 Sale | 97% 


2 Sale 11012 


4 10512 106% 


| 27 
| 23% 2419) 
| 40 4212| 
43 May’27| 
9215 
10112 
10644 
10353 
10272 
103 
103 
10012 
103 
997s 
10212 
104 
104 
1007s 
10012 
837s 
9834 
10514 
113%, 
10512 
106 
10510 
1047s 
91 
105 
110%, 
106 
10614 
9914 
95 
10312 
10114 
97 
10414 
1051s 


92 
101 
110653 
110338 
|1021g 
/10214 
1021 
1100 
102 
| 995g 
10212 
110312 
1104 
|100 
11001g 
|" g219 


Sale 
107 

Sale 
Sale 
Sale 


Sale 
Sale 
Sale 
Sale 
Saie 
Sale 
Sale 
Sale 
Sale 


Sale 105 

Sale 112% 
Sale 105l2 
10514 105% 
Sale 1047, 
Sale 102% 
Sale | 9012 
10514 10434 


105 

1057, 
99 

G41, 
10212 
10012 
9614 
103% 
10434 


Sale 
Sale 
9914 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
1134, 
Sale 
Sale 
Sale 
10014 
Sale 
Sale 
Sale 
Sale 


110!g 
96 
94 


110 
9512 
9312 


1003g ©1004 
8912 May’27 
85 


965g 7 
10314 May’27 
98%, 9914 
92 92% 
814 815g 
734 742 
8512 May’27 
1051g May’27 

5 96 


93 


99 
Apr’27 
10312 
107% 


9612 May’27 
941g Mar’27 
99 Jan'27 
815g Mar’27 
9333 May’27 

8333 84 
9653 Apr’27 
1037g May’27 
9853 


Mar’27 
101% 

107 
9834 
997 
11575) 

1191! 

987, 

857s 
9734) 

9812 May’27 
86 May’27 
110212 10212, 
11087 109 | 
| 9219 May’27) 
8614 May’27 

..--' 105% May’27 
106%4 








104%, May’27|- 


Mar’27]|_ 


6615 May’27|_ 
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15 
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+ ¥ STOCK EXCHAN s Price Week's R = SS —S 
Week Ended May 27. 3 oy a Runes of | Since N.Y Toc od \: 3) Price reek’s 18 il 
SS es Res Mey 37. Last Sale | & Ri; Jan. 1. * Week CK EXCHANGE (|S Frida Week's || Range 
Central of Georgia (Concluded) —}| | BAS a , eek Ended May 27. Sal May 7 — or ES i] Stnce 
et —— 66. _Jube 1920/3 D) 102 Pry > + + No. Low High <i nda’ st Sale | mt | Jan. 1 
gen 546 serice B_.- | | ae A ‘8 2 5 | 1017s 102 : lB | 
a oe ea. ---i908la Ol lest 1063,!106 10614] 12| 104i df = Ay -eapapnesbae 1930|F A) O41, peel rt Htn|No.\\Low Htoh 
Chast Div pur money 6 4a.1961/3 D| 91° 103'2 10314] S|] 103° 103%¢| someon debenture as- ‘Seeals BL vai’ Seal sae eae all “aa ee 
Mac & Nor Div ist g 56..1946/3 J) 105 + 92 92 1 RB, 12 con Vv debenture 48. ..1955|3 J) 741s one a 7454) | 7Olg 78lg 
“ Mobile Division 5e__ - - 1946 _ +4 Sale 1105 105 li} 102%, 105 Cuba RR 1k: deDeuiure 45. _.1956/)3 | 75\, 78 7. oo ‘o 19 6016 77% 
Cent New Eng ist gu 45.--.1961|3 J eat ae 5 |104 Apr'27|----|| 101%— 104 iat ref a ve 50-year 68@..-i952|) J| 98 Sale| 97— Apr’27|----|| 6018 77 
Centrai Ohio reorg 448_...1930|M $ ose Sele S4lz S410} 8!| Tig 86 a. te ser | ee. 1936|\J D, 1001, ox a7, 98 32)| 9412 98 
Central RR of Ga coll g 58_-1937|M N . ‘4 00: 9912. 9912 2|| 9914 100% | Cuba + at deadly Ld ~~ 1936/3 ©] 100 Sae |10¢ 2 10812) || 107. 109% 
Central of N J gen gold 58___1987|3 3 WW. 101% 100% er E w= 52 99'2 101!2 | Day & Mich Ape dy A apaete 4 4) 10455 Sale 1Oale 1004] on = 10212 
ah o. ceri oee Sig} 25)) 112 116! F 96. .-1931 Ji 99g 9% oon. i] ad | 4 1047s 
Cent Pac ist ref gu ¢ goooo~ ae : £ rt Py io 115% . 112% 116 2 g tnt & ref =... N| Ht — HPs mae ¢ : -a-| 08% 99% 
rh eneoneeened pt Onde dt Bs Hy 9312) 4 B1'g 935s ---00-----1935/A @} 14012 Sale {1% 1 3 97 
Mtge guar gold 3 4a. _ Aug saegee Oy See SS) Bee Mere i ae tel ie ee 1937\M N) 105% cena is 295)| 114lg 142% 
Through St L ist gu 48_..1954'A QO] 9112 Sale 98% = 98%) 87% 98%) D RR & Ba PS apono-s 1930/3 Dj 10612 Sale |106: oo ilar | A 
Guaranteed g 58_.....--- Tatle Bl ites anelese 1008 15] 801: 93 |Den & RG ist cons g g...1936/F Al 97 pene 108i) «= tae ee 
Oharieston & Savn'b ist 7s__1936|3 J 118% Sale |103% 103%} 50]! 101'2 103%] Consol Vy cons g 48. -.1936|3 J| 92 Sale| 913, Apr'27/----|/ 96 96% 
Tass & Ohio fund & tmos 5e.1929/3 J 10'S Sale [100g 100%q| 3] 100% 101s Improvement gold 6a-..21928|3 Dl oon 5%] 951, Obi “il Sa" 97 
nsol goid 5a_....--- : a 2 2 00ig 1012 o<- 8 93 b+ 0'8 } 
canine aon o 1999 #0 N| 109" Sale [10s 10s] 4\| 103% 102 | Dee M & FLD tet qu da 108519. J gos 100, | So 100%e) 231) Sete 108 
gold 4448_____- iM | : 5 10212 10 --.-1935)2 J} 35 36 85s} 2 97; 
20-year oe dite eee cose bh A... Sale | 9812 993g} 29 97 le + pes eee, ctis of deposit..._|-__- =. ++ =. Apr'27|---. 8 
Craig Valley. ist - 1000 3 + ta Sale | 991g 10012 154}} 99!g 101'>| Det yo > Ay ist Gu 444s_1047M 8) 99% . } 33 1 330s 86 
?otte Creek Branch 1st 48.1946|J J Ze ro 1007, Feb'27]----|| 100% i01- Gold 1 let lien g 48__-1995|\3 D| 74 7434 sa May'27 — Me 
@ a A Div lot con 40--.198013 3] soa | 89 May’27|_---|| 91% 92 | Detroit River Funnel 4140... seals Dl as (es Lan’ anean. tl a” ae 
2d consol gold 4s-- ---- 1989/3 J oan hed 5|| 878% 90's} Dui Miseabe & wanes 6540.19 MN] 997% Sale | 991 a ----|| 65 65g 
¥Tarm Springs V let «56. _1941/M9 8] 1014, _. 861, May'27|----|| 85% 872] Dul & Iron or gen 68..1941/3 J] 104. ___-|1043, Apr'2? 14)| 97g 100 
os _— — 5s May 15 47 MN 9635 daa 1008 tt i ert oo 100's | Dul Sou Shore a Atle 60..7193713 S 1021, Sale |10214 102%) ii ‘out fr 
D ref g 3s...1949|A O] 72 &: : . 4 97's | East Ry M 83l2 8373] 831o 4 
Otf dep stpd Apr 1926 int 72 Sale | 72 72 2 71 73% LE y Minn Nor Div ist 48. *48) iA O| 94 3t2 84 16 75lg 86 
a ‘ 7I1le 712, tT Va & Ga Di one ae Apr’27]-- 
2atiway first lien 348-_- Wig 73 | Ziie 71%} 18)) Zig 72 “C a Div g 58-..1930J 3} 101 1 -z|| 94 94 
Ctfe dep Jan * 23 8 =: ee De 59]| Bll 68%4 mist Jelena i 68.....-... 1966'MW| 107 107° aon 3)| 100% 10213 
nic Burl & Q—Ill Div 3'48.1949|J | 8855 Sale Sas 63%] 13) 60 67 | tease ob ie este MN} 102% iialion toe li = «ll 
Soe a ee ’ , ‘ 5|| 8653 891 <===--- O} 10614 107! ; i 
mecca isa | tet oae| et S'la ga we] Meee ies oa 198s “Bazil 19 Ha 
sewconcscocece 1958/M S| 96% 9612| 96% 94% 98 Registered saqeees 85 Sale | 85 S551 1 2 
ist & ref 44s ser B__- 9612) 9635 97 wl i. hl mamtaninaa. 1997.3 Ji . 553] 17/| Sllg 86 
teh & set A360 cer B.....-1877/F Al 90's Sele | S8in 88 | 188] ee Sty Seem om eng @.-..? 2 Sti, Gas | Feu, eal ial] Ge 
Yhicago & East Ill lst 68...1934A O| 106 Sale 106% 1071s} 23{| 10512 107's| Penn coll trust gold 4s___- 1996/3 J) 751. M 78%| 143)) 73g 7012 
9 & E Ill Ry (mew co) con 581951 MN| 87% Sal --|106 Apr’27|-.--|| 106 106 0-year trust gold 48._..1951\F A| 995, Sale | 995, » o ---:|| 72 76lg 
Savi eayen oat elas ull Be a aNd | te a ga il Be 
‘0 t West ist 4s_.1959 M § 725, ide, 7% 105 10814 Gen conv 4s ceries D._... 2) 8414 Sale 841 we 2 
“nie Ind & Louisv—Ref 68.1947\J 73% Sale | 7314 480|| 69% 7414 Ref conv 48 series D._...1953 A O} 1105s Sale /1¢ 4 8419} 48'| 79 85% 
Refunding gold 58-- “i 9 5} 116% 117 [11614 May’ 27 _.-.]| 113% 1161 tef & impt 58 w t--...-- 1967 M N| 941 8: + 112 |1687/|| S41, 113 
Semmes accor ff eee keouee Gaal Wes ate omens aed ites oaks |,00e Sia SUS] tes 0a 
| ieee a coon 1 9114 al} 91 911 3} 11410 Sale 11: .. 7 2 2 
General 68 B---——- May 1906 966.9 J 108% 102% 102% 102%) 2 Or ind + | Bete & Pitts gu g 3560 B....19803 2 8875 oe i eee | 111%, 114 
nd & Sou 50-year 4s_- 7g Sale 108% 1087)  6]| 106% 108’s| Est RR extlef 7s._....._- 9403 3} 891g ___- 2 Nov’26]----|| ---- .~... 
Onie L 8 & East ist 4!<8- es me ot a bee MEE; hte Ht Hh, OY “77727771964 MM] 100° Sale 100. “Poort 122'| Base 109 
ee 9734 Sale 9734 9734 i 965. 973, acon. S Peon lst ext g bs _1930 ad 10012 re 1001 10012 122 | OA% 101% 
)M & Puget Sd let gu 4e_..1949/3 3] 621 mt. te > Fist 777 tere fen tl eee eee 
U 8 Tr certifs of deposit. __- ee | ie en i ee Se ies od Beem ieeaiag Blatt conioee «Si S Bee eee 
Ch M & Bt P gen g 4s Ser A-ei980|J. J) 87 — ale | 6214 62%) 68)| 55% 641s] Fonda J Ly es A...... 1974/M $| 9612 Sale | 9612 9634 : 081s 
Registered - - ._...--- Qj cee Sale | 87 874| 17|| 85 88 | FortstU D & Glov 4448_..1952|/MN| 60%; Sale | 60— +f 186 | 9414 1011s 
Genesal guid 314s eer B__2i0a0ly 3] 7618 Sule | 76 or) ‘Sl So 84 linw a De Otmabtin-7seeis Ol inne 7777heee Sh a 
Gen 448 Series C---May 19891) J wiauia ols 75% 78 Ft Worth & Rio Gr letg 4a_21928|3 3] 991s -227}10684 Mar’27 oot 108% 190% 
: ref ser A 448. _J i + 47g 98 -- NR ec aa abe 
ee st certifs of eae AO = wt 63% 64 33 57, 65%2 Frem Elk & Mo Val Ist 68.__1933/A O 10714 10912 one ara? 5 our a. 
en ref conv ser B 58_J ares, See “nent ae” B414) 1: 56% 65 Ty . 
“Guat ‘Tr certte of dapoatt w A} Gate 6212| 62% 63" | 103 Bsis +> tal beak AE came gi Bd RR BB 
pea j Pi 8 ‘ \ UAF . ~~~... 100%, 102 } . 3 4 
Oebenture 4360... Freel F 10344 1041g/1033, 1041s} 13}| 103% Br et bry G Hend lst 58_..1933|A O 9715 Mote -. 10212 19)| 100Ig 10212 
Seams ican | ie ees "et | a) Bh tel cao Me eee sea 3 ta) Sas oe 
ture 4s_.-..---- TD 62% s : 15|| 56 64%] Georgia M -- 3] 10014 1001911001, 1001 ’ 2 90% 
U 6 Mtge & Tr ctfs of d 62% Sale | 62% 63 sil 661 rgia Midland ist 38__._- 1946\A O| 75. 7571 75 8 001g 1|} 99 1001, 
OU 8 Mie 6 %r ctv of deps|’ 1) O25 "Gs | 82x On) odl| S01 G5ts| Grand Trunk of Can deb 70-1940/A, @ O84 99 Osis May'27|---,|] O7le 68% 
Farm L & Tr ctfs of dep oe aan May’27]| ---- 5612 6414 1 8 A QO} 115's Sale |114! . anes 8 
C ile & N’w ~~-|----| 6233 6312) 62% 625g 2|| 66% 5-year 6 f 6s............ 1936|M $ 2 115% 9|| 11412 116 
ee 6 OPS. a 4 8312] 83 83%) 3i| 78lg oe yam tp nella wy 1st 68....1947|J D "84 pene = | 49) 106% 108% 
General 4s.......-------1987|M N 414 ---.| 7412 Jan'27|-.--|| 74g 7612 or gen 78 series A...1936|2 | 114% Sale 11149  114%| 102'| 118%, 118 
Re QF 93% O414] 94ip —94is] 9] Ole 9%] Lot & stems Eh heated iter hen Ey 116 
Beescpiccraed ot [Seward | es os] Seerbeeees eet ae Be be “ial Tat dou 
8 ine tax.1987|M N/ 108 o--- lg 94121 General 5s series C_.._._. 1114 Sale |10912 «1111 
Gen 58 stpd Fed inc tax_..1987|M N _ 11014]10812 May'27]- - -- 105 109 eral 58 series C......- 1973/3 J| 1047 Sale [1047 nae 39) 108 112 
@iuking fund 68-. 79. 1135 -..-|114 114%] 3] | 108% 1141 General 4 }48 series D-- - - - 1976/3 3} 977% S: 8 105%4] A/F 102% 105% 
Gs_...-1870-1929}4 9) 103!5 ----]103, May’27|_...|| 101% 11414 | Green Bay & West deb ctis A-...| Feb Si, OO | 85i5 May'2i]-..-| O4ig 99% 
sinking fund 5e----- 1879-1929/A 0 A 10312|102% May’27|_-__|| 101 102% | Green “yo etfe B_.----.-.-- Feb| 241 Sale | 22 =* a FH ----\| 83! 85lg 
=== ---- 1879-1929|A | 10012 101i, 10133 May'27|_--.|) 100 101% | Guif M Ry lst gu és-..-1900/M Mi 93i2 - 9312 May'27 7 tf. oe 
Sinking fund deb 56... .. seeslah orl sont testlion.  iwacl--all sel” toot loun aoe & Dee 1 O08... - ee Gl site ios%lios%s 105% il see toni 
ee hae gianna 4 \4 4|| 101 7, eone---- A O} 10114 Ss . 4 2 
inven sore 7 3-—- 10613 DI ost, 106ul106% 106%" “all 108° sae ef OSE te etree lee oF ter (oa TO7it May'24|----|| 1064 10714 
year secured 646 @_...1936|M 8 .* 4 10633} 9\| 106 107 | Hocking V an 4 core 
lst & ref g 5e___- fay 73 D 11253 113 1125, 11312 2 11153 11312 ng Val lst cons g4448.1999/J J 103%, Sale |1033, 1941 « 
ist & ref 4%s__-.__} 1091s Sale |1091g 1091s} —1|| 102! Registered .........----- 1999] 3) ___. 334 414! 33/| 97% 104% 
Coe RI&P Ketisan een os iosela 3 oil, =o. fe 98% Mile “ry y:y" Be cones > ----aae Mn “993, 100 oon ee ee 
suet - 114 guar. .... 5) 1012 1 by 2 
Refunding gold 4s “*77"i08ala 5| 89 905s) 8812 May'27 mn Sots esi mt N W div istée--1930(M.N 102° ---- 101% mor38 ----| 500% 101% 
eee ereen ny o 9414 Sale | 941g 9435! 142|| 92%, 95 ouston Belt & Term ist 68.1937/J 3, 10012 Sale saan | pe) Bes ogra 
Ch 8t L & N O Mem Div 4s-196i|J D| “ga -7--| 23% Mayra?) ---- 925s 03" Rouen 3 OS 5 Ist ¢ 66-1983|M Nj 100! ---.|101 . om * 99% 1016 
Ch etLaP letconse ba. -1982' O| 102% T0sia|102'¢ Jan'27|-.. ll 101% Hud & Manhat 66 series A_- Rima at] ton” ~a7[aoktg thug! 5 | 0000 tone 
aie St P M & O cons 6s__-1930|J D % 10312/102!g Jan'27|....|| 101% iDate rv t 5a series 771987 F Al 100% Sale |100%, 101 | 1 100'g 1011s 
EM 6 Comm t.--T fl oe, tT tee Maren... ee yAdiustment income 8 Feb 1987/A 0) 9112 Sale | 91 + mii es = 
go aeorneee-- vee Mm 8} 9912 100 one oe ----|]| 96 96% oe o..- q ™ Sale| 964 96%! 2 oe +4 
Stamped_.....--.---- 2 lg ii}; 90%¢ 100 | et gold 346............ ae ah aie % 4 
One T H & So East ist 66-1960) © soe ee Pee, Mae -- 23 aim! “wee -==1961]5 3] 87% 90” Sem Aprst.-.-/| oo 
gu S6....-.--- 35|| 93% 9912] Kxtended let gold 3)40...1961 iting na | 27 ---- 
Ohle Un Sta'a sin gatssoA-isesis 3] 99%, Sale'l oo, ou} 19 87% 96%| Ist gold 36 7 legen SR 88% Apr'27|_--- “87” BO 
B eereeeere 4 19 << = 51 pie. ed 
Guaranteed g 5¢..------- ipealy | iosis losaliosis 1031s} 1 104 1054  Regiatered aseale 3 $2” ‘ail 02 oa | bute os 
lst 6 4s series C....._-- 4 svar 2 10312 1|| 10112 105381 et refunding 48... ......1956 i ae 
ee Ge occa steeto ul los) hose, Maral... ee ree, ie Cees @...------e oe Saie'| 961 “67 hel = oe 
Consol 50-year 48... .-- ----|105%, Mar’27|_...|| 1061 hased lines 3}48_-... 3 86 . f 
Senet BSGe eof An...21963/M $| 104% Sale [104% 105141 61 0612 108 | Collateral trust gold 44..-1963|M Wi 90 Siial gor May'arlccc|| 88 80s 
Choc Okla & Gulf cons 56...1952)M N| 104 4 Sale 104% 105! 61]| 103'2 10612 Refunding 64.._....-....1956 MW .... -...] 851!2 Oct’26 <r 9018 
Otn H & D 24 gold 4348_...1937|5 J ++ __.-|10414 Apr’27|____|] 103% 1044] 15-year secured 5}48.-..- 1955|M M| 108% 110 |108% 108%%|  3|| 107ie 108% 
Se Ee Oe ht lesa Fl 7% 06 | ove oral "20 97% 97! 15-year scoured 8 48-..--198418 J| 100% Bale [100% 101% s3i| 20%: 108% 
oeececeeeeco 4 coco Ste 
Om Leb & meme oe ee Be O74] a0-vear 4¥s------Aug i 19601F Al 99 4 sgofB UB] 3i] Mite 118 
& Cl cons lst g 5e_..-1928|3 J 4] 9314 May'27|----|| 90l4 93% Litehtield Div let gold Be. 94 93% Mar’2 : 
Oleve Cin Ch os 100 _---|10014 100%4 10)] 1 Div ist gold 36-1951|3 J eee ar’27|-.--|| 92lg 93% 
a ie ae BS bo Pe 
20-year deb 4548..----..1931|3 J| 99% --—- 931g 9312] 8|| 92 9312} Omaba Div let gold 36__--1951 a]... ...-| 81's Aug'26 : 
General 5e Series B . . .. 3 Di 112%, 114 997, 997%) 20|| 98% 100 Bt Louis Diy goid 3s....1961|F A| 76% 7712| 76%, May'27,..--|| 76 77 
Ref & impt 68 series AZzZHo20|3 3] 1028 Sale [1025 103 | “33 107% 113 v& Terme %0-1961}7 3} 70% 82 78% Apr27\.... ~ ne 
series C........ : 21} 102% 1 oe 853 -ees 
Ss cartes O------------ESEES J] teats Gale 1Oe% i084 43 106% 108" gprinanetd i ime digeciosils 3} sou | 84 sere 2) 86 87 
Cairo Div 1st gold 48. --.1939|3 J 3% Sale |104% 10412) 43)| 103% 1061s | 111 Cen let @4e_.-.1951/F A} 912 93 | Gilg Apr’27|-.--|| 90p © 
Catto Div ies outs to. -- ters 3] oe” i] oo” hayaTl.. || se oO pemeg ph y pt th alee . A ---— ee es 
St L Div ist coll tr g g 48..1900|M NW ste e = May'27 == 60 00:2 fon Let ref be series A. ...1963}3 ® 105, Sale |105  105%g| 23'| 103% 105% 
ccccccceccccees= M - 1 Registered............ 0612 Sale |1061 so ee 
FS Sa oe v int 462-1840) S64 --.-| 87 May26)..--l) 5-5 5. ] Gud Bie STII SIs Bl toss 107 rosie Marzi|_.“I] 108% 103% 
---- J 3} 9% “*| 961 —_"*" is 961g | Ind Bloom & West ist ext 4s- 95g ....| 7812 Feb'26]-..- 
3CC &1 gen cons ys ----| 9612 Apr’27|-..-j| 91 971 ext 4s_1940/A O} 93!2 ____} 93: , . ‘ - 
Clev Lor & W con ne a. 10831 } Ht 103% ion ae ous 109' | ind ote rite lan ta. Saeed [= “77] 94st May'2tl.o 2 oan oan 
es p Valg 58...-1938|3 J] 100% _- a 103% | Ind Union R ros 6% _--.| 8612 May’27|..--|| $4 
Ol & Mar ist gu g 4}48.--- ‘ .---|10012 Apr’27|____|| 10012 1001 y gen be ser A_.1965)3 J} 102', 10253)102! 7 td ie 87 
ats eee Sra tee 9) ame Sas AS es oe rr A fel daeres We —vutma[3 3] 102s Loveioay ape |] Way tone 
- §----------- \31e g <0/----]] ---- ~~~ -- 0713 Sz ‘l-"35 
Series C 3448..--------- 1948 ae: + 10312)101 Mar’27|____|} 100 101 —— 68 ser A July 1962/Aprl| 9612 — = te ole “— 107% 
opbttes D B68 950|F A! 88% ___- Hh ee i — ae M.-P ph eepeeeet et 86 | 85 85 | iil Bilp SB 
oe soar Léme las 99 O060- 1961/4 9 10344 Sale 10314 10314] 15) ite = int Rye Cent Amer ist jalZZiv7aien Nj 8155 Sale | 80 ite iB a me 
Te ener Bn ....3STHIA O} 100% 105 1091s] 9|| 108% 110% | lowe Central let gold ba... 1941|M N| 95 = 9512] 95 95%| 33\| 02% 95 
Coal River R —_ 4105 |104% 105 6,| 103! entral Ist gold 6e._..1938|) DB) 51% 53 | 51% + al 4 95% 
Soworado & South fit @ aa.1929' rt oon Sale” 90% May’27] -- - - 88% Don ao of deposit... -. - ie. 5014 37 2. HH | 301 =, = 
Refunding & exten 448..1935M N| 97 2 Sale | 9914 0910} 23)| 98% 99ie| James Prank gold 4s__.._.- 195i(M 8 1812 19 | 18!2 May'27/ 17° an 
Oo! & HV letertg 4s......1948 A O Hg Sale | 9714 9712, 69)| 96% 99 [Kaa aG = S Cee lst 48.1959 3 D| 94 96 | 94 May'27,----|| 01% 94° 
Sol & Tol Ist ext 4s__------ 1955 F A! 90% 94— O4T etl 7] She Sate] Kan & let sy Ane oe vas) gj 102% [103 May’27|_...|| 103 103 
Conn & Passum Riv ist 4a.-1943A 0 88 __...' 88! May’27:____| or Stisnnie oe Sei G87 BBG) 87% 7|| xm 88 
_—_——— J .Ft@&M consgés..__ } reine ‘8 ay’27|..- 997s, 1001 
M cone @ 68... 1928 MN 10114 101% 101% 101% 112i] 101% 1017 











@Wue Feb ¢ Due May. p Due Dec. 
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Price 
Friday, 


May 


OT 
mie 





Week's 
| Range or 
| Last Sale 


as 


yl 





OnDs 
N.Y STOCK EXCHANGE 
Week Ended May 27. 





KC FtS&M Ry ret g 48..1936 
&4™MR4&B ist gu 58_.1929 
City Sou ist oot 38.1950 

. Apr 1950 

Kaneas City Term lst 48... 1960 
Kentucky Central gold 4s. 
Smee & Ind Term 48. a 


er-1-) 


25-year gold 4s 
Registered 


1 
Leb Val Harbor Term 66_-__1954 
Leb Val N Y ist gu g 48_.1940 
Lebigh Va! (Pa) cons g 48. .2003 
Registered 


Leb V Term Ry ist gu g 56. _1941 
Registered 
Leb & N Y let guar gold 48__ 1945 
Lex & East ist 50-yr 6 gu__1965 
Littie Miami gen 4s Ser A _. 1962 


3 
Long Isid ist con gold 5eJuly1931 
lst consol gold 48____July1931 
1938 


Gold 4s 


Guar refunding gold 48___1949 
Nor 8h B ist con gu 5s. Oct '32 
Louisiana & Ark ist g 58__.1927 


Lou & Jeff Bdge Co gu g 48__ 1945 
Louisville & Nashviile 58___1937 
Unified gold 4s 
Registered 
Collateral trust goid 58___1931 
10-year secured 1930 
ist refund 6}48 series A__2003 
Ist & ref 5s series ica 


NO&M iat gold 68 
2d gold 68 
Paducah & Mem Div 4s__ 
6t Louis Div 2d gold 3s8__1980 
Mob & Montg ist g 4'4s8__1945 
South Ry joint Monon 48_ 1952 
Ati Knoxv & Cin Div 48__1955 
Lousy Cin & Lex Div g 4'48'3) 
Mahon Coal RR ist 5s_____1934 
Manila RR (South Lines) 48_ 1939 
1959 
Maaitoba 8 W Coloniza’n 58 1934 
ManGB&N W Ist 34s___1941 
Micb Cent Det & Bay City 58_’3! 
Registered 
Mich Air Line 4s 
Registered _ 
J L&8 lst gold 3\s 
lst gold 348 
20-year debenture 4s 
Mid of N J Ist ext 5s 
Milw LS & West imp g 5s8__1929 
Mil & Nor Ist ext4 %a4(1880) 1934 
Cons ext 48 (1884) ____1934 
Mil Spar & N W ist gu 48___1947 
Milw & State L Ist gu 3}48_1941 


Mirn & 8t —— lst 78 


— 
- 


lst consol gold 5s 
Temp ctfs of deposit 
ist & refunding gold 4s___1949 
Ref & ext 50-yr 58 ser A_- 1962 
M 3t P&88 M con g 4s int gu’38 
ist cons 58 193: 
ist cons 5s gu as to Int____1938 
10-year coll trust 6}4s8____ bro 
ist & ref 68 series A 





1 g Oo 


198 
ist Chicago Term s f 4s___1941 
t4ississippi Central Ist 56___1949 
Mo Kan & Tex Ist gold 48 __ 1990 
o-K-T RR prlien 58 ser A- ree 
0-year 4s series B 
10-year 68 series C 
Cum adjust 56 ser A Jan_1967 
Missouri Pacific 
let & refunding 5s ser A__1965 
let & refunding 68 ser D__1949 
Genera) 4s 19 


ous 
ac 


~y iS © ce 
Gr PEE GG SOQ ZOE EGG Z2es37 p> be be tee ES SEO 
FZonrr> Ounce Zoueneeu AZZ 


F 19 
Mo Pac 3d 78 ext at 4% July 193 


Mob & Bir prior lien g 5e___194 
lst m gold 4s 
Small 


Mobile & Ohio new gold 6s__192 
let — _— 68... July192 
General gold 1938 
Montgomery Civ lst g 58.1947 
8t Louis Division 58 92 

Mob & Mar Ist gu gold 4s8__1991 

Mort C Ist gu g 68 1937 

Registered 


8 
5 
1945 
1945 
7 
7 


& 
Morris & Essex lst gu 3 }48__2000 
Nashy Chatt & St L 1st 5s__1928 
N Fla & 8 lst gu 
Nut Ry of Mex pr lien 44s8_ 
Assent cash war rct No 4 on 
1977 
Assent cash war rct No 5 on 
Nat RR Mex pr! 448 Oct _1926 
July 1914 coupon on 
Assent cash wur rct No 4 on_|--- 
ist consol 48 
April 1914 coupon on 
Assent cash war rct No 4 on_|---- 


New England cons 5s 1945|J J 

Consol guar 4s 1945|J J 
NJ Junc RR guar Ist 48___.1986|/F A 
NO4&NE lat ref&imp 4448 A’52|3 J 
New Orleans Term Ist 48_..1953/J J 


CO! wePOOe ee OP ae Feuer 


SaGee >! 
' to! 


oo 


C Badge gen guar 4 }48_.1945' 
B & MB Ist cong 58..1 


Cent RR conv deb 6s. .1 
Registered 


ZZOuC rood 


CO amtCrootzmces Sc CZZue2ZemmrunOOOZZuuZwm wmemZ0 mec OZOmoOozZZ Zur ZZwsoeceuewee 





Bia 


931 
100 

74% 
1004, 
91 

901g 
B5l4 
89 

101% 
102 

8475 
81 

99le 
9834 
10512 
997, 
895g 
100 

1055, 
1037 
10212 
9034 
112 

87le 
109 

10114 
9614 
9312 
9544 
8934 
99%, 
100 

9014 

09% 


O1ll4 
107 

9714 
965 
10112 
104% 
10814 

10712 
1027 


10358 
9A4Ale 
687% 
10048 
90 

9634 
10018 
103), 
69%, 
80 

100 


2214 
1314 
8714 
9634 
971g 
100 
99 
8314 
9753 
93 
R834 
10318 
88 
1033, 
10512 


10014 
10712 
7634 
9834 
9312 


1001g 
§8 
825g 

1003, 
997, 
94le 

10053 


9975 1001g 
11314 
_..-|11112 Mar’27|_ 
105%4 
84 


113° 
104" 
83le 
10012 
10253 


2 22% 


8812 


10033 _-.-. 


105lg Sale. 


975g 


10353 8 


Ask| Low 

93%, 
Sale 
Sale 
Sale 
Sale 

904, 


Sa le 
Sale 
Sale 
Sale 
Sale 
106 — 
Sale 
897s 


Sale 
10712 


Sale 


921 
110 


94! 


957g 


901 
100! 
Sale 
Sale 


.---}10012 


100 


92 
Sale 
Sale 
Sale 


101% 10244 


Sale 
108!2 
Sale 
ale 
105 


103 
901 
Sale 


100% 10014 


104 
701 
821 

101 
90 


--|101 


8912 


0714 


971 
98 


953g 


100 


56 


55 


Sale 


1414 
877 
971g 


Sale 
Sale 
994, 


8714 


Sale 
Sale 
89 
Sale 
Sale 


Sale 
Sale 
Sale 
Sale 
95 


10034 
=" 


Sele 


Sale 


10434 


16 
211 


13% 


101! 


-.--! 9714 May’27 
102 Sale 
108 Sale 


931g 
1100 
| 74% 
10014 
90 le 
901g 


931g 
100 
747% 
10012) 
91 
901g 


101 

102 
A4 
82 
983, 
YR 5y 
96 


101 
102 
847% 


100 
985, 


997%, 997% 
89le 90 
-| 89 May’27 
991g 100 
107 107 
103% 1037s 
102), 
905 
112 
2) 90 
108%, 
-}101 
.| 98 
| DSi 
95% 
2| 89%, 
2)10014 
100 
90 


112}2 


1084, 
Apr’27 
Feb'27 


9544 
894, 


10014 
91 

10012 

100 





91l, 
107 

97 

965 


921o 
107 
974, 
965s 
May’27 
1044, 
10814 
107 
10314 
10358 


1044s 
10814 
o 
102%, 
10358 
103%, 
-| 95 
-| 684% 
101 
| 9634 967% 
10014 
Apr’27 
70 
84 
Apr’27 


103ig 
2 70 
2) 82 
101 
R3le 
---}101% 10144 
-| 937g 
-| 92 
79 
2} 90 
997, 


May’'27 


997. 
1015, 
9653 Apr’27 
831g Dec’25 


100 
100 


535g 
20 

1314 
8S 

9712 
96 le 
9934 
4) 99le 
833g 
97%4 


535, 
2214 
14le 
88 


97% 
10012 
10012 


89 
10312 
877 
10312 
103%, 10512 
100 
10712 
7634 
9853 
9312 


99 


101 

10712 
774 
993g 
9315 


Apr’27 


8212 Apr’27 
1003g =: 1003 
10018 1001, 
1005g 101ls 

941, Apr’27 
113. May’27 


104 Mar’27 


10012 10012 
10312 Apr’27 
-| 30 Sept’24 
1514 1514 
-| 8712 Aug’25 
4} 20 20 
~-| 3812 July’25 
24 Sept’25 
2414 May’27 
-| 28 
1812 June’26 
1343 


Apr’27 
Apr’27 


8} 1314 


2/1001 
887s 
85le 
971s 9712 


10053 
1003, 
103% 
105 


10053 
101 

10412 
105l2 





102 102 
107%, 108 
-11161, Mar’26 





Hob) v 


87 May’27|---- 
9014 Mar’27|- 


Apr’27}-- 


Dec’25}- 
106 May’'27}- 


Mar’27|- 
Feb’27|- 


Mar’27]- -- 


Mar’27}- 


Apr’27/-_-- 


May’27}- 


Oct’26}_ 
Dec’26} - - - 
Nov’26|- 
Nov’'26| _ - 

May’27/}- --- 
97 May'27|- 
.- 110158 
2} 9512 Dec’26}- 
9419 May’27]}_ 
May’27|. 


May’27]|- 
535g May’27|_ 


May’27|__ 


85 
Jan’27/}_ 
96 


881g May’27!_ 


9412 May’27|_ 
997g May’27|_ 


8414 May’27}_ 


Apr’25}_ 


Jan’27|_ 
8812 May’ 27 a 


o 


8, 

2! 
21) 
44, 
58 


1 


' 
of 


1 moo! me 
1 Om 


' 
‘ 


' 
' 
‘4 es: 
tO: + BwOS! So 


+ we 








May’27|_- 
Mar’27}-_- 
Mar 27}. .-- 
May’27]|-_-- 
2. 8912 May’27]|_- 








Pls 
95% 
90 
100%, 
10014 
91 
101 
100% 


9212 
107 

98le 

96%, 
102% 


8 106 


110 
10844 
10358 
103% 
103%4 
95 
68% 


3 101's 


“12% 


991g 
8773 
8512 
9612 
871g 
100 
1001 


9012 
9714 
~ 100%» 
103!8 
7M"e 
84 

101 


20 


or 


16!2 
100%, 
89 


8512 

9754 

8914 
101 
101'2 


1033410453 


104% 
974 


105% 
98 3% 


New York Central (Comeluted) - 
onso! 48 series A. - ivv 
Ref & impt 448 series A.2013 
tef & impt 56 series U__ . .2013 
Regisvered 
N Y Central & Hudson River— 


x 
ht + ne >?> 


Refunding 548 series A -- 
Refunding 548 series B -.1975 
N Y Connect 1 on $60 4.1 
lst guar 56 series 1953 
N Y & Erie ist ext eid ©. 
3d ext gold 4s 
4th ext gold 5s 
5th ext gold 4s 
& Greenw L gu g 58... .1946 
Harlem gold 3 48---..2000 
red 





ZAZZZIVOmZPyeuU.OZZOOrPrrr i. ZZuuw OOOr 


1932 

Long Branch gen g 48194! 

E Bost Term 48_.1939 

H & H n-e deb 48___1947 

Non-conv debenture 3 48-1947 

Non-cony debenture 3 448.1954 

Non-conv debenture 48. _.1955 

Non-cony debenture 48_-_. 1956 

Conv debenture 36 
Cony debenture 68 





“NN @ OO 
eee ese tcsisaoo gn tty 


Debenture 48 
Harlem R & Pt Ches lst 48 1954'M ? 
N Y & Northern Ist g 58_--_1927 
N Y O& W ref Ist g 48. June 1992 
Registered $5,000 only ----- 
General 48 195 
N Y Providence & Boston 43.1942 
N Y & Putnam Ist con gu 4s 1993 
N Y & RB Ist gold 56 
N Y Susq & West Ist ref 58.1937 
2d gold 448 1937 
General gold 5s 
Terminal Ist gold 5s 
N Y W’ches & B ist ser 1 448 °46 


Nord Ry ext'lsf6%<s 
Norfolk South ist & ref A 58_1961 
Norfolk & South Ist gold 58.1941 
Norfolk & West gen gold 68_1931 
Improvement & ext 68__.1934 
New River ist gold 6s____1932 
N & W Ry ist cons g 48___1996 
ed 1996 


Register 
Div’ lst lien & gen g 48.1944 
10-yr conv. 6s 192 
Pocah C & C joint 48___1941 
North Cent gen & ref 58 A__1974 
Gen & ref 44s series A___1975 
North Obio lst guar g 58_-.._1945 
North Pacific prior lien 48_. . 1997 
Registered 1997 
Gen’! lien one 3s__._Jan 2047 
Reg Jan2047 
Ref & impt 4148 series A_.2047 


Register 
Ref & impt 68 series B - _ _ 2047 
Registered 
Ref & impt 5s series C -..2047 
Ref & impt 58 series D _ _.2047 
Nor Pac Term Co list g 68__1933 
Nor Ry of Calif guar g 58 __1938 
North Wisconsin ist 68 


Og & L Cham ist gu 48 g___1948 
Ohio Connecting Ry list 48__194 
Ohio River RR ist g 58 

General gold 56 





DDOMECOOPLZZP>O uZPruMmoolnsOZZOuneZeOnnourwZ 


— : oO 
TOGUUULD OOS EEO zo azz T> cguace>>eze>s 


: 3 

1936 

937 

Oregon & Cal lst guar g Sa. 2192 7 
Oregon RR & Nav con g 48.1946 
Ore Short Line lst cons g 58. ‘aaa 
1929 9 

961 


Oregon-Wash ist & ref 48._-.1 
Pacific Coast Co lst g 58. _..1946 
Pac RR of Mo ist ext g 48 ie 


Paducah & Ills lst s f 4 }46_-. 5 
Paris-Lyons-Med RR 68-_-...1958 
Sinking fund external 78-_.1958 
Paris-Orleans RR e f 78 
Paulista Ry Ist & refs f 7s__1942 
Pennsylvania RR cons g48- -1943 
Consol gold 4s 
4s ster! stpd dollar._.May 1 1948 
Consolidated 448 1960 
General 48 series A... - ree 


OpZZZanereerd® Cu Gee Ce OOM GOCe ee eee Tee 


_SESSSEEE: ESELEESEESSESEEEE => 


40-year secured gold 5s_-__1964 
Pa Co gu 3 4s coll tr A reg__1937 
Gua. 3s coll trust ser B_1941 


ZOooruaz>ros 


series E 
Pa Ohio & Det Ist & ref 4 A’'77 


=] 


Peoria & Pekin Un Ist 5360. 1974 
Pere ney let ser A 58_1956 

lst 48 ser 1956 
Phila Balt * OW eal let g 48..1943 

General 5s series 1974 
Philippine Ry ist 30-yr sf 4s 1937 
Pine Cree lst 68- Ha 








Ftol } 4-4 oleh tebe oS thee 4-4 


ZOrzZ2ZOoOour Zuur"00 


————— 





Range or 
Last Sale 





Ask 


Sale 


1017, 


7!2 Sale 


Sale 


iy Sale 


Sale 


83 


Sale 


Sale 


Sale 
Sale 


Sle Sale 


Sale 
105! 


104! 


Sale 


824g 
7114 
7934! 


Sale 
Sale 
Sale 


.|107 


2 Sale 
2!e Sale 


904 


1003! 100 


2 Sale 


Sale 


100! 
93! 
85 
787; 

Sale 

Sale 

Sale 

Sale 

110 

Sale 
96)! 

Sale 


lz Sale 


100!g 
9712 
11414 
1115s 
1065s 
1065s 
109% 
106 
10212 


841le 
95\4 
10358 
10314 
997% 
9418 
93le 
109 
O9l4 
907% 
8744 
9412 
10214 
99le 
95 
101 
100 
10214 
97 
9712 
965s 


Sale 


945g 


Sale 
69 


Sale 
-|11014 Mar’26|_ 


107 
1071 


Sale 
1051 
Sale 
Sale 
OF 
110 
Sale 
Sale 


917, 


95 


Sale 
Sale 


Sale 


1027 


10344 § 


1015g 
110 
10612 
11212 
111i, 
103%4 
87's 
8634 
8614 
85%, 
98's 
9014 
9734 
91 
47\2 
106 
10412 
92 
98 


llll4 Sale 
42%, 


4212 


10114 


10044 Sale 
101g Sale 


96 
96 
96 
96 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


100 


97 


at ae 


Low 
| 94 
3 101 
10714 
-|105l2 


Htgh 
95 
1017) 
10719] 
Jan’27 


8334 85 

8214 May'27 
9712 975% 
-| 96 


Feb’25 
82 
81 Mar'27 
4 85ls 
82 May'27 
954% 95%, 
95 May’27 
9814 98le 
1023, 10314 
105% 10612 
10512 10612 
9714 98 
2 104% «1044 


82 





_| 9873 Mar’27 
11003, 10038 
99 
100 





-, 80 
2 102 
. 106 
10044 


July'25 
102 


10044 
Dec'26 
Apr’27 

8044 


91 
8034 
86 


91%, Oct'26/- 


Mar'26] - 
May’27}i---- 
851g May’27]---- 
8212 Mar'27]- 


Feb'27]- 


Apr’27]- 





7153 May'27 
79%, 
7934! 
71ile 

10934! 

Apr’27 

104 
73 
90%} 


4' 7944 
79 
70 

10858 


1031s 
724 
4} 9053 


rl 997 7g M: Ly 27 
2} 92 9212 
M: ay” 
8) 787%, 7914 
100 
82 82!4 
98lo 
9314 9344 
1014, 1012 
._|106%, May ‘27 
110 Ma 
.| 107 
963% 
2) 95 


943 


97 


95458 


.-.--|1781!2 May’27|_ 
9514 


95lg 
.}106 
-}100 
97le 
95 
94 
68le 


9514 
98 
96 
69 
-|1001g 


98 
114lg 


1003 
98 
11412 


10653 May’27 
2 10658 10658 


.|10614 May’27 


8412 85 
945, Mar’27 


-|103 
997, 
oF 

10918 

10914 
991g 
901g 
917%, 
95 

-|10212 May’27 

-}| 99 
94%, 

10034 

100 100%, 

102%4 1027 
97 May'27 
97 9712 
963, 9644 

10344 10473 

1015, 10212 

110 11019 

10612 1067, 

1124, 113 

lille llils 

10312 104 
89 Mar’27 
867s 867% 
863, 8638 


May’'27 
997 
94l4 

109!s 
10914 
994, 
907% 
917, 


9514 
10114 





98 98l4 
97le 
91 
47 

10512 

1041s 10458 
92 921s 
98 May'27 

lilly lil! 
4214 421, 


98 
91 
4812 
106 


-|10114 May’27 
10012 10044 
1011, 101g 
9714 May'27 
9653 May'27 
971, Apr'27 


7g 


Jan’27}_ 
May’'27]_ 


675, Apr'27]_ 


10973 May’27}_ 


103!3 Mar'27]-_ 


4)102% May’27|_ 


May’27}_ 


8612 May'27}_ 


Feb’27]}- 
---| 983g May'27 
.-| 93 





May'27|_- 


May’ Se 


May" 27|__- 


May’27]_-- 


Apr’27|_-_ 


' 
‘ 

a Cree Oho 
COM De POCO! 


9014 May'27}_ 


10653 Mar’27}_ 








9653 May’27 





ie 





108% 
85%, 
821, 

102 103% 

106 106 

100%3 1015 


91 


991g 
814, 
8212 
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BONDS : Price | Week's ll eR i Ss 
N.Y 8TOCK EXCHANGE $§] Friday, | Ran c ince SCR EX Es) oe ee ae 
, ‘ Y nye or no | Stnce N. Y. 8TOCK EXCHAN | $3! 1 ~y 
Week Ended May 27. rt | —_ we : c XC AN GE . Friday, Range or } Stnee 
fare ay 27 | i May 27. Last Sale hd Jan. 8 Week Ended May 27. £s} May 27. Last Sale 3 | Jan, 1 
e | Bia Aak| Low Htqd| No .||Lo Htgh lneaetéisa on ve.\ 

Pitts Cin Chic & St L (Comciudes)| | | "lows RR & Can gen ts....1000/8 8042 Aa t ee te ee ae 
+ wasn H con guar 4s_.__._.1960/'F a} 96 _}10012 Jan’27!----|| 100!2 100'. | Utah & Nor Ist ext 4s__.___1933'3 3) or 7 983 | 4 ( May'37/----j] Ss 96% 
Sten prea hs gg -1ee8 F Al 10212 __ 10314 Apr’27 ----| 995, 10314 |] Vandalia cone g 48 series A__1955|F Al 96 sated Hr ane i S. oT 

ons guar 444s____1964/Ra N| 10234 10312 10253 May’27|----|] 100 103'2] C : a | 04 ‘oft oo . ¥ ats 
General M6 6a series A_...1970|3 D| 10913 Sale {1091s 1093] 2|| 106% 110% Vera Crus & P let males. “1934 cahn Deadline: iedalineckn GA tunel 
Reg wennn--- - --0-- 3 Dj ---- ----(102 Oct’26j----/] .... .... Jul vcs 2: 2 26 

ei Gon Mtge guar 5s series B-1975/A O 109i; Sale [109% 110 | 62|| 106% 111 Aigentinn es Chee. on ---igaal” a veel oatg Maw'a7l.. ll “ae 

ents & Erie 2d ¢5s__ Jun i928|A QO} 100 1001100 May’27}----|| 99 1007s] Virginia Mid Ss series F....1931/M S| i00%, ___. ors See oo oe Ey 
~ cK &Y let gu és. . ..1932 J 3| 104% 10612106 May’27|----|] 105% 106 Genera) 5s_- -__.1936/M N 102% Sale” 100% May'27|--- <1) 100% 

rite  , retina 1934\J 4) 104 _...]101%, Nov’26|----j] ---- ----] Va & Southw’n “ist gt gu 58__ .2003 J ‘J 10254 oo aoe — 2|) 102% 104% 
SS LS iste bo aS: 1940/A ©} 10212 -._-/102!2 — 102!2 1]} 101% 10212] 1st cons 50-year 5s -_1958|A O 961, oar tr Ape 37\--<<]| "gee ER 

eicie Ved Char le aa inca ‘oon J §| 1012 102%|100!2 Apr’27|----|| 100'2 100:2 | Virginian 1st 58 series A... .1962|M8 N| 10612 sale 110612 ‘eee 56 102" O74 

Sine Mw 93!2 _...| 9114 May’25]----|] ...- .... |] Wabas a ; aa main l1aak 2) Sail a 
ores & Ame tet cons 68__..1927|M NM} 99% ___- 10014 Tasca outs acucll OS aa - sen = coat a aon oe aol] oes esa, 
ist gun 4s series A sib 1948) 3 D 23% ----| 94 Mar'27)---; 92% 94 Ref 8 f 5148 series A_.....1975|M 8] 105 Sale 1043, 08° $6 one note 
cae) Al 10 __ 1106 106 1045, 107 Ref & gen 5sseriesB.. ¢ OS eco ‘ me « - 

Providence Secur deb 48___.1957|M.N| 70 80 71'4 7114 4 7i%4 «675 Debeehene B Go veatmnaed. aoe ; r te wots “est Re — oe 

lence Term Ist 4s____. 1956\M0 | 84%, _.-.| 8453 Aug’26|----|| -... ....] 1st Men 50-yr g term 48...1954|3 J| 87  SSt2] 8734 veers? _.--|| 85lg 88g 
Det & Chi 2 104 1103!e  10dtel 4 
een Cent coll 4s_.|A Oj} 9453 95 | 95 May’27)---- 92 100 Des Moines Div ist © 4a._193013 ; Oa! Sale p28 D8Ie 5 at ot 
ee OS ae ie Tepe ee: 4g S222 Pee * Om D a a: aa ae : 838 S 
a & ret 48 series A__.1997|5 J} 9953 Sale | 995s 10014] 22|| 98 100!2] Tol achDeeu sagem oat Hy ¢ oi ee, oor mA lala ave 
34 ffi saooo- Eee MW Ro, 8214] 8014 May’27]---- 79'2 82% | Warren ist ref gu g 3%8__--2000 FA 81 : ‘821s giis Apr2) eae 80 eat 
Richm et gu 68..-1952/3 J} 1031, ____|1025g Apr’27}.---|] 102 103 | Wash ae ( Otel 8812 Apr’27|.. . 
Bio Grande June Ist gu 68.-1930]3 B| ---- ----[101 101, | 17)] 100% 101% | Wash Fern toe bits.--~"theee al tte 90-187 Maan, 874 88 
Grande Sou Ist gold 48_-1940|J 3| 73% _.--| 71g Dec’26).---]] ---. ---.] et 40-year guar4s_... _. 1945\F + z,, May 27i-- 85%. 87 
qs iusrantesd (Jan 1922 coup SB BBR Bee Fg RE Peper eri ieee eee a 8. OT 
e st gold 48.1939|\J J 925g Q93le] 92% 9234 5 90's 93441W MinW&N 7, °27 UPS, 
a tee & coll trust 48 A....-1949 A O| 8653 Sale | 86',  8653| 21|| 84 8753] West Aah LABS oe RelA ° aga Bale Ht ae 3 215 76, 841 
SL Ark & Louis let 4340...-1934|M 8) 97 Sale| 97, 9714) 201] S4t O7i2| West NY & Fa let ¢ 0.221987 3] 101% 1024]102" 102°] 4] a0t%s 102% 
a — bt ie 8 S5%) 31 2 85%] Gen gold 4s......___.__- 1943/A O} 8914 9014] 8914 May’27|----|]} 88 90 
----- 95 ¢ 951g 1g! Qllg 9512] Incomeg 5s_-.._- 5 Feb’25 

Sone Grandia t-iga|} J) le | Sot $5080 i | wana Yat pr X88 -tnaln S05 Sle | he" 1 “G8 i 
Feens g Sale 1001s 1001s: 5 ig] 1st gold pens 03 1031103 ‘ 

we Eee ge teh 9188, soa 9 Maret || Se Hr] wae Rear fok ew m= 9 ae | Be Ho BS 
hennate 8 4 ; May’27 ---- 4 972 en pth 77s Sal 85 

OL Ir Mt & 8 gon con g 68--1931/A O} 101% Sale [10115 _ 1013s) 100% 101%] Wheeling & Lake Erie ne! Oe, 
a i guar aaa 1931/A O| -... ....]100% Sept'26 ----|/ ---. -...] Wheeling Div Ist gold 6¢.1928|J 3/100 -.../10014 May'27/-.--|| 90% 101 
Onitied led & ref gold 40. --- 192913 3} 98% Sale| 98% 99 | 94]| 97% 99 Ext’n & impt gold 58 1930/F Al 10012 10014 100%] 10]| 91g 1001 

22 iv lst g 4s. ..-1933|MN| 94 Sale| 93% 9414) 35]| 931g 95 Refunding 4148 series A..1966|M $| 92% 04 | 92% 92%] 1 9015 94- 

+ M Bridge Ter gu g 5e-- -1930/A ©} 10014 101 [101 101 15]| 100 101 Refunding 5s series B_..--1966]M $| 1001, 101 [10012 Apr’27 10012 1001 

Fran (reorg co) 48 1960|J. 3| 8712 Sale | 87%  8712| 115|| 841g $8!2] RR Ist consol 48_____-.-1949|M $ 89% Sale | 89% P3201» oo 8714 9014 
eraeistered ot satan. 3 3| -... __._| 87 May’27|..._|| 87 87 | Wilk & East ist gu g 68__- 1942/5 D!| 78lz Sale | 78! 79le| 191] 72g 80% 
erior lien series B 58_____ 1950/3 3| 101 Sale |1005, 101%) 79]| 99% 102 | Will & 8 F ist gold 66___._-1938|3 D| 104% 1045, Mar'27|---_|] 104 10453 
Ree Ticcss nee fies ies it] By me, em |ceeeecene—ee 3 fe Sey sy ll Be 
Cum adjust ser A 6s. July 1955|A ©| 10012 Sale {100% 100%| 97|| 99 10: Weup & Duldiv & torm tot 4a°38iMA N} 91) lig! 88 Sia] 20 2 
eee O12 Sale 7g 102 Sup & Dul div & term ist 48°36|MN; 91 91l2' 88% 917s] 20]} 88% 92 

es A 68__July 1960|Oct.| 9753 Sale | 975s 981g 110]| 95% 99%] Wor & Con East Ist 4'48_..1943|3 J| 92's. -.._| 89 Jan'27]--- 89 89 
6t Louis & San Fr Ry gen 68. 1931/3 3| 1043, 105 |105 May’27|__--|] 105 105% INDUSTRIALS 

at L Poor 2 alta tamed 1931/3 J} 101%, Sale |101!2 101% 5}| 10012 1017. | Adams Express coll tr g 48._1948|M 8) 90!2 907%] 9012 903 5} 88 O2l,g 

St Louts Gow let R- Sueee 4 : ee = es eeay ane re} sees nh eer C4 Aiea J D/ 108% Sale [1083 1083, 14]| 105% 109% 

SLOW tate tet an eae oo 2 2 ae 8 2] Alaska Gol deb 66 A_...1925|M 8) 34 Sle} 3lg Feb’27]---- 3 31g 

4 887g] 8814 885g 4|| 86!2 89 Conv deb 6s seri 2 ‘ 5 Ble nf a 
Seto me bene etfs.Nov 1989/3 J| 83 __._| 83 8310} 6|| 81 8312] Alpine-Montan Steel 7s “1968 He F 04% 943 oat: AD in "19 oaie on 
Consol gold 4a. ——-- ------ 1932/3 D| 95l2 Sale | 95% 95%] 31|| 9413 96% | Am Agric Chem ist be...-.-1928 AO} ‘1103 Oct'26|-- oa 

a ae as unifying 66.1952|3 J| 981, Sale| 98', 987%| 32]| 95 99%] Istrefef7eg_...--- HE Al 100% Sale }10012 101 | 42|| 97ig 104% 

oc Paul & K C Sb L let 4448-1941/F A| 947% Sale | 94%,  951,| 27|| 92% 96 | Amer Beet Sug conv deb 6071935 F Al 93 9319] 921g 921 2|| 9214 98 
hag at ~- $e Diepacal 1931/F A} 101%, 10212)101%, Apr’27}---- 101% 102 | American Chain deb s f 68_.1933/A O} 102%, 103 102 ‘ 103 " 15}} 101 . 1035, 

ateune Distnewen 1968/3 D| 92!s ___.| 93 Mar’27|__.-]]} 92 93 [Am Cot Oll debenture 58_..1931|M N| 9653 Sale | 9653 97 5}] 96 98% 

gt Paul E Gr Trunk 4446.---1947|3 J} 96° ----| 98 Jan‘27/----|| 98 98 | Am Dock & Impt gu 68 1936|3 3} 105% __._]105% Apr'27 105'2 105% 
Paul Mine & Man con ds-1933 J 3] 9712 ~-27] 9712  97!0| il] 9712 O8t2) Am Mach & Fdy es 68.....1930/A O| 103% 104 |1033, May'27|_._ 103!2 104 

A ciinceae 1988} 3 10814 Sale [10814 108! 4 107% 108%] Am Republic Corp deb 68. -1937/A O| 9911 Sale | 9914 ~ -99tg} 13]} 991d 

riideteeacandases ae 4 Apr’27|_--- 4 4tAm 4 , ‘ af ? 

fo somuees to gold 4448_..1933|/J 3] 10014 Sale |10014 10014 1 99%, 1 tes Be Oo amies B elected: 7 aa > ost Sele 08 losis 90 i078, 100 
ont ext Ist gold 48_____ 1937|3 D} 97% 98 | 97% 9712] 2|| 9512 9814 | Amer Sugar Ref bye ba. 21987 3 3| 105 Sale [104% 105 | 191] 104 106% 
ee ~-~------------.|$ D} 91!2 ....| 95!2 Jan’27|.---|| 95!g 9512] Am Telep & Teles coll tr 48.1929/J J] 99's Sale | 99! 99%] 40]] 98g O¥l3 

an c ext guar 48 (sterling) 40|\J 3| 92 ___-| 9212 May’27|_---]] 91 92'2| Convertible 48___.- 136m 8} 95. 96195. 95 | 1701] 98% 97 

p Depot 58....1972|3 J| 107!s _...|107%5 1071s} 2|| 105% 10712] 20-year conv 4348.......1933/M 8| 98'2 99 100 May’27|---,]| 9s!s 100% 
5S oor ee Ist gu g 48___.1943)3 J} 911; Sale | 9114 91lo 4 925g a a aaa seroceoes a 4 weep: os suave a penne 

oe a Fe Pres & Phen Se... 1942 M $/ 10314, ___.]10314 10313| 2]] 1025 1034] 35-yref deb be.......... 1960/3 J| 103i Sale [10314 10353] 137]] 101. 103%. 
ay the 1st g 68___.- 1934/A O] 109 _...|109% 10912} 14]] 108% 10912] 20-year sf 5448..........1943|M NI] 10714 Sale |107 10734] 91]| 105% 107% 

Vavii. 3 1934)/A O] 103 __._!103!g 104 2}| 102% 104 | Am Type Found deb 68--.--- 1940/A O} 10514 10534]10514 106 40]| 1031g 10612 
Beloto At st gu g 48__1989|M NM] 92% ____| 947% May’27|----|] 91 95 | Am Wat Wks & El coltr be. 1984 AOl 99 99%] 994 100 | 261] 98 101% 
a = ¥ ne g 48____- 1950 A 9 825 (8312) 811 May'27|_-- Bis 84 Deb g 68 ser A. .....-..- SIM N| 1022 102%1103 10314] 28]] 100% 10313 

ee siasenidiestiaial 9 : . 3 
Adjustment és...” Oat 1944 F & B4% Sale | 83t¢ Sst] 264 83g asin Am Writ Pap Ist g 6s_.-...-. 1947 3 Jj) 83% Sale | 8314 841g} 42 8314 86 
eR 71% Sale| 7112 72 | 87i] 71 7 naco: 37, 35g F 104! 5 5 
lst & cons Ge series A vanish 1945|M $| 95% Sale | 955; 96 | 116)| 94% joa . = petleanbaamecins Dhag Spasetagenvee: 104%. pee'26 eo — 

weet "Ail Pla te lat g 40-41933/M 8] 92% 93 | 9312 May'27|..--|| 9114 94 | 16-year cony deb 7a... .-11088]# “A| 108% Sule [108% 10834] 79|] 106% 109% 

. en 1938 F A 95% Sele + th o6 38 Of cote Aaee-Cb Min conv deb 78.1943|/3 J} 105% Sale |10512 106 | 32|| 105 108% 

~-------------- 53,4 § 5ly 9612] An lean 7s wi , 95%, Sale | 9412 5 ! 1 

ge: boara G Rese So oxtd....1981)3, 3] 108 100% 100 = Apra7|..--]) 100, } PH ee ge ie oe 

S4aN Als cons ext 56 4s8__..1929|M N/| 1007. Sale 1007, 1007 2|] 100% 1015s] Ark & Mem Bridge & Ter 66.1964/M 8] 100!4 101 10012 Apr’27]- 100% 102% 
ain on a i Seaweed er S tre ime tite zr a. 103% 1s Armour & Co Ist real est 4448'39|3 D| 90 Sale| 89% 901g] 135]] 881g 93lg 

. 4 7g May ‘ ame ‘ € Sx « q 
wou cal Cask Festa Peat B| "ais “sit out d"| ol ‘gu ‘as Atmetmea.oh Gupta Seas onli a| vos Sle [une 103| ial 008 10. 
naaiiaieniathe aaah tk ani an ahem teal i ? ay’s se BS y y DE 5 5 
20-year conv 4s gs June 1929/M 8] 99%, Sale | 991, 9912] 99]] 98% 99s Siento praie docu oe dep 2198413 D att 24 Bits pee'26 oe 
S0Fenr gold Rcimanueke 934'3 D] 101 10214 10112 101%] 6] 100'4 103 Stamped ctis of deposit.......|.-..| 21's ....| 18 Jan‘27|.-..|| 18 18 

= Tore one 7 ot ny 10114 May'27 ----|] 100 103 | Ati Gulf & W 1 88 L col tr 5e- 1959)3 J} 73 Sale| 71% 73 28|| 7Olg 76% 

San Fran oe a oe 2 ae Oilte ma. -. 90's 944 Atlantic Refg deb 5s... .- 1937|3 3| 10114 Sale [10012 10114] 16}| 10012 102% 
jag od he pe peose MW] 107 ___. 107 May’z7|--_-|] 10412 107 | Baldw Loco Works 1st 66...1940|M N/ 107 ___-|107!5 1071} = 1]] 106 108 
poh ods gs ' gu g 48....1937,J 3) 9514 ---. 951g Mar’27]--_- 9514 95'e2 Saseoee Fem As) 748.-.1937|J 3} 10712 10714 1075s 5] 1061, 105% 

=, st ref 48 3 3} 9612 Sale 961; 97 | 120|| 93% 977%) Barnsdall Corp 6s with warr_1940|J D| 99 Sale | 98 O10] 265|| 9614 106% 
7 Ot wane .eaan J 961g 1 95's 96lg Deb 6s (without warrant).1940/J D) 907, Sale | 90%, 9114] 55|] 89% O4lg 
J 3} 108 Sale 108 10812} 411} 106% 1097 | Belding-Hemingway 6e---- - 1936|3 J| 95'2 96l2 94% 96 | 30]| 94% 
J 3| 106 10712106 May'27|---- | 1035s 106 { Bell Telephone of Pa 5e----- 194813 J} 10412 Sale 10412 10514] 22'| 102% 105% 
AO} 88% Sale 89 | 88] 86 891s] let & ref 58 series C_____- 1960,A ©} 1051, Sale 1051; 105%] 77,| 102% 1051s 
AO 115% Sale {11512 115%} 20)) 113% 11612] Berlin Elec El & Undg 6!48-1956)A QO] ____ -___-| 96% 97 56|| 964 9 
A O| 1221s Sale |1221, 123 | 42|| 119% 123 | Beth Steel let & ref 58 guar A 42\M N/| 101', Sale |100%, 101%] 16/| 100 103% 
J JS} 10714 107%4:10714 10743] 10}] 106% 108 30-yrpm& yp he J 3} 10012 Sale |100'g ~=:101 51 wxt_ 101 
3 Ji 9212 Sale | 915 9212 3}] 80% 92% Cons 30-year 68 series A_.1948/F Aj 10312 Sale |103!1, 104 91]} 10153 104% 
M §$/] 10112 __..| 94 Apr’27|----]] 94 94 Cons 30 year 5 48 series B.1953|F Al 100% Sale |100% 101 33 102 
M $| 9012 ____| 93% 9353} 9|| 92 93%] Bing & Bing deb 648. maa 1950|M 8| 93 Sale] 93 93 4] 92 94% 
gists 3] get | aoe reel) Be Su] Boamrmmeom ame atte -Maala Sl az [tah Pagl sal "age ae 
k ose es owns 2 2 y Cons 448....1934/A O} 83 Sal 21 : 80 

1st 56..¢1930/M 8] 100 ____|10012 Sept’26]----|] ---. ---- Brier Hill Btee! ist 648.--.1942/A O} 104% Sale 1042 105% 30 103's 10°% 

‘wa ti 1 ae : ‘ 3 y I 
Term fog of Bt L Let g 4348.1939 AO} 99%, 100 | 99% May’27]--.-|] 98% 100 Cts of p ty hand hey $6 int ee 738 re a May'37 . roe 7 F 
a be. --------- 1944/F A 10312 Bale 10312 wn o82 2 102% 103% Brooklyn City RR 6a_..-.- 1941/3. J| 94 Sale| 931, 94 | 11|| 92% 96 

refund sf g 4e.___._. 4 2 May’27}--- - 5 ‘ 05% 

Torarkans & FtS 1st 548A 1950|F A| 10412 Sale [10412 104%} 90 103% 1 Seats ee 3 loan TOtts oats May'24- - 102% 108 

Tex , > —— J 3} 100!g __-.]10014 10014 1}} 100 101'g | Bklyn-Man R T sec 66_-_--- 1968/3 3] 991, Sale | 991, 99%] 169]] 982 101% 

“Tan bot foatin bl tml ee uel teal uel ee ae a 615 62le] 62” 6 2is| 22]| 62 86 

eeees 4° 4 2 1004, — a eae 7 ; < Y 
res DIV B List g b0.----- Id Sl upon  Inoo% loom! all 100° looted Becokion Riv istesaveasseesls 3] go. | sin Augael.... _ 

Tex Pac-Mo Pac Ter 6348--1964|M $| 104% 105%/105!s May'27|...-.) Vs 10:4] S-yr 7% secured notes.---1021/3 3 “*"*haaits evaHl...2 acco o>" 

a % --.-|10112 May'27|----|] 1CO- 1021g] Cf of deposit stamped -77" 1277119813 Nov'25]----]| -2-- - 
Western Div ist g 56 1935|A ©} 10012 1001s May’27 100', 102 | Bkiyn Un El Ist @ 4-58. ... 1960 "eae eee ee ae 
caaae pre 2) cto 4102 | Bklyn Un El ist erty 95i2 95%) 95% 5 

‘ Genera! gold be. a Gana 1935|J D} 10014 10054/100% 100%} —1)| 100!g 101% Gtampes guar _ iakeel 1960 4 A Ont gale’ Tt HP 17 v4 ove 

Seledo Peoria ia est4e.._.1917|J 3} 15 Sale | 15 15 2}| 16 15 | Bklyn Un Gas ist consg 58..1945|M N| 106 Sale |106 106 7|| 102% 106 

wetiGecu. ae ne eS) ee A_-1947/M N] 114% --.-]11412 11412] —_1}] 113% 115% 

-- ore * —" mv deb 6e__.__. ____ ( * - on.t oas Q?1 
= guar 4}48 series B_...1933|/J J3| 99'4 ----| 965s Dec’26)--_-|| -... ----] Buff & Susq tg f Ba__.-- ions 3 D> 92 oodles ‘oat Jan'2! won "Dale "Date 

rot Suet 4s, series C____- 1942|M $| 945; ___-| 95% 95%] 3/| 94 95%] Bush Terminal ist 48 1962/8 O| 92 931s] 915, May'27|....|| 90% 92 
or Ham & Buff let ¢ 48....1046|3 D| 91%, _...| 91% 91%4| 2'| 90 9112) Consol Se..--.--.......1985|3 J/ 97% 98%| 97%, 99 | 28|| 951g 992 

7 Bush Term Blidge 6s gu tax-ex "A0|A O| 102!s _..-|101!2 10: 4]] 991g LO2 

Olster & Del lat cons g 60. . .1928 J D| 61. Sale | 60. 61 5|| 5612 64 | CalG& ECorp unif & ref 5a_1937|M | 102. Sale 101 502 4{} 10135 103% 

gn teeees eS. --..-.- 1952|A ©| 39% 42 | 397% May'27/.__-|| 39% 42 | Cal Petroleum conv deb sf 581939,F A} 931, Sale| 9314 —9412| 38]) 92 06% 
nion Pacific | rmtabenedecey ; +h = se Sal ss 4 ore Conv deb 8 f 548... ....1948}M N. 98 y Sale 9719 987% 57\| 9712 102% 

$$00bs4eeernrens 5 § 5 ‘ 8 2] Camagu 4 ‘ Bs ‘ ‘ 
20-year conv 48_._....._- eed 5} 997% Sale | 99% 100 *| 57|| 995, 100's | Cent Bint Telviee 80-30 bon zipaald 2! 10st laste 1030 May'3t. - 100". 103s 
lst Hien & ref 4s__ __June 2008'M 5 "94% Sale oaae ee * "26 Ht con Cent Foundry Ist ef6s_Mayl931|F A’ %S!2 9912 99° May'27 --__)] 96% 99. 
‘et Hen & ref 58 June 2008/M 8| 112 Sale 1111. 112 i 4 108% 113. ——— atchiemcete J 102% Bale 1024 102% 17)) 101 102% 
year perm secured 66..1928 J J 10l!2 Sale 101% 10153 26° 101% 103 
@Due May. ¢« Due Jrne. & Due Aug. 





3190 New York bond Record -- Continued rage 


BONDS Price Week's 3 Range BONDS Price Week's | | Rane 
Y RTO 4 EEC HANGE Friday, Aange or 4) N.Y STOCK EXCHANGE | Friday, Range of a) 
Week Er May 27 May 27. | Last Sale Jan # Week Ended May 27. | May 27. Lan Sale 
Ask Low ghiNe lL Ba Astiloe=—S ss ar e.\\Zow Hed 
1Z4 (12312 3le , Teyston Telep Co let Se_- - 1935) 9514 ....| 96 May’27|----/ | 93 96 
4, 100 (100 31s 22)| 3121 Cinge County El & P ¢ 68_--1937| 104 ____|1037% Mar’27|----|] 1031 1037s 
44 Sale | 71!2 3 2: 7 Purchase money 68 .1997 126%, ____|126%,4 126%,| 1} 
Sale |102%, 2%) 2 Kings County Elev let g 4s. 1949 85 86 = 
Sale | 8314 4} 133) 5l2 Stamped guar 46_...-.-. .1949 84 82 
5g Sale | 9412 5 | 94 9614 | Kings County Lighting 5e- -- 1954 Sale |104' 
10212 102 : | 4 First & ref 646 ~.--|1174 
+ Sale }10412 : 3)} Kinney(GR)& Co 7% % aooae °36 2105 {103 
Sale j101 34) Kresge Found'n coll tr 68__.1936 Sale |103 
Lei 5), Lackawanna Steel Ist 6e A. .1950 Sale |100%,4 
i 2 Lac Gas L of St L ref&ext 58.1934 102 {10114 
Sale | O6% d by Coll & ret 5s series C__.1953 Sale 11045, 
Sake. °25 ' Lehigh C & Nav ¢f 4446 A_.1954 10014] 997% N 
Sale | 962 ¢ | Lehigh Valley Coal let g 66. .1933 102 10114 
Sale : ‘ 5) lst 40-yr gu int red to 4% - 1933 acai s 
9612] 95le YO a K t lst & ref sf 5s8_- 5 
9312) 9% ¢ y 2 lat & refst 5s 
104% Sale d 51 r, ist & 
105 105) 5 } *27)- I4 ist & 
97 sone , ist & 
9714 ....] 967 g . O5'+ | Lex Ave & P F ist gu g 58..1993 
100 Sale 100 2: SSS Sipe Teen 78. or 


Interest 
_Perto 


Pr} 1. 


| 





veotrel Stee) let gat 8a. _1941|M 
Cesepedes Sugar Co Ista f7 Ke’ 39) M 
Shie City & Conn Rys 5aJ 101927) A 
Cb G LU & Coke ist gu g 58..1937/J 
Chicago Rye ist 58 a 
Chile Copper Co deb 5s. - 1°47 3 
Nnein Gas & E lec Lat & ret 60 °66|A 
6346 ser B due. Jan | 1961/4 
Ultlee Serv Pow & Lat 6s__.1944|M 
earfield Bit Coal Ist 48.1940) 3 
Colo F & 1 Co gen sf 56___.1943' F 
Vol Indus let & coll 58 gu__.1934 F 
Col & Oth Av let gu g 58. __.1993| “! 
Columbus Gas ist gold 58. _.1932 
Commercial Cable let g 48..2397 
Commercial Credit 6 f 68_..1934) 
Col traf5%% notes 1935) 
Commonwealth Power 68. _.1947 
Computing-Tab-Rec s f 68__1941 
Conn Ry & L let & ref g 448 1951 
Stamped guar 4s. .....195! 
Consolidated Cigar s f 66__.1936 
Consolidated Hydro-Elec Works 
of Upper Wuertemberg 78.1956 
Jons Coal of Ma ist & ref 68.1950 
Consol Gas (N Y) deb 5 s__1045 
Cont Pap & Bag Millie 6 s__1944 
Consumers Gas of Chic gu 58 1936 
Consumers Power lat 68_._.1952 
Container Corp Ist 6s ...1946 
Copenhagen Telep ext 68___1950 
Corn Prod Refg ist 25-yr 9 f 58°34 
Crown Cork & Sea! ist sf 68.1942 
Crown-Willamette Pap 68___1951 
uba Cane Sugar conv 78. __1930 
Cony deben stamped 8% _1930 
Juban Am Sugar Iet coll 88.1931 
Cuban Dom Sug ist 7}48_..1944 
Cumb T & T Ist & gen °8__.1937 
Ouyame! Fruit lets f64aA___1940 
Davison Chemica! deb 6 448_ 1931 
Den Gas & E L ist & refatg 5051 
Stamped as to Pa tax____. 
Dery Corp (D G) istaf 7e__1942 
Oetroit Edison Ist coll tr 66.1933 
Ist & ref 58 series A_July 1940 
Gen & ref 58 series A 
lst & ref 68 series B__July 1940 
Gen & ref 58 ser B_______1955 
Det United lst cons g 4s. _ 1932 
Dodge Bros deb 68_______.1940 
Dold (Jacob) Pack ist 668__.1942 
Dominion Iron & Steel 68. _1939 
Certificates of deposit 
Donner Stee! lst ref 78 1942 
Duke-Price Pow Ist 6s ser A 66, 
Duquesne Lt lst & coll 68___ 1949) 
lst coll trust 5}48 series B_1949 


Ouwz 


' 
=) ~3) 


' 


‘ 
' qo. 
mor me Ooo: 


Sale 


sO Mes 


10012 
10012 
35 ee i 
123! Sale |12: 2% é 123's 
103'g Sale 5 4 10214 106'4 
gees "eb’27|----]] 10i% 101s 
106 Sale jlo 712 71 104 112 
104 Sale Ble 101 105% 
‘ 96 99 


9953 Sale | 9¢ 994.) sat ene 

81 Sale | § 82%, 45 ‘ Liquid Carbonic Corp 68- 

10614 Sale 55 10612; 76 Loew's Ine deb 63 with warr_1941 
75\, 76 f 75%4| 28 5 Without stock pur warrants. 
BOite ose 2 May'27i-.-- a “tone (P) Co 78 ‘ 
1027, Sale {1027s 103 BR 3 as 
98 9812) 98 9812 pc oeae. 

9944 Sale | 99% 994 1 Louisville Gas & Elec (Ky) ye - 
10112 102 1102 102 3 Louisville Ry lst cons 58. - -- 

102 Sale {102 _ 2° ? 3'2 | Lower ee Hydro Elec ‘— 
101 Sale [10012 10 26 lat s lg 

9712 Sale | 97 97%! 25 McCrory Stores Corp ‘deb 5%s'41 
10014 Sale }100 10019) 184 Manati Sugar tsi 5 { 7468. --1942 
108 Sale |108 1081} 24 Manhat Ry (N Y) cone g 48.1990 
101% 102 O1 % sora 331! abot 1 eantie i Elec Ry & Ltst to. 71988 
9414 Sale | 94 9612 26 34 9 Mfrs Tr Co ctfs of partic in 
9514 D8'4] 9612 99 71 A | Namm & Son Ist 6s__1943 
10012 Sale |100i2 10012 7 Market St Ry 78 ser A Aprill940 
10058 50% oe vs 6 as hy 2 phy ot 6 Or Be 
70 Sale Plo 0 b lst & re series C 

102!g Sale |102 10214! Metropolitan Power lst 68 A1953 
103\2 Sale [10314 10344 2 K Metr Wes: Side El (Chic) 48.1938 
103!2 --|10314 10358 Miag Mill Mach 7s with war. 1956 
107% Sale |107% 10812 : 2] Mid-Cont Petroi ist 648-..1940 
1035g ...-}103%% 1035, 10353 | Midvale Steel & O conv 4 f 58 1936 
93'4 Sale | 931g 9314 , Milw Elec Ry&Lt ref&ext 4 ac = 
915g Sale | 91lz2 921g 96 General & ref 58 A 

8614 87 | 85l2 8618 y Sle let & ref 56 B- 

66 Sale | 66 66 | Montana Power Ist 6s A__-1943 
65 Sale | 65 65 Montreal Tram ist & ref 5. .1941 
95 Sale | 95 95 | y : Gen & ref 8 f 58 series A. .1955 

| 
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98 Sale I i 
116 Sale 5 5 115 120 
9712 Sale | 97le 98? 96% 10012 
bees canal eee BOP alic ses 06%, 97% 
10112 Sale 2 ) 995, 102 
95!2 97 5 5! 2 04 99 


> wkPPO 


9214 Sale 
9712 Sale 
104 Sale 
70% «71's, 
59 62 

96', Sale 


897% 9512 
9712 97% 
10374 10s 
6714 73% 
60 «63 
93% 98 


105 105% 
1001 
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10514 Sale 
99 Sale 
10814 108% 108% 
101'4 1015, 2 101% 
10614 _...|10614 May’: aad 10 7s 
78%, 7973} 78%! — R0 
nid ..-{104 . : 105 
104'3 Sale {104 

99 Sale | 99 

98!e YSigi OSle 

10073 10112/101 

100 =Sale 997, 

10214 Sale |102'4 

99 9914} 99 

96's 9612) 9614} 

85!2 Sale | 85% 

83 ode ee Dec’ 26} - 
7912 7944) 97% 98 
96'4 G6l4{ 96le 97 
102 .---|1017g May’27 
101% ....1102 102 


a 
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10412 Sale |10412 «105 Morris & Co lat sf 448-_ ..-1939 
105 Sale [105 106 Mortgage-Bond Co 48 ser 2.1966 
105 Sale |105 1051 10-25-year 58 series 3 y. 
| Murray Body Ist 6 4s8-_--. .. 1934 
106%, Sale 106 10634! 26 Mutual Fuel Gas Ist gu @ 5¢.1947 
9614 Sale | 961, 9614 y O4 Mut Un Tel gtd b ext 4% 1941 
1085, _...|10853 Mar’27!-_.- Namm (A I) & Son—See Mfrs Tr 
9712 Sale | 9714 99 k 6 99'2 | Nussau Elec guar gold 48... 1951 
993, 100 9973, May’27!_-.-. National Acme Ist gf 7 ‘48. 193) 
98%, Sale | 977, 99 25 99 | Nat Dairy Prod 6% notes_-__1940 
10973 Sale [10912 10975 293 { 110!2] Nat Enam & Stampg Ist 58.1929 
105!g Sale 1104 105%3) 77 110% | Nat Starch 20-year deb 58_.1930 
100)}2 10084) 10012 10012) 2 101 National Tube Ist 8 f 5s 1952 
7! ” wseek wee 967s | : 97 Newark Consol Gas cons 58 1948 
961g 9612) 9514 May’27]|_--- 967s | New England Tel & Tel 5e A 1952 
103 104441104 104 10414 lat g 4448 series B- _-.-..1961 
9953 Sale | 99 100 é 2 | New Ori Pub Serv ist 58 A_.1952 
89 892] 89 89 First & ref 58 series B___.1955 
103!4 Sale |103!g 1034, { ‘21.N Y Alr Brake lst conv 6s-_.1928\M 
a 95 95\4 9514| } N Y Dock 50-year let g 48__.1951 
116 §=1167g/116 11612; 21N Y Edison Ist & ref 6448 A- 1941) 
89!g 9014] 891g 891g i First lien & ref 5a B 
104 Sale |103%, 104 é bs N Y Gas E! Lt & Pow g 58 "1948.3 
106%, 107 |1075g = 1075s } : Purchase money gold 48_.1949 F 
9934 Sale | 99le 997 NYLE&WC&RRSKS_.1942M 
10253 .--|102%3 May’27}-- N Y LE & W Dock & Imp 561943 J ae : 
108 |107 107 : NY & QEIL4P latg 5s__.1930 F 101 103 10114 
| 92% May’27} N Y Rys lst R E & ref 48.1942 5 56 64 | 6712 Dee 26 
Sale 104 105 5 : . Certificates of deposit. _.____- - z ne .| 62 Mar’27 
129 '128 12814 ‘ 30-year adj ine 6s. Jan 1942'A O| | __- 6 
Sale 101 10112 : Certificates of deposit. | . j 
1017, 1003, 101'4 5} 1 2 N Y Rys Corp inc 68. Jan 1965 Apr 
105 |10353 May’27]--._- 3 Prior lien 68 series A... ..1965 9 
Sale 102 10212} 28} 21 N Y & Richm Gas iat 63___-1951 M 
Sale 106%, 10714! 38) N Y State Rys Ist cons 4 4s_1962 M 
Sale 120% 121 3) lst cons 6 8 series B_._... 1962 M 
Sale 11014 110%] 9 N Y Steam Ist 25-yr 68 ser A.1947 
Sale | 9912 100 ¢ N Y Telep Ist & gen sf 4448-1939 3 
Sale 84ls 85 : 2 30-year deben 8 f 6s___ Feb 1949 
1015g 101 May’27/_.~ p 20-year refunding gold 68. 1941, 
105l2 101 101 N Y Trap Rock Ist 6s 94 6| 
Sale 154 175 | 52: Niagara Falis Power lst 5s- 
mage ‘an tc ane ¢ Ref & gen 68 
2 Sale | 961g 9673 : Niag Lock & O pr lst 58 A__1955 
Sale | 921s 9312) 5s 2: No Amer Cement deb 6 4s A.1940 
Sale |104!,4 10414 2 2] No Am Edison deb 5s ser A_1957 
Nor Ohio Trac & Light 68_-_.1947 
88 88 *3 | Nor’n States Pow 25-yr 58 A_1941 
95 May’27!_. 2 9 lst & ref 25-yr 68 series B_194! 
~---| 9714 May’27]_- 8 | North W T Ist fd ¢ 4548 gtd_1934 
8844 Sale | 8812 8834) 3 84 Ohio Public Service 7 48 A-__ 1946 
10212 Sz 10215 10244 : let & ref 78 series B_____.1947 
100% Se 100 10044 9 24Ohio River Edison ist 68. ..1948 
98 ¢ 1 98 9848 Old Ben Coal Ist 68 944 
102% 103 [10353 May’27/____ y °s | Ontario Power N F Ist 58_- 
101% Ss 101%, 9102 : ‘ %; | Ontario Transmission 58... 1945 
9814 Se 98 9844) 1 Otis Steel Ist M 6s ser A_._.1941 
10412 Sale {10414 10434); Pacific Gas & El gen & ref 58_ 1942 
99 ¢ 99 9914 2s ‘ ‘ 
101lg Se 10lle 1011s Pacific Tel & Tel ist 5a 
98le 981g May’27]_ '9 
10412 105 10514 3 Pan-Amer P & T conv 8 f 68_1934 
100 10012 May’27}_ ist lien conv 10-yr 7s ..1930 
10212 S 102!2 103 28 Pan-Am Pet Co(of Cal)conv 68°40 
101 Ss 10034 1014, < Paramount-Bway ist 5448_.1951 
guee 2 Agpe’ss}.... Park-Lex st leasehold 6 4s8__1953 
nee 27 3 Nov’'26!___ .. | Pat & Passaic G & E) cons 58.1949 
7653 Si Slo 714! 91 Penn-Dixie Cem: nt 6s A____1941 
7612 Ss : 77 255 Peop Gas & C ist cons g 68__1943 
7912 805 ¢ 8034; 14 2 Refunding goid 5s 
9612 8 5 97 | 49 ‘8g 99 Registered 
84 84 8412) 24 my Philadelphia Co coll tr 68 A_1944 
721g 3 May’27!- 83 15-year conv deb 5548. .__1938 
10073 § 101 | 139! Phila & Reading C & I ret 58_1973 
9734 8 9873, 446) Pierce-Arrow Mot Car deb 881943 
1015s § 102 | 59)| 995, 103 | Pierce Oil deb sf 8s. Dec 15 1931 
98le 4 98le Pilisbury F1 Mills 20-yr 6s__1943 
11312 11312: 923) 312] Pleasant Val Coal Ist g sf 56_1928 
1101g ¢ 1104 67) Pocah Con Collteries Ist a f 581957 
10414 10435! 149 ’s | Port Arthur Can & Dk 68 A.1953 
105 f 10512 277) 1953: 
10734 10734 94 » | Portland Elec Pow ist 6s B.1947™ 
9912 9912 18{ 98 Portiand Gen Elec ist 58_...1935 J 
10412 Sale 105%g «211 Portiaad Ry ist & ref 56___.1930 M 


Mast Cuba Sug l5-yr af g 748'37 
£46 El Ill ko ist con g 48___1939 
£4 Elec Il! ist cons g 68____1995 
Elec Pow Corp (Germany) 6 }48'50 
@ik Horn Coal Ist & ref 648.1931 
De» 7% notes (with warr’ts’31 
@mypire Gas & Fue! 748. _._1937 
lst & ref 6)48(with warr’ts)’4! 
quip Gas Light Ist con 58. _ 1932 
Vederal Light & Tr ist 56___1942 
let Hen 4 f 5s stamped... 
ist lien (3s *tamped 
30-year deb 68 ser B 
®ederated Metals af 7a_____ 
Plat deb 7s (with warr) 
Without stock purch warrants 
Fisk Rubber ist sf 8a 
#t Smith Lt & Tr ist g 5e__ 
?rameric Ind & Dev 20-yr 7K" 42) 
francisco Sugar Ist af 74s_1942 
Vrench Nat Mai! 88 Lines 78 1949 
Gas & El of Berg Co cons g 681949 
Gen Asphalt conv 68 .--- 1939) 
Gen Electric deb g 3348... 1942! 
Gen Elec(Germany) 7s Jan ‘16. "45 
8 f deb 6 45s with war_____ 1940) 
Without warr'’ts attach’d "40 
Gen! Petrol Istaf5e - ..- 194 
Gen Refr Ist sf g 68 ser A___ 1952 
Good Hope Steel & I sec 78__ 1945 
Goodrich (B F) Co Ist 6348_ 1947 
Goodyear Tire & Rub Ist 88_1941 
10-year sf deb g 88 Muay 1931 
Gotham Silk Hostery deb 68 1936 
Gould Coupler Ist 8 f 68____ 1940 
Granby Cons M 8 & P con 68 A’28 
Stamped _- 
ae 1930 
Registered - 
Gt Cons E! Power(Japan)78. 1944 
Ist & gensf6%s 195 
Great Falis Power Ist sf 58__ 1940 


595g Sale | 59le 597 | 
101 Sale [10012 101 
102% Sale }1024, 103 
10212 103 |10212 May’27]- 
997g Sale | 997, 997% 
104'3 105 |104!le 104!2 
102% ___.|1027% 103 

10444 10478110444 1047s 
9712 Sale | 97's 972 
95 9514] DAly 9514 
95 Sale |] 95 9514 
100% 10112 1007s 10078 
86le Sale | &6)s 86le 
115%, Sale [115% 1157s 
104!g Sale |1034, 10415 
10712 Sale [1071s 10712 
9312 Sale 933g 9334 
103 adie July’26).... 
lg May’27 
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23 
§1! 
104% 
56 

745 Salk 
106 Sale | 

9914 Sale 
110!2 Sale 
1084 Sale 

98 9814 
10112 102 10119 
1047, 106 41047. 

102!4 Sale [102!, 

9314 Sale | 92!le 

9734 Sale | 9753 

98 Sale] 98 

1014, Sale |1007s 

105ig 10512'105!8 

98 987g] 1001e 

11538 11519) 1154, 

114lo 1145g)1141e 2 
10612 Sale |106!e 10612 
93 95 | 92!Ie 9212 
10212 103 [1021s 103 
10134 10% |10112 May’27]-- 
Y5le Sale } 95 95le 
101'4 Sale {10144 10 14g 
1003, Sale |1001g 1004s 
102!g Sale |102!s 1021 
102%, Sale [10212 10314 
103. Sale |1025s 10312 
1051s Sale |105!g 10514 
9314 94 9314 94 
10012 Sale [10012 101 
897g Sale | 897, 90 
103 Sale |103 103 
100 Sale |100 10014 
114 Sale j}114 114 
1021g __..]10214 10212 
991, 101 991, Apr’27 
10312 Sale |10312 10373 
10314 10312! 103ig 1033, 
1015g Sale | 1015s 10214 
100 Sale | 993, 100%, 
100%, 10412 10044 10044 
10412 Sale |104 10412 
99 oan 160 
915g Q21p) 914% 9144 
10434 10544105 May’27 
10434 __..{105 Mar’27 
10014 Sale | 1001s 10014 
| 1005g 10153 10053 10053 

9614 96%, 9614 9644 
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Hackensack Water Ist 48___1952 
Hartford St Ry ist 4s 1930 
Havana Elec consol g 58- 
Deb 548 series of 1926___195!] 
Gerehey Choc Ist & coll 4481940 
Hoe (R) & Co 1st 6 4a ser A_1934 
Holland-Amer Line 6s (fiat) _ 1947 
Gudson Co Gas Ist g 5s____ 1940 
Humble Ol) & Refining 5 %s_ 1932 
Deb gold 5s when issued __1937 
Olinois Hell Telephone 68___ 1056 
filinois Stee: deb 4s 
Oseder Stee Corp s f 78 
Ind Nat Gas & Oil 58 


5: 
Ingersoll-Rand ist 5¢ Dec 31 oaae 
{nland Steel deb 54s 
{nespiration Con Copper 6 4a. 1931 
{uterboro Metrop coll 4%s_ _ 1956 
Guaranty Tr Co ctfs dep_____ 
(Gterboro Rap Tran ist 68__1966 

Stamped 

10-year 68. - 
i0-year conv 7% notes-___1932 
ot Agric Corp Ist 20-yr 58__1932 
Stamped extended to 1942___. 
iuter Mercan Marine a f 6s__1941 

194 
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955 

ee 1941 
int Telep & Teleg conv 54s 45 
Jurgens W orks 6s (flat price) 1947 
Kansas City Pow & Lt 68 .__1952 
Kaneas Gas & Electric 6s8___1952 
Kayser (Julius) & Co ist a f 78°42 
Beith (B F) Corp let 68... 1946 
Selly-Soringf Tire 8 % notes. 1931 
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* ¥ STOCK EXCHANGE | 3 

Week Ended May 27. n 


| 
| 


Pertoa 





Portiand Ry L & P Ist ref 5¢.1942 F A) 
let lien & ref 68 series B___1947 MN) 
let & refund 7 46 series A 1946 MN} 

Stecei Car conv g 66_.1933'3 J 

Prod & Ref sf &s (with war’ts) °31 J D 
Without warrants attached. -|J D 

Pub Serv Corp of N J sec 66_1944\'F A 

Pub Serv Elec & Gas 1st 5<s1959/A © 
es & vee $3468. .....-...- 1964;A 0 

Punta Alegre Sugar deb 7a 1937 J i 

Rand Kardex 5s (with warr) 31/5 J 
Without stock pur warrants __|---- 

Remington Arms 68____. _..1937,|M 

Repub I & 8 10-30-yr 588 1__1940\A 
tel & gen 5348 series A_ -1953|3 

Rheinelbe Union 78 with war 1946\3 
Without stk purch war'te.1946|3 

fthine-Main-Danube 7s A__- M 

Rhine-Weetphaiia Miec Pow 78°50;|M 

Qima Steel let « { 7s__._. _- 1965|F 

Robbins & Myers ist «ef 78__1962)5 

Rochester Gas & E! 7s ser B or 

La) 
mw 


Gen mtge 548 series © __ _1948 


Roch & Pitts C & I p m 5s__1946, 

a Iron eonees 7a°42 
DD ainnn wtbeesasdveus a] 

6t Jos Ry Lt & Pr ict 58... .1937|M 


8t Joseph Stk \de ist 4*48__1930/3 
8s L Rock Mt & P 5s stmpd_1955/J 
St Paul City Cable cons 58__1937/|5 
Ban Antonio Pub Serv ist 68_1952/5 
Saxon Pub Wks (Germany) 78 '45/F 

Gen ref guar 644s __.....i951\" 
Gchulco Co guar 6448_._._._1948\J 

Guar 8 f 6's Series B 194614 
Sharon Steel Hoop ist 8s ser A 41M 
Sheffield Farms Ist & ref 6548 °42'4 
Biemens & Halske s f 7s___.1935 J 

816s allot ctfs5% pd-_- N 





1951 M 


@lerra & San Fran Power 54.1949 F 
Silesia Elec Corp s [64s__.1946 F 
@ilesian-Aim Exp col tr 7s__ 194!l:¥ 

8imms Petrol 6% notes 1929 M 


@inclair Cons Oli 15-year 78.1937 ™ 
let i'n col tr 66 C with war_1927 J 

r 

F 
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ist Hen 6 8 series B____. 1938 I 





M@eciair Crude Ot! 3-yr 68 A_1928 A 
Sinciair Pipe Line sf 5s_._...1942'A © 
Smith (A O) Corp iat 6 %e- 1933 MN 
South Porto Rico Sugar 78_.1941,J D) 


South Bell Tel & Te! Ist sf 581941\5 Jj 
uthern Colo Power 68 A_.1947.\J 3) 
@’ west Bell Tel ist & ref 58__1954|F A| 


Spring Val Water isi ¢ 5e_._1943 M N| 
Standard Milling ist 5s.__.__1930\M WN! 
let & ref 543... 1945'™ 8) 
Stand Ollof N J deb ) 5s. Dec 15°46 FA 
Stand Oll of N Y deb 4s_- 195114 D 
Stevens Hotel ist 6sserA__.1945)3 4! 
Sugar Estates (Oriente) 78__1942/M $' 
Superior Ol) ists f 7s_____._1920\F a 
Syracuse Lighting Ist g 58__.1951/|5 
Teon Coal [rou & RR gen 6s-1951\J ri 
Tenn Copp & Chem deb 6s 1941/4 Oo 
Tennessee Elec Pow lst 68_. 1947|35 D! 
Third Ave lst ref 46__.____- 196013 J) 
AG} ine 6s tax-ex N Y Jan 1960\/A O, 
bird Ave Ry ist g 5e___._- 1937\J J 
Poho Elec Pow ist 78____._- 1955, 8} 
6% goid notes _.__July 15 1929] a. 
Tokyo Elec Light 6% notes_192S/iF Al 
Toledo Edison ist 7a______- 1941)M SS; 


Toledo Tr L& P5%% notes 193015 5) 





Trenton G & E! ist g 68_..._1949/M & 
Trumbull Steel ist sf 6s____1940|M WN) 
Twenty-third St Ry ref 58...1962|5 J} 
Tyrol Hydro-E!ec Pow 7 ks 1955) N} 
Ojigawa E) Pow sf 7e___._.1945|m 8) 
Onderer’d of Lon ous 48- -1933)3 
Ee -1948!__ 
Onion Elec Lt & Pr (Mo) 5e_1932/M $§ 
Ref & ext 56____- 1933/9 | 
_p E L&Pi Ill) iste 5! ia ser Ai954|s J 
nion Elev Ry (Chic) 58__. 1945 


Dion Oli ist lien ef 5s____- 1931 
30-yr 6s series A__.__._May 1942 
lat ifen 8 f 5s series C Feb_1935 
nited Drug 20-yr 68_Oct 16 1944 
( nited Fuel Gas ist ef 68___ 1936 
Onited Rys St L ist g 48__. _1934 
‘pited 5S Co 15-yr 68 1937 
United Stee! Wks (Germany)7s’51 
. Bited Stores Realty 2U0-yr ¢s °42 
" @ Rubber lat & ref 6s ser A 1947 
Registered _ 
10-yr 74% % secured notes 
U 6 Bteel C orp | coupon Apr 
ef 10-60-yr 5e\regist.__Apr 
CUptversal Pipe & Rad 4s_. 
Otah Lt & Trac ist & ref 58_ 
Otab Power & Lt lat 5s._...1944 
Utica Elec L & P ist 58___._1950 
Ntica Gas & Elec ref & ext 58 1957 
Vertientee Sugar !st ref 73__1942 
Vietor Fuel ist 6! 5s 1963 
Vatroo Coal & Coke lsat g Se 1949 
Va Ry Pow ist & ref 5+ .. 1934 
Walworth deb 6 “e(with war) "36 
let sink fund 6s seriee A._- 1045 
Warner Sugar Refin ist 78__1941 
Warner Sugar Corp let 7s___1939 
Wash Water Power sf 58___1939 
Westches Ltg g 5s stmpd wa 1956 
Weat Ky Coal Ist 7s_- .1944 
Weat Penn Power ser A 58__.1946 
let Se Gortes B...........- 1963 
lst 5\<8 sertes F 
let sec 58 series G__...._. 
West VaC &C isthe 
Western Electric deb 58. 1¥44 
@Westerp Union col! tr cur 5s_ 1938 
Fund & real est g eh60..~- TEES 
16-year 6 48g@--.-.------- aoa F Aj 
25-year gold 58....--.-- 951/J 
Wes’ house E & M 20-yrg 5s_ “1946/04 
Westphalia Un E!} Pow 64s 1950)J 
Wheeling Stee! Corp Ist 5 Ks 1948)J 
White Sew Mach 6s(with war) °36'3 
Wickwire Spen St’! lst 78_..1935 3 
Wickwire Sp St’l Co 7s Jan 1935, M? 
Willye-Overiland « f 6 )8_...1933 M 
Witson & Co lst 25-yrs {68.1941 A O) 
Winchester Arms 7 48- - - --- 1941'A 
Young’b Sheet & T 20-yr 62.1943 J J, 


Zumu OO 


1930 
1963) 
1963 
- 1936 
1944 
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Prace Week's s_|| Range 
Friday Range or 33 | Stnce 
May 27 Last Sale Jan. 1. 

Ast Low Hwh|Ne¢.\\Low High | 
95%, Sale ; 9514 955g 23 Gi%, V6) 
10012 Sale }1001 g 100s 2}| 100's 102 
10714 ..|10712 May'?7!----]| 10612 108 
941e 96 95 9514 18 94\e 97% 
113%, _.-.|111!g Apr'27}----]} 111lg Lil's 
111 __..]111 May’27}----]] 110 11112 
1612 Suie 1106 10612} 56)| 103% 10612 
10512 10614)105 105 2); 1 106 
1051g _...|10478 105 41] 104 1055s 
10812 Sale |1077g 109 33)! 107 Lllle 
186 ----1109 May’27}i---- 10212 1901g 
1017, 10214)1017g 1017 1}| 100 102 
9712 Sale | 97 9734) 25]) 95's 98 
101 102 |1023g May'27]----!| 100!g 10312 
10114 Sale {101 101%, 49 985g 10214 
115l2 Sale }114%, 118 54l] 114% 126% 
100 Sale |100 1003s} 38/]| 997% 10412 
102%, Sale |102%, 10312 10|| 102 104i2 
102% 1034) 103 104 27|} 101% 105 
98 Sae| 97 98 14|} 93% 98 
60 Sale | 60 60! 2 59'2 65 
lli'g Sale J1L11!, 1114 3}; LLL 112% 
10514 106 |10514 May’27|----]} 105 106% 
90 9212) 90 90 2 $0 92's 
24 35% 38 May’27}---- 371g 497% 
24 Sate | 24 24 14 24 50 
96%, 9734) 97 May'27}.--- 9553 97's 
97%, _...| 9734 May’27]---- O7% 07% 
79 80 | 79 793% 7i| 755g Silly 
9514 9634] 9634 May’27/|---- 9514 96% 
107 _} 1071s 10714 5}| 105lg 1075, 
1024 Sale 1021s 10212} 301) 101 104 
9814 Sale | 98 9819} 51 97%g 991g 
101%g Sale }101 10133] 21]| 993— 1011, 
101 Sale 1100l2 101 21 98 101% 
108%, Sale {108% 108% 4/| 1O7lg 109'2 
107l2 Sale {10712 =10814 7|| 107 10843 
103 Sale ‘103 10312 8'| 10212 103! 
10414 Sale 1023, 1414] 110 | 102°s 106 
9914 Sale + 99 99lo} 82 95 100 
95l2 965g 9524 May’27]----|]| 954 O8lg 
99ig Sale | 98ig 9910) 44 98's 1OLle2 
983, Sale | 982, 9914} 17 O83, 105 
997, Sale | 993, 10019} 172 97% 102% 
997, Sale | 994, 100 66 9914 10214 
96 Sale | 957 961} 326 9214 1025 
997, Sale | 997 100 114 997g 101! 
9314 Sale | 924, 9314) 40}| Q1lg 95% 
102. Sale |1017s 102 2}} 10153 102% 
10810 Sale 10814 10834 911 107 109% 
10314 1027¢ 10319 May’27|----|] 102! 10414 
1034, Sale ;103%, 10414} 141} 1001%g 104i2 
10414 Sale 10414 1041lo} 19]) 102% 10412 
100 ..'100% Apr’27}--- 982 100%, 
1013 Sale 100 1015s} 126); 100 102 
1035s Sale |1035g 10353] 18!) 1017 103% 
102'; Sule 1102 10219} 268]} 101% 102% 
945g Sule Y1le 95 183 9410 06 
101% Sale 100%, 102 12 99 102 
10019 Sale 1100 10010! 32}) Q8!e 10012 
10112 102 |1003, 100% 53|} 99%, 102'4 
1037, 11033 % Apr’27]---- 102% 103%4 
1034, 1043, 104. May’27|--- 103 1055s 
98ig 101 | GRle GR, 4 OS8l4 101% 
1653 Sale |106 106%! 371] 105%, 10712 
68 Sale 67le 6814] 65 63 71 
58le Sale 58 591o} 61 56!2 6212 

Mle _.| 9934 190 | 3 97 109 
9714 Sale 96 9714| 2 945, 99%, 
97 971g 9612 98 58 9" 99% 
977, Sule | 974 98 22|| 97'4 100 
19773 Sale [1077 10819) 20 | 107% 108%, 
100!5 . | 997 997s) 231) 9884 10014 
102'2 10%1e)192%g Apr’27!_---]| 1023 102% 
10014 Sale |100 10934! 39]} Y7i» 101% 

_ 6514] 667; May’27|----]! 667% 67 
10012 Sale |10012 1007s! 5i| 99 102% 
| } 

iS Sale 9754 983g 191} 95le 100 
O71, | 96% Mar72 967, 96 
102 Sale }102 102 | 2]) 101lg 10212 
191% 102 |161% 101% 9}! 101g 102% 
1023, 103 4|102 102%, 10]; 101% 105 
84 8514! $4 84 2}| si S4ts 
1Olle 102 May’27 --]| 101%2 102 
107! 10734)107 1074, 4) 107!2 109 
Y85g Sale | 981 99 | 14 977, 997 
107l2 108 |1071 108 + 13]! 10612 10812 
105 Sule |105 105 32) 1O02lg 105 
79ie 8044) Sl fs  _ 76 81 
96 Sale |] 96 9610} 24 OW) 9712 
10014, 101 4101 1011s zal 101 102% 
105!g Sale |105ig 105 2i}|} 103% 105'y 
G4 Sale 94 05 731i 7, 

oe os $43, Feb’27]-.-.-.- | ot oot 
10512 Sale |1051le 106 7}| 103% 106% 
108 Sale |107%, 108! 68|! 1006's 10-12 

seenthee Magy'27ii.d=< 10544 108 
89 895g] 89%, 89le 7 | 87 90 
95 Sale | 95 G54 14 935, 95%, 
9812 Sale | 981, 9910] 31]| 975s 
102% 1027, Oct'’27 - Pee 
1354 103411035g 103%)  3|] 102is 103% 
10012 Sale |100 LOC 12 9}; 984%, 101 
5714 80 5714 Apr'27 --|] 564 574% 
947, 95%) 95 May'27].---|} 0453 95 
904, Sale 99le 9934 4}} 985s 100 
9512 Sale | 95le O6 lo 1{} 92 = 
95 Sale | 95 95%) 25 9344 9 
10612 Sale {10612 107 64 91% 1U7l2 
94 Sale] 94 95 44 78\g QB'4 
103!2 _._.|103 Apr’27|---<!] 102% 103 
103's 10414]103!s May’27]-- 102%, 103'2 
1014, Sale |1014, 1017 31) 101's 102% 
10l!e Sale {101!s  1021;{ 121 1001s 102% 
1015s Sale 110158 102%, 25!|| 100'4 103'2 
105 10512'105!2 May’27 : 104'2 105% 
10214 Sale {10215 10219! 27 | = 10253 
78 7813] 73 78 2\| 7 TT) 
1027, Sale 1021, a) 56}! 101's 103 
193ig Sale {10312 10312) .-_}| 1014 105% 
9914 Sale | 98le 99le 8!} 97'2 100 
11212 Sale }1117 113%] 9}} 212'4 11378 
1027, Sale }10233 103 | 58|| 1N1 10314 
102%4 Sale |10212 103 108'| 101 103% 
9612 9634) 96le 9654) 5 96l2 DBie 
995g Sale | 991g 991o| 27 96% 100 
116 Sale |11212 118 | 119}} 97% 118 
44 Sale| 44 44 3|| 40 58 
3673 Sale | 36 38 | 26!) 35 652 
10214 Sale |102!, 1023, 3)} 101% 1037, 
99%, Sale | 99%, 10013! 16!| 973% 1027. 
106 = 106!4 106 106 | 84!| 1041, 10612 
1045s Sale 104le 1047, 22 | 103% 105 


Quotations of Sundry Securities 


All hon’ prices are ‘‘and Interest” exceot where marked 
























































Standard Ol Stecks Par} t | Ast Publte Utilities | Per Ct.| Baste 
Angio-Amer Oil vot stock. £1! *187; 1914!/American Gas & Electric_.t,*88 |S88l2 
Non-voting stock... . £1j *19'g, 191 6% preferred........_- 7)*103 [104 
Atlantic Refining. ....__ 100} 11012 112 Deb 68 2014_.______ M&N)} 10512/10612 
oes 100} 116 (117 |!Amer Lighs & Trac com_.100;} 247 /|250 
Borne Scrymser Co_____- 25! *51 | 52 || Preferred_......._._ 114 |118 
Buckeye Pipe Line Co____60|] *57!*; o8 |'l|Amer Pow & ie pret_-100 104 1195 
Chesebrough Mfg Cons__25| *95 | 97 | Deb 68 2016__..._- 104 |104%4 
Continental Oil v t c__....10] *175s' 17%4|!|Amer Public Oui a Oe Bree 
CumberiandPipe Line...100] 92 | 94 7% prior preferred - - - 108 94 | 96 
Eureka Pipe Line Co....100) 56 | 57 Partic preferred. ____- aa 
Galena Signal Oi! ponies” = 712} 8%4)) Associated Elec 5 4s 6&0 9934) 10014 
Preferred old........ 45 | 48 || Associated Gas & Elec com.t| *19 | 21 
Preferrei new....... 100 35 | 37 Original preferred... _-- +] *52 | 54 
Humble Ot! & Refining...25) *56 | 56!2!| $6 preferred__...__.__- +] *92 | 94 
Tilinois Pipe Line. _... 168 12912)14019]} $644 preferred_......-- +] *9712/100 
Rs di | *43%4) 44 $7 preferred........... +}710L 1104 
Indiana Pipe Line S.-- 40 *6912| 71 ||/Blackstone Val G&E com_50|*148 [140 
International Petroleum.___t} *30!2) 3053)|Com'w'lth Pr Corp pref.100| 9814! ¢9 
National Transit Co__12.50} *16 | 16%s||Elee Bond & Share pref_100| 108'2|110 
New York Transit Co__.100} 34 | 36 ||Elee Bond & Share Secur__t| *73!2| 74 
Northern Pipe Line Co..100} 8412! 85!2||Lehigh Power Securities.._.t} 1585s} 19 
| EES pee eine 25) 57 | 57'4)|/Mississippi Riv Pow pref.100} 101 | -_-- 
Penn Mex Fuel Co______ 25) *19 | 20 First mtge 58 1951_..J&J| 1091's) 0212 
Prairie Oi! & Gas new....25) *47%4) 4814 Deb 5s 1947______- M&N} 612) 9712 
Prairie Pipe Line new_..100} 162%4'164 ||/National Pow & Light pref_ ¢|*196%4, 10734 
Solar Refining.....____ 1009/7180 |185 || North States Pow com._100| 116 [117 
Southern Pipe Line Co...50} *18!2] 191!2]] Preferred........... 105 |107 
South Penn Oll._.....__- 25, *34%4| 4512|\Nor Texas Elec Co com. see 29 | 31 
Southwest Pa Pipe Lines.100| *72 | 74%4]| Preferred......._._- 6812] 7 
Standard Oil (California). *537s| 5414)/Ohlo Pub Serv, 7% pref- i00 108 |108%4 
Standard Oil (Indiana)...25| *67!2| 675s|| Pacific Gas & El Ist pref..25| *26 | 2612 
Standard Oi] (Kangas)__.25) *16'!2) 1673||Power Securities com-__._- "72 |. Be 
Standard Ot! (Kentucky)-25|*11212'1141|| Second preferred _..--_-. *28 | 32 
Standard Oi! (Neb)._.._- 25) *45l2| 46 Coll trust 68 1949_._J&D)| *90 | 92 
Standard O1] of New Jer_.25| *36%4| 37 Incomes June 1949__F&Aj; *88 | 91 
Standard Otl of New York.25| *30%s| 3012||/Puget Sound Pow & Lt..100] 3212) 3312 
Standard Ol! (Ohio)... _.- 25) */4%4) 76 6% preferred........ 100} _ 87 | o9 
se 117 {119 7% preferred___.___. 100419712 1091a 
Swan & Finch.......... 100} 15 1612) Ist & ref 5348 1949. _J&D)| 100!2 10112 
Union Tank Car Co__._- 100} 108 |110 ||South Cal Edison 8% pf..26| *35!2 .._- 
WOON OY ocac<ctesens 26)*123%))124 |\Stand G & E 7% pr pt..100) 108'4 109% 
Washington OtJ........- 10] ----| ----}/Tenn Elec Power Ist pref 7%| 196!2 10712 
Toledo Edison 7% ors. 1071!2 10812 
Other O11 Stocks , l 8% preferred........ 11412 11, 1g 
Atiantic Lobos Oll_....__- t: *75¢ 1!3!|Western Pow Corp pref-_ 4 a 
aS 560 =*2\2! Sle |Chic Jt Stk Ld Bk Bonds 
a § eee 25 “89!4) 8973|/53¢8 Nov 1 1951 opt 1931-.| ----]102 
Mountain Producers.....10, *24!2) 24%'/58 Nov 1 1951 opt 1931_.] ----j|101 
National Fuel Gas_....- 100; ----|--.-||58 May 1 1952 opt 1932..| ----/101 
eae t} *24%) 25 |14%8 Nov 1 1952 opt 1932_.] ----|100 
Sait Creek Consol Oil.._.10) ‘*6!2) 6%4||43448 Nov 1 1952 opt 1932_._} ----| 98 
Salt Creek Producera....16; 2° 2912'|4%8 May 1 1963 opt 1933__} ----|100 
58 Nov 1 1963 opt 1933_.| ----{101 
Rallroad Equipments | 44s Nov | 1964 opt 1934..| ----| 98 
Atlantic Coast Line 68--. -- 5.00} 4.85'/4 48 Oct 1 1965 opt 1936..| ----] 98 
Equipment 6 4s_---.--... 4.65; 4.62)|Pac Coast of Portiand, Ore— 
Saitimore & Ohio 68.-.....| 5.00) 4.90)| 68 1955 opt 19356...M&Nj) 10114'103 
Equipment 4448 & 66____| 4.60) 4.501] 5a 1954 opt 1934___.M4&N] 1011/1025 
Buff Roch & Pitts equip 66.| 4.85) 4.70 Sugar Stecks 
Canadian Pacific 44s & 68.| 4.70) 4.50||Caracas Sugar_____.....60] *1 3 
Central RR of N J 68___-. 5.00| 4.85||Cent Aguirre Sugar com. _20 ty te 110 
Chesapeake & Ohio 68- ._ -. 5.00) 4.80)| Fajardo Sugar. ...---- 100)*15 158 
Equipment 6 4s_....---. 4.70) 4.60|| Federal Sugar Ref com. _100 30 37 
Equipment 5s8_____..-.-. 4.60) 4.50 Preferred..........- 100} 50 | 65 
Chicago Bur! & Quincy 6¢e 5.00) 4.90||Godchaux Sugars, Inc_....t] *1 3 
Chicago & North West 6s. 5.00) 4.90 OS Tie 2S 100} 17 22 
Equipment 6 4s... _- 4 4.75) 4.65|'Holly Sugar Corp com____t] *36 38 
ORs 2S ae 078) & o.. 4.80) 4.65|| | Preferred_..........100] 82 87 
Equipment 6s_....--. 5.05 4.95|| National Sugar Refining_100) 15% (155 
Colorado & Southern 6s_. 5.10! 5.00|'New Niquero Sugar. -__- 100} 65 | 70 
Delaware & Hudson 68. 5.00! 4.90 |Santa ¢ ‘ecilla Sug Corp pf100} ---.} --.-- 
Erie 4340 & fe. ...6.«~.-- 5.00) 4.75) Savannah Sugar com_.-.-__- +1*139 1142 
Equipment 6e@_.....--- 5.25} 5.10 | ES olin ae aes +4 *119 |122 
Great Northern 6#____-. 5.00) 4.90| Sugar Estates Oriente pf_100|) 75 79 
Equipment 58. -_--..- 4.65) 4.55) Vertientes Sugar pf_ -100} 65 75 
Hocking Valley 58__.-. 4.65) 4.55 | Tobacco Stocks 
Equipment 68_ ......-.- 5.00; 4.99): American Cigar com_...100} 114 119 
Tiiinois Central 4s & 5e- 4.50; 4.40)! Preferred........ -- wf 2 Sree 
Equipment 6s. 5.09} 4.90) British-Amer Tobac ord - £1 *25 | 26 
Equipment 7s & 6 48_- 4. 70, |! eee -£1) *25 26 
Kanawha & Michigan 68 5. 15! 5.00) Imnperial Tob of GB & Irel’d| *241) 2Aly 
Kansas City Southern 6s 5.10} 4.85|| Int Cigar Machinery New 100] *46 | 49 
Loulsville & Nashville 68 5.00; 4.90} Johnson Tip Foll & Met_100} 60 | 75 
Equipment 6 4s a 4.65) 4.60) MacAndrews & Forbes..100) 41's 43 
Michigan Central 58 & 6s 4 95| 4.75 ProfesreG ...cccccccas 100} 102 | 106 
Minn StP&88 M 44s & 5s 5.10] 4.85] Mengel Co_...-...---- 100} 27 | 30 
Equipment 644 & 79__. 5.10) 4.80) Universalleaft Tob com _.t}) *44 | 46 
Missour! Pacific 68 & 6 \%a_ - 4.90) 4.75 ee 100} 106 108 
Mobile & Ohio 58_.- a 4.75; 4.60} Young (J 8) Co__....-- 100} 105 110 
New York ‘entral 4s & & 5s} 4.50 4.40 Preferred ........-..100| 104 (108 
Equipment 68......-.-- 4.55 4.75) Rubb Stks (Cleve’ 4 quotat’n) : 
Equipment 78- 4.70, 4.62|,Falls Rubber com-_--.---- Mm Ee dike 
Norfolk & Western 4a. ‘ 4.50) 4.401] Preferred...........- 25| *10 | 15 
Northern Pacific 7a... -- ‘ 4 75) 4.65) | Firestone Tire & Rub com. 10 131 (140 
Pacific Fruit Express 7e -- 4.70 4.62) 6% preferred.......- 100} 107 {109 
Pennsylvania Rt eq 58 & 6+) 4.95] 4.50|| 7% preterred_-_--- “100| 10112103 
Pittsb & Lake Erte 6}48_...' 4.75) 4.65||General Tire & Rub com _25)/*150 | ct 
Reading Co 4s & 58. --- 4.50] 440)| Preterreg.......-.- 100 .--11012 
St Loule & San Francisco 58 4.75 4.60'|Goody’r R & R of Can pf 100/71 00!2 101 
Seaboard Air Line 564s & 68} 5.15) 4.90||India Tire & Rubber new_.t} *26 i “= 
Southern Pacific Co $)60..- 4.50| 4.40||Mason Tire & Rubber com.t} *2!2! 
Equipment 78. ee 4.65) 4 62] Pee 100} 22 2 : 
Southern Ry 4468 & ba__- 4.60) 4.50|)Miller Rubber preferred - oo *10 119! 10212 
Equipment 68 5.00 4.90||Mohawk Rubber... - 100) ----| 17 
Toledo & Oblo ¢ ‘entral 65_- 5.05, 4.90) Preferred _ _ _- 100; - | 40 
Union Pacific 76. .......-- 4.65 4.62)|Seiberiing Tire & “Rubber_.1! *27!2| 28 
TR ERE SS 100; 100 ro 
Short Term Securities Water Bonds. 
Anaconda Cop Min 6s°2034J) 102 |102%|/|Arkan Wat ist 56°56 4 A&O! 95 N5le 
Chic R 1 & Pac 58 1929 _J&J > 100%s' 101 Birm WW let 548A'54.A40) 10312! 104 
5% notes 1929 MAS) 100%: 101 ist M 58 1954 ser B__J&D; 100 {101 
412% notes 1928_._._.J&D} 997s 100\g!| Butler Wat Cos f 58°27 J&Js | 
Federal Sug Ref 68°33. M4:N $7 } 90 58 Sept 2 1931_...M&$ 1 9612! 98 
Missouri Pacific 58°27._J&J| 100 |10014)|\CityW(Chatt)5 448°54A J&O} 103'2) 104 
Sioss-Sheft 8S & I 68°29_F&A| 102!2 10314 lst M 56 1954.___-_- J&D\; 99 |100 
| City of New Castle Water 
indus. & Miscelianeous 58 Dee 2 1941....J&D i} 93 95 
American Hardware... - 25| *79 | 81 |/Ciinton WW Ist 58°39_F&A); 95 | ---- 
Babcock & Wilcox... - 100; 115 ji2t Com'w'th Wat let 548A °47) 10244)10312 
Bliss (EB W) Co....-.-.-- 1| *20 | 21 |lConnelisv W 58Oct2’39A&01| 92 | 9312 
ees ae BO} *58 ___|\|E 8t L & Int Wat 58°42. J&3| 9612! 97 
Borden Company « vom... _50)*:13 |116 ist M 6s 1942._.___. J&I3, 103 (104 
Celluloid Company... ~100 26 | 30 oe ist 68°54..M&3| 10319| 10412 
ee ~ Si Bt, = 3 (sae ee hee 1954| 961le| 971g 
Childs Company pref__..100} 120 (121 Mid States WW 68°36 M&N: 100 7 
Hercules Powder. .._.._100} 190 200 ||/MonmConW lat 58'56AJ&D;) 9412) 9512 
SID. dite mt aiabe wai 100} 11612 118te'|Monm Val Wt 54%s 50 J&J| 99%) 10012 
laternat Silver 7% pref _100) 116 (120 |/Muncie WW 58 Oct 2°39 ‘01 Oe 
Lehigh Valiey Coal Sales_50) *96 | 98 } St Joseph Water 5e1941A&0O)} 9712) ---- 
Phelps Dodge Corp. --.-- 100} 115 120 ‘Shenango ValWat 5s 56A4&0, 4 | ¥4% 
Royal Baking Pow com_100; 208 214 ||So Pitts Wat Ist 5e 1960 3&3) 9712] 99 
POU. sé odhs oe<0 100} 102 104 || Ist M 58 1955..--.- F&A, 9712) 99 
Singer Manufacturing...100) 369 —s \\Ter H WW 68 '49 A..J&D 10212) ---- 
Binger Mfg Ltd... _.---. 1£, *5'4 lst M 5819056serB..F4&A! 95 |-..-- 
° Iw Wichita Wat Ist 68'49_M4&S5 10212) -- 
i lst M 5e 1956 ser B..F&A 2 95 96 
*Pershare. + Nopar value. » Basis. d Purchaser also pays accrued dividend. 
fFlatprice. & Lastsale nm Nominal. zEx-dividend y Ex-righte 


2 New stock 
rT 


Canadian quotation. s Sale price 





3192 


_BOSTON STOCK EXCHANGE Stock Record .. 2% 


Next Pece : 


PER SHARE 
Range for Prevtous 
Year 1926 
Lowest Hw yhest Lawest Highest 


a , st | High 


Railroads. 


HIGH AND LOW 
Satur day, 
May 21 


SALE PRICES—PER SHARE, NOT PER CENT. 
Monday, Tuesday, W "edne sday, Th ursday, F rtday, 
Vay 23 May 24 Vay 25 | May 26 x7 


STOCKS 
BOSTON 8rOCK 
EXCHANGE 


Range Since Jan. 1. 








185 186 ; 1 ] |} 185 


*185 ° ‘ i > | 
, 


$2 
*10 112 


"117 


*104 


*3 34 
19 19 
16534 166% 
62 624 

*81 85 
*40\0 40% 
54 54 
*10\4 , 
Oo. .. ° ile 
85 &5 
* 50 1 

*79 80 
71% 2 
*5 6 
*73 74 
*41lo 43 
*94 96 
*lllg 12 
255 257 
"72710 28 
*23 25 
*14l, #15 
20 20 
35 35 
BSl4 B83, 
10's 10's 
*12 14 
40!2 41 
, —ae 
*95, 10 
*614 612 
9lle 92 
7314 73'4 
114 114 


103 
50 
*3% «65 
12712 127% 
*9lle __ 
*45 46 
40 40 
*30 33 
*15le 155, 
#13, lle 
115 115'4 
118% 118%, 
*68 68le 
61x 
18 
1012 
5834 
2910 
87 
80 
6 
Zils 
54 
75 
119 
21%, 
857 
46 
52 
17'x 


103 
-50 


618 
*1734 
o — 
5814 
#29 


55s 
*117 


*20lo 

85le 
*45l0 
*51le 


25 
A5 
6 
457s 
15%4 
75 
13 
2 
*a.50 .60 
*25 30 
*15 1612 
*60 1 
59 60 
*105 107 
10 10 
*13, 2 
*90 = Ils 


*75 #1 
*1 lle 
*25 .50 
*75 85 
38 38 
21% 22 
* 06 





15 
* 


*19 
16614 
61 
*S1 
40% 
*54 


*R jlo 


*i01)2 


*4llo 
*O4 
*l1lg 
y261 


277% 
26 
*1414 
*19 
34% 
90 le 
*10 
12 
4012 
*Q414 
Dle 
*6 
911s 
*7314 
113 


-|*101 


*102!2 
* 50 
*3le 
127% 

*91lo 
*45 
40 
31 
*15l2 
14g 
115 
1184, 
68le 


o\|* 


*238 
* 20 
* 20 
514 
14 
* 85 





2le 
2912 
* 20 
* - - 
97 
10212 
* 50 
#*3lo 
128 
*9llo 
*45 
384 
3lle 
1558 
* | 3g 
115le 
119 
70 
614 
*17l2 


56 
29 
87 
7934 
5lg 
2lle 
53 
*75 
*117 


*20!2 
84 


.30 
51s 
lly 
* 85 





*.10 


*.10 





*20lo 
R4lo 
*46 


*1614 


14le 
*22 
#23 
* 20 
15 
5l4 
14 
* 85 
10 


ne 


oe 
l= POI Oe ew 


1043, 


ro 


oY wo 


Siig 
*10 112 
*1 1612 
1043 


82 


1044 


62° 


6 


*101 
_|*142 
#135 
*113 


*19 
167% 
6034 
*2] 
40% 
*54 
*10)2 


61 


844 
*] 
79%8 
*13, 
*5 
*7 112 
*41 
96 
*I 112 
256 
| 727% 
*25\e 
#1434 
1912 
35 
9214 
*101g 
12 
405s 
*O4)4 
9le 
*6 
9112 
73lg 
113!e 





“|*101 


314 
29le 
* 20 
* = - 

97 
101% 

* 50 


4 4 
12712 128 
*91lo 
*45 


10134 
1 


45le 
39 39 
*30l2 32 
*15l2 155% 
*13g Ile 
116 «117 
11912 11912 
72 72 
64 ble 
10!e 


5634 
291o 


5534 
2914 
87 
*7Qlo 
*5/1 








3814 *r38\g 


21% 





*10 


34 34 
19le 
1687 


4044 








314 
167% 
60% 
40%% 


10 


901g 
10 
407s 
7 “Oly 
612 
9112 
74le 
113!2 
3s 
2919 


* 85 
* 10 


185 | : l | 51 


355 
16814 
60%, 
4055 
10 


85 
1 


35%, 
g2 
10 
41 lo 
914 
6le 
91% 


75 
114 


fe 3% 
2910 


Gr & Ss bo 
oo oo Orc 


Ed 


— 
ft} 


_ 
4] 
— 
= 


ois oy SD 2 
Ssr 


60 
.670| Amer Telephone & Teleg - . 100 


, 175) Assoc 


,626| Edison Electric Ilum 





38l2 
22 


1914 
63 
6's 
1% 
lly 
12 
13!g 
15 
22 
234 


30} 


-30 
5% 
lly 
1 





-20 


100) 

100) 
100) 
100 


Boston & Aibany...-..-.- . 
106| Boston Elevated.....-. 
67) Preferred 

73) lst preferred.........-.. 
102| 2d preferred... aaibiaie 


.519|Boston & Maine 


Preferred._......--. 
400) Series A ist ia ~ 100) 
85) Series B ist pref......-- 100 
13) Sertes C ist pref ( 

Series D let pref 
Prior preferred 
7 | Boston & Providence. 
30\ East Maas Street Ry Co-__- 
35, 1st preferred 
60\ Preferred B 
105) Adjustment 


13 


.755|Maine Central 
,564\N Y N H & Hartford 


17| Northern New Hampshire_ 100! 


|Norwich & Worcester pret - 100 
5|Old Colony 104 
| Vermont & Massachusette- 100 
| Miscellaneous. 
485 Amer Pneumatic Service_--25 
105| Preferred 


211|Amoskeag Mfg 
Gas & E lec elass A... 
100 Atlas Plywood tr ctfs 
25| Atlas Tack Corp 
Beacon Oi] Co com tr ctfs___- 
275| Bigelow-Hart! Carpet..No par 
495|Cold ik Corp., claxs A T C ... 
60| Dominion Stores, Ltd..No par 
25) 5, East Boston Land 10 


180} 
Economy Grocery Storee 


5| Federal Water Serv com 

Galveston-Houston Elec._100 

_..|\General Pub Serv Corp com_. 
5|\Germ Cred & Inv Ist pref 


2|Gilette Safety Rasor...No par 
5|Greenfield Tap & Die 

}5| Hathaway Baking com 

Hood Rubber ‘ 
Kidder, Peab Accep A pref_ 100 
Libby. MeNeill & Libby... .10 


Massachusetts Gas Cos-_._100 

Preferred 100 
2| Mergenthaler Linotype. No par 
.|Miss Riv Pow stpd pref. ._100 
National Leather 10 


tr ct 
New England Pub Serv $7 pref 
Prior preferred 
New Eng South Mills__No = 


New Eng Telep & Fees 27100 
No Amer Util 1st pf full paid... 


5|Plant (Thos G), ist pref.. 100 
Reece Button Hole 10 
25| Reece Folding Machine... 10 
Swed-Amer Inv part pref 


35| Tower Manufaeturing. _.-_-_. 

Traveller Shoe Co T C 

Union Twist Drill 5 

United Shoe Mach Corp... 25 
Preferred 25 

5|U 8 & Foreign Sec Ist pref f pd 
lst pref 75% paid 

Venezuela Holding Corp 

5| WaldorfSys,Inc, new ah No par 

55|Walth Watch cl B com_No par 

Preferred 





New Dominion Copper 
New River Company 


{Ojibway Mining 
Old Dominion Co 


Quine 25 
St Mary? se Mineral Land... 25 
._|Seneca Mining 


5\Superior & Boston Copper. 

Utah-Apex Mining 

Utah Metal & Tunnel 
Victoria 








Winona. 


171 
81 


98's 


Jan 7 
= ay 10 

Apr 27) 
109 ” ear 3 | 
101 Jan 20) 
51's Mar 7] 
58 Jan22 
76% Jan 15 
125 Jan 8 
104 Feb 15) 
155 Jan 15) 
10412May 6, 
196 Jan 18) 
25 Feb 4) 
64 Feb 8) 
60 Mar 14/ 
42 Apr 1) 
47'\2 Jan 13) 
4llg Jan 6! 
92!2 Jan a 


127 Jan 4! 
122 Jan 4) 
107 Jan 6 


2% Jar 3) 
15'2 Jan 12) 
1491, Jan 3) 
48 Jan 17| 
735, Jan 10) 
36%, Jan 25) 
54 Jan 19) 

8 Jan 22) 
15% Apr 5| 
77 ~=Feb 17) 
.50 May 17 
67 Jan 26 

l'z Jan 26 


217 Feb 18 


27 Apr 26 
2212 Apr 20 
11% Jan 11 
19 Feb 2 
3434May 23 
8412 Mar 22 
10 May 27 
12 Jani7 
36 May 5 
94 Apr 26 


108 Feb18 
95 Jan22 

2'4 Mar 24 
23\2 Feb 14 
-20 Feb 1 

31g Jan 11 
91 Jan18 
9714 Jan 26 
50 May 21 


2 Apr il 
1151g Jan 4 


17% Jan 18| 
65's Jan 13 
44 Jan 5 
45 Jan17 
14 Jan 12 


.05 Janl4 
.25 May 5 
51gMay 19 
Jan 3 

1453 Jan 7 
10 Jan 7 
117g May 20 
lly Apr 29 
0. Feb 1 
Apr 16 

Apr 26 

Apr 26 

Feb 26 

10. Feb If 
9i2 Feb 19 
llg Jan 6 
86 Jan 7 


.560 Mar 28 

lagMay 5 
15 Apr 8 
25 May 3 
37 Febi8 
215.May 25 
05 May 26 
17 May 14 
58 Apri4 

534May 11 

114May 17 
75 Apr 7 
ll May 26 
11 Jan 4 
1414 Feb 17 
2014 Feb 17 

1’, Apr 1 
-15 May 9 
15 Mar 23 

5 May 25 

1 Jan 3 
51 Febi9 
.03 Mar 9 





188 
4 
102 
118 
107 
64 
65 
86 
139 
116 
165 
113 
205 
30 
71 
67 


Mar 22 
May 2 


May 13 


Apr 26 


May 26 


Feb 26 
Jan 5 


4844 Jan 4 
Mar 2° | 


74 


55% Feb i6 | 


10l'44 Mar 9 


142 May 17| 


135 May i8 
116 Jan3l 


4's Mar 1| 
21 Mar i17 
172 Apr 7 
70 Mar 14) 
85 Mar 7} 
417, Mar 30) 
59 Feb 10) 
12 Apr 7) 
2012 Jan 3 
861g Jan 7 
5 Jan 3 
84 Apr22 
3% Feb 3 
7% Mar 17 
74 May 19) 
43 May 10 
98lgaMay 9 
14% Jan 18 


267 May 23)\ 


29% Jan 26 
30 Jan3l 
14 Feb 3 
2lie Jan 4 
38 Marl5 
95% Jan 11 
12i2Mar 2 
13 Mar 14 
47 Jan 3 
95'2 Feb 3 
101g Jan 6 
10 Janis 
921gMay 11 
75 Jan25 
114!2May 26 
101 May il 

4%, Jap 20 
311g Apr 16 
-25 May 7 


314 Feb 23 


87, Feb 2° 
130 Mar 22 
95 Feb2u 
4612 Feb 23 
431g Jan 7 

Jan 3 

16!2 Feb 10 

153 Jan 11 
119 May 9 
120 Feb 24 
72 May 25) 

93 Jan 31 
18!2 Mar 22 
14'2 Jap 24 
502gMay 17 
293, Apr 7 
89 Jan 3 
82 Feb 4 
11 Apr 30 
27'2 Feb 23 
54l2g Apr 21 
77 May 12 
118 May 20 


24% Apr | 
91 Feb 18 
50 Feb16 
52 Aprl4 
17'4 Mar 15 


20 Feb 10 
89 Janl15 


107 Apri3 
115g Jan 19 
2% Feb 4 
1's Mar 18 


90 Apr22 
2 Jan 4 
85 Jan 3 
llg Jan 11 
4112 Apr 20, 
24 Jan 20 
O08 Feb 1 
197g May 12 
75 Few 8 
1Mg Feb 2 
3% Jan 5) 
14 Jan 26) 
15 Apr | 
1414May 16) 
191g Apr 22) 
2514 Jan 6) 
3ig Jan 14) 
40 Jan 12) 
40 Feb 23} 
772 Feb 24) 
2 Feb 2 
llg4May 3 
2: Jao 17 








May 27 | 
Jap 15)| 


Feb 5'| 
May 3!|/ 
Apr 21)) 
May 21)) 
Mar 30) 


Jan 11)} 


| 





159 Jan| 
77 May 
89 Feb 


23} | 11212 Dec} 
° Feo 28)) 


98'2 Jan 
35 
32 
59 
84 
74 


= 


Abel 
Apr} 
Apr) 
105 = Jan| 
94 Apr) 
2175'2 Mar' 
28 Oct) 
5912 Apr| 
56 May) 
40 Apr 
49 Bept) 
31% Mar; 
81 Apr! 


120 Apr 
111 Jan 
99%, Mar 


2 Nov 
18 Dee 
13912 June 
4812 July 
72\2 Nov 


5212 Apr 


814 Oct 
14\g May 


101 Sept 
12% May 
44 Mar 








B10 and asked prices: oc salds 00 tite dav. 


@ Aave-sment paid. 


b Ex-stock Gividend. 


» New stoc?. 


8 Ex-dividend. 


e Er-rigbt-. 


175'2 Dee 
85lg July 
103 Dee 
122 Jap 
112 Jan 
58l2 July 
6llg Dee 
86 Dee 
130 Dee 
110 Sept 
165 Dee 
1071g Dee 
2071, Dee 
61 Jap 
71 Jap 
69 Jan 
49% Jan 
60 Feb 
48%, July 
9812 Des 


132 Dee 
125 Sept 
107 Dee 


56 Jap 
2414 June 
150% Feb 
71 Jap 
78 Feb 
63% Jap 
17% Jan 
2012 Jan 
981g Jan 

Dee 
31g Jap 


Feb 
Mar 
Feb 
Jule 


e Kx-dividend? and rwrt. 
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Friday 7 a 
Last |Week's Range| Sales | Range Stnce Jan 

. Sale of Prices. Week. High. 
Outside Stock Exchanges Stocks (Continued) Par| Price. |Low. igh.|Sharee| Low. : 
‘ Feb} 29 Fe 
chitidlidiaiiean RARARARAARARAAA d , Seeten Commercial Credit____. re ” 4% b+ So a = te Apr| 22 Jan 
i i a OS  .. ape 25] = ‘ . 23 lon 
Seng ae ota Be eee ne ee eee 
lav May 23 7 sol Gas, E lL. & Pow. 5s %4 y Se ; 11254 Mar 
Stock Exchange May 21 to y 27, Consol ¢ preferred... __ 100| 111344 111 4 111% 27 1105 May 113% Mar 
; | 8% preferred _-_....100}_.....| 12814 & 7 4% Mar| 37% Jan 
"ron" Week's Range| Sales | Range Since Jan. 1. Consolidation Coal....100} 34%] 31 on” be on” Mar! 250 Jan 
| Sale | of Prices. | for | High. Continental Trust _____ ate: = pd 2,651} 21 Mar| 33 May 

Bonds— | Price. |Low. High.| Week. Low. Fastern — tad = aapwdia sia a7 or0 13534 Jan| 220 May 

rs Fidelity eposit ..-- 50)... ; ‘ 12 Apr} 153% Jan 
71% 71%| = Pg 4 juaranty pf..25|._---.| 12 12 10 Feb 

. -ISSL5s..1959|_____. 1% 71'%| $1,000 . 2% M Finance & Guaranty pf- S| -- -- vi, 100 9% Jan) 10% Fe 
Saas oe Ry & Us Y 581940 102 54 | | 102% 102 5% | 1,000) 100% Jan; 10 ay Finance Co of America _-25}_..-. 100 44 100 ¥4 10! 100 Feb| 101% Feb 
ae: ov hy adhere | 69 69 | 1,000| 6435 Apr| 70 Mav Houston O pret vt ects. ino} a6" | ‘6°? ‘oy 190) 86 Jan} 98 May 
pL ade ma A..---.- 1048 "75 74 7h 5,700 ee pa Lt) Mey Seoneinetealens Finance.25) 30 a aK as 2 ry 22% Feb 

08 § ws ~~~ : . aap & x 2 ! 

. f 614) 4,500) § - , 1st preferred_........ ————_ 4 . 16% Apr| 22 Jan 
e+ aaa 194s|-_-__| 8734 8734] 1000] 82 Feb] 87% May ferred 25| 18\{| 18% 18% 2 21% Feb 
6s series D________.1948]}____ 87 4g 87 +4 | , 105 Mar| 10544 May 2d preferred _-._...... = 17 17 17 4) 17 Apr}; 21% 

: ‘able 7 5 ._.| 105% 105%) 10,000 . Trust preferred______25 7° i 8 Jan| 116. Mar 
en hoe oe 102% 102 34 102% 7.000 101 oe = on Maryland Casualty Co 25 112% 1114s saSi ae 198 Apr| 200 oan 

: 5s__._19% j » 100 : ¢ Jan | Maryland Trust__._._.100|_____- 1,075] 3734 Apr| 43 an 
ieass Gab tte tae ..| ae deal tae ee al eK oe 3, new ..*| 41 | 40 41 25 Feb 
MAE 772398... 2_| 100° 100°*| coon] W734 Feb MM bay | Monon Val Teas pref as)... ie 17°| 90] 18% May| 18% Jan 

4% eee ae ae Oe 19% ae 5 95 3,C00 95 May 95 _ May ok Mills tr 100 17 16% 17 . 5 Jan 

5 1946 oa 2 95 , 101% Jan | Mt V-Woodb . 84% 333] 78% Jan] 8 
Mere Pro ine 5s8_— 932| 1013 101%] 3,000) 10044 Jan| 101% Preferred vtr......190| 84 | 8335 2| 5214 Jan| 6734 Apr 
Tel 58.1932} 10134) 101 5 110 May 67 142] 52% 
PC Pocst Cote deb "1935 -| 105 106 2,000 - -_ 102%4 Mar | New Amsterd’m Cas Co. = 67 $3% 84% 30) 81 Jan| 444 Mey 
fg -ty- "39441 101% 34 101%} 11,006 ae Norther Central. _____50]_.___- : Jan| 191% Apr 
Swift & Co 5a_______- je 101% = 4 10134 8,000; 100 May] 1014 ar Siete Water & Power.100| 190 188 190 is 76 Sel ite” tae 
Wunwte Geet Ten isaa. 20 25 | 10,000! 20 May! 36 > | Sharpe & Dohme pret. 100)...  , o 570] 15 Jan} 19 Mar 
fn tends atch sa Silica Gel Corp_.___- i"i6o ped 18% 8034 42} 80 May! 8&6 Mar 
Stand Gas Enuip pre « Ma 44 ay 
Philadelphia Stock Exchange.—Record of ae ger U Ja Porte Riee Sug com. 43% a Seas = Sa pod 23% Apr 
Exch May 21 to May 27, bo United Ry & Electrie 750| 23°°| 22% 274| 2241205 Febl 276 Apr 
at Philadelphia Stock Exe net a ieee Uns Fidelity & Guar --50| 274 | 271” 274 | 224 .. a a 
inclusive, compiled from official sales : Wash Balt é Annap..--50) 20 | 18% 22 Ten) 36 Joe 14x Feb 
i... a - 100} 35 Jan : 
riday * «shy a 45 
“Last |Week's Range, Bien | Benge Sines Jun. 1. at 3 i em go| =| 53 88 20} 50 Feb) 53° May 
Sale of Prices. Week. High. 

Stocks— Par.| Price.|\Low. High.\Shares. Low. Bonds. — 925% 92%| 3,000} 87 Jan| 9254 May 
10344 Feb | Balt Sparrows P&C 4s i) 2s ooeoe 3,000} 103 Mar| 104% May 
10234 1025 5| 100 Apr dor 74, 1043 “| 10345 10344) 3, 45 fig = 

Abbotts Al Dairy pref. _ 100) _____- 4 44; 1,244, 10 May; 17% Jan | Bernheimer-Leader 7s_ 1‘ 3) ----- 99% 9924] 1,000] 99% Jan % 

1 ee Eee 13%) 12 1534] 11,244 Feb| 55 Apr | Central Ry cons 5s___1932]____-_- 9934 OF 2'600| 84% May| 85 May 
Alene Sommnee.... id So)s| $3 8h) 900) 48 Feb) 86 Apr | -Contral Parkway Corp 6s_-|_...-- Sot go%| 30001 GBie Febl 90% Are 
Alliance Insurance -- --. r§ = 64 65%| 5,785) 62%4 May; 73% - - ton Ry.G&E 5s'99|_ 99% 9934) 3, 4 831; May 
American Stores_______- 65 > _" 5| 15 Feb} 15 Feb | Charles Con Ry,G : 314;| 83% 83% 1,000; 83% May| 83% 

rings Co of Am com__-| 15 15 15 eanl as j 92 Jan | Chicago City Ry 5s___1927| 8314 2 anal 2,000} 102 Mar} 105% Apr 
npresurved 4277] 11g | 1¥396 114%] 238] 11296 Jan] 114% May | Gonseliagtey Crae'na” Zibaol oo! "90' 100."| 11.090] "9834 Jan| 100) Ape 
Bell Tel Co of Pa pref TT 114 11374 yt = = Feb] 52. May Consol G,EL&P S50. 100 107 107% 1.000 107% Jan 107 %4 a 
ee ae | ae | | ae aes eee : deer | ene 4. ---tee------ S14 81%) 8.000, 80% May! 83° Ape 
Cambria Iron. ____-- - . . .50} - td 5| 43% May! 4344 May | Refunding 5s_______. f 98 98 2,000; 931% Apr 
Catawissa 2d pref______50}__- | 434 43 +4) 4 225 35 ke Jan| 64% May | Davidson Chem 6 \s-_- =aa|-2-2-- 09% 99% 5.000] 98 Jan| 99% Feb 
Consol Trae of N J__..100} 60'%| 60', 641% ‘210| 334 May! 5. May | Elkhorn Coal Corp 6 }48°32) .-- --. 9544 95%4| 2,000] 93 Feb| 96 Apr 
Cramp Ship & Engine_____}__ 34 4 | 26. Jan| 27 Mar | Fair & Clarks Trac 5s. 1938] .....| 102° 1,000} 10144 Mar| 102.) Apr 
Fast Shore G & E 8% pt.25} - . 2675 2634) = & Mar| 8% Apr | Ga Sou & Florida 5s_.1945}._____| 102 100 3,000} 100 Jan| 101 Feb 

‘airm nt - 7 oe ty ee M +4 Jan | Gibson Island Ist 6s__ 1936)... -- 100 r+ 2°000| 97 Feb| 9914 May 
+ ag ed new. ee J ; 4 10 5314 53 ly 200 51 - anal BM Mar Md Electric Ry Ist 5s. 1931 a Ue 98 4 om 3° 000 91 Jan 102 May 
sell yd = a -100|-.--.-| 7745 78% a tee oan Brie May | 6s. eatl------| Jos 102%] 26/000] 1004, Mar| 10236 May 
Gene —e Refractories. a cgllinnge<s 57s 5746 ioe 3a” g~ 48 % Jan] Un Po to Rican Sug 7% *31| -- 38 by "7054 26,000] 70% Jan| 79% May 

Giant Port Cement pfd. 50 45 S436 66 235} 208 May| 261 Jan | United Ry & E 4s_... 1949 78% 59 5916] 16.0001 51 Jan) 60 Apr 

fardart(Phil)com_|_._....| 220 242 235) 20 : 55 Jan Income 4s___......1949] 59 5f ane 2.000} 75% Jan| 89 May 

oan & Sree 54 OBS 460) 50% Apr| 55 . 5 eae 86*< 8614) 2. % Ma 
Horn & Hardart (N ¥)oom 55 PH 50 1,273} 51% Jan| 61 Apr Funding 5s_--- . . —- ea 99% 100 | 12,000 123% ‘oor + fa May 

ance Co of N A____10) 5s “ 7 wi 5 Jan 5% notes. .._...-..1930)/-...-.| 997 13,200 
apenas Telephone....50| °3%| 3% HE 1.030 1 "he 23; Mar| 6s, when issued -- - 1949 4 , ’ 596,000] 65 Jan) 90% May 
Lehigh Navigation. ... sol i07%4| 107 “108°*| 2°580| 10535 Apr] lose Jan | woth Bens ty 6 1946! 104%! 10414 104%! 10-000! 10034 Jan! 1043 May 
Lehigh Navigation -__. __ 50) 107 +4 = ac 7, 10'702 15% Jan} 20'¢ Apr | West Md Duiry 6s____1946 4 
—s vanen Secur_-_ - 18 %| a 8 an "1101 100 x =—s yd * No par value. ‘ ti - 
enlen dash peiamaatenda i a. . 24 14) 550} 23 ay t ions 

4 4 24} a ; said ransac 

eens -----"-2 oe.) e. Saee Bs 4134 Jun} 4234 May Chicago Stock Exchange.—Record a7, Soak icthesive, 
Man Hubber ~~~ 10). | 3%; 16%| 2,000] 1234 Marl 16% May Chicago Stock Exchange May 21 to May 
—— common. _- = “ 7 4; be se 1701 96 May wet Stes compiled from official sales lists: 

rererreg ... 21 53 3, | 32 53 ar ‘ Sales 
tae: 7. <a th mt 10 Sis Mer i — — Week's Range| for Range Since Jan. 1. 

r en os aa 4 g ; an 
Penn Cent L & P cum pf_*| 74%| 74% ‘| 200 Hs, Jan} 68% Jan Sale of Prices. | Week. Low. High. 
Pennsylvania RR... _..50|-._._- 3 B34 ae 79% Apr| sone Par.| Price. |Low. Htgh.|Shares. 

Pennsylvania Salt Mfg__50| 76% +e, 103 | 11} 87% Jan} 106% Mar rr 300/ 20% Apr| 32% Feb 
Philadelphia Co (Pitts) 50}... --- > Roig | 35| 49% Jan| 52% May Adams Royalty Co com_-*}__.__- _-* B14) 1.198 5 Apr| 10% Mar 

Preferred (cumul 6%) 50} - —e 52 51 i 28,561} 46% Feb| 54 Jan All America Radio cl A_.& 8% 6% ? 8% a os Apr| 97% May 
gee Te---- 23 ie4| iese 16s] 2780] 9° Jan 16% May | ‘Am Fur Mact Bidz pee eoked Pod 104 May 

Power Ree’ts__.___.__25 D4 s 35 63 Jan 66 an Amer Pub Serv pref__. ae ; - as 326 73 Jan R! 

Phila Insulated Wire __-._ w+ 525- 63 7 = 1.495| 52 Apr| 55 May Am Put Util Co par pf_100|____ 87% = % :} 93 May| 93 May 
Phila Rapid Transit “60 trl ote 56 50| 53 Mar) 69 Mar Prior preferred 4 ee Bd 844%4| 425) 791% Jan| 86 Feb 
Philadelphia Traction -50) — 38 4 38 M4 | 15| 36'¢ Mar 3Y . — American Shipbuilding - as 7 ; ae 314 3,200 2 % Apr i - 
Phila & Western pref. - .~ ; | 1193< 119% 10| 94% Jan 110% I a Amer States Secur Corp A 3i¢ 3% 314 3'000 3 Apr : 4 — 
Reading Company - - ~~ "ee 20 20%! 1,200! 20 May| 24 % = Soe ieee . + he 600 % Mar . = 
Seots Paper Co pref. 100 S6% 86% a0 $354 eb "3654 May | , Warrants. Del)pref.100} 90 | 90 91 Sos| 60% Abr 86 14 Jan 
s aper Co pref... +44 3014 } 36% } ¢ 5] 59% ' 
Sf Pow & Lt com sae” ae Hn” 598| s7¥e Mar 904 Feb — & C say ..-100| 71%| 71% 76 — ir Séay 16 Jan 
Stanley Co of America __* 70%4| 69% 71 | 14. 598 | 67% pwd 23% Mar | 4tmou Se Pte 8 11% 11% } 2 “i 38% Feb 
Taub ielsont Devel____1| 1%| 1% 1 13-16) 496 | au Ave 2% Apr . sclated Investment Co*|......| 35% 36 mo 68 % Jan) 11644, May 
Toneeah a, ee Pore ai as an 36 pod 39% Mar — Auto Co com_.25| 10944 rf ast ae 60 ° Mar| 63 Jan 
pa = 37%\ : 38 4) . ‘ oe i“ yy i 
are, Te ~~ - ee 10834 106%; 108%| 9,497) 8914 Feb 10894 — Balaban & Katz vt c- . 61 1085 106 % 65) 100 Feb ae tis i 
eet tee --- ==! "| 13% 13%! 100) 1245 Mar| 15% May | ., Preferred. --.... 8. ---100}..---- 244 244) 100] 2. May| 94 Jan 
Canin cE) Ha Ba) RB abc BR AE MEE | mere bn | RN RR) age Muy] ag Mar 
35% 38% eae ‘ P rae 1 6! ? 
v ictor Talk Mach A --]oe---- are = “4 20| 97 Jan ot baad Bendix Ceep Pt aaeG 0 20s + ro 2'565| 53 Jan 63 54 Apr 
West Jersey & Sea Shore_50| 43 | 42% = oa5 St Mar 3 : May eek cane 25 = % ait 1°380 7 oe 23% Feb 
Westmoreland Coal _- 50 57 = 42 32; 37% Mar| 42 May Butler Brothers......--20) 21 ie 44 v4 77 2°175 69% Apr 8% Jan 
York Rallways pref. - . - .50) -- ..-- rs } Celotex Co com......-..*| 73% 884% 90 135| 87 Apr 91 4 ao 
06% May Preferred. _ .-. meas bog: shh te 26% 26% 625} 26 May hy —— 
én Bes & Paper 79.1943|.. _..| 106 10614) $4,000 io _— ee * May | Cent ay fi thn d ae “91 | 90% 91 w”) oats — os” Saae 
Amer Gas & Elec 58. -2007| 100 HH rt | 26000 62 Jan} 89 =May Seni Ind Power pref 100) . - - - - - 3 2 3 810 17 Jan| 18% May 
contentment “i | on 56 | 35,100) 54 > se ped Central Publ Serv (Del) ..* Ae 61 62%4| 930 56% Jun $76 yi 
— eg oh coll 4s 1942|..---| 51 14 51%) 8.000 to - 961% May —- oe vane __*| 97 4% 97 506 +4) Jan| 103 Apr 
aecene Telep Ist 58.1935] 9514 = re 10/000 5 May| 6 Jan Prior lien SE sietivneins Mbnetic’ as {> 7" x On 4 Jan) 1% May 
Lake Sup Corp Ine 5s. 1924). . - - - - 0435 94%] 2:000| 945% May| 9534 May | Chie City a Con Ry pt sh o]...-*| ase 173] 6660] 855 Jan 1s May 
LehC & he ey weds > ““96%| 997% 99%! 1,000 pagal ra +4 _— romenpecsn post ogee *|""23%| 23 24 = = gt 34% ‘Feb 
pater way ek nee pret 2+ 3)... 3 63 | 1,000) 62% May) 71 Jan! nic Elec } asnsseeey 33033 os 
Phila Sub Co 4ige.0-1067|--.---| 83 9344/ 50,000] 5" May| 54 May | Che Flee gtuumber pt-i00]--."""| 93% 94 | 60) 9345 Miny| 95.” May 
Phila Elec (Pa) lat sf 4* 66 ee F 10534| 14.300 10354 Feb| 106 nag Chie NS & Milw com _100 R tee rots, 100 50| 99 San} 1013 Mar 

Ist 58_.----------. 1966 _"" 7° 107%| 6.000| 105. Mar| 107% May Prior lien pref... -. . 100 87k 68 60| 67 Apr| 72 e 

5348.-------.----- reed +d io 107 4 9,000) 105 Feb eet — Preferred - - - - - - - , “soi A At 103 57 102 = woes Bs 

Gan 22727 2TTT T1941} 1074] 10744 107 %$| 3'000| 103 Jan] 105% Feb Cole igs gant sates 3. Nl... --- 2% 153 | 4270] 138 Jan| 155 May 
Pita Blee Pr Co 5}49.1972) 10434 10554 10554 | 5000] 104% Feb| 10554 May Commonwealth Edteon_100| 164 -—= y| 185] 5% Apr| 84% Apr 
Reading Terminal pet peas 7 ee a 2,000, 63 Jan 1“ — Consumers Co com. ._. 3 FS 7 | 7% 73 125) 69% fo 4 % Sam 

n . € 06 4 . 32 7Q ol ‘ 2 i ‘ ~ 12 f I . 

. a thadeanoe ton bs 1937! _ lA a I Al hs TB gaan tas et | ie Sod 7” Apr| 52 Jan 
ork a o ; 

‘ainda eee 48 : Feb| 121 May 
ee d of transactions at “Toes. Soaps a te i 34 140 “4% — 3 May 
Baltimore Stock omer eyo May 27, both in- Decker (Ain & Gobn, ine *| 28%| 2734 Re i = Rm I a 

: nge ila - ’ cee ‘ nn 108 " 115 May 
Sears See, See Ff icial salen lists: any a | hee 113% 115 132] 116 Jan| 133 May 
Gave, complied Hem on lemons ‘Match com _100| 12834 3% 434 850 11 Jan) 15% May 

Friday | Sales Ance Jan. 1. El Household Uti! Corp. 10 -se-- te 14.°| 2.065 7% Apr 14 yd 
Last |Week's Range| for Range Sones Elec Research Lab, Inc. - 14 “ue 97 581] 921g Mar) 97% M ; 
. | Week. 2G & F Co7% ptl00 97 96% 07 10044 Mar| 107 May 
Sale | of Prices. | h Empire G {105% 550 
Lo Htgh.| Shares. — | am. referred ---100} 10534) 104%¢ 105 5.480} 28% Jan| 41 May 
Stocks— Par; Free. “~ , 36% May mene Co Ine, clA-....5| 39% 38 46 39 4 4.400 24% Jan} 39% May 
e 31} Jan} 36% } 39 : , y+ 34% May 
araniiet Corp torent aol. | $88 s88''| 60] $80" Sam 44 Apr | FalrGo (Tne) com=------*| 38°" 88° 34”) 1.475] 22% Marl 34% May 
‘Atlan Coast I. (Conn) - "jan 35 13614 515] 129% Feb| 144 D : eee 09 j 
Baltimore Trust C O57 -50| 1354 7 1 41 | 100 38 Feb) oss “en | oa & Connell Del eT 38 200] 26% Apr 7 jan 

h (1) com  tatadg ia 26% 5| 26% May) 36%4 M: eC 20 - on 12 Jan 
~"Proferced ceeecrce--= “2 eo: =" ts 341] 26 Jan| 37 ” Feb | ne a on Co._5 1344 i3 aot 1. = 21% May! 56 Jan 

Central Fire Ins -- - 10} -- = l17 117% 43) 115 Jan) 117 ¢ Apr Gossard Co (H W) com. _*! 3224! 31% 

Ches & Po Tel of Balt prl00} rT | Nia 8314 50| 53 May! 57% Jan Gossar 
Commerce Trust. ~~~ -~-- _—_— 
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Sales 
jor 

| Week. 
Shares.| 


Friday! 
Last |Weeks Range 
Sale | of Prices. 
Price. |\Low. High. 


Sales 

Week's Range for 
of Prices. | Week. 
|\Low. Htgh.\ Shares. 


Friday 
Last Range Stnce Jan. 1. Range Stnce Jan. 1. 








Sale 
Stocks (Concluded) Par.) Price. 


Great Lakes D & D F 100] 9 57 172 | 
Greif Bros Coop'ge A com *| 39 | 
Hart,Schaffner & Marx 100) 116 
Hupp Mot Car Corp com 10} 
Illinois Brick Co. 25) 
Illinois Nor Utilities pt. 100} 
ill Wire & Cable Co com. 10} 
Kellogg Switchb'’d com. 10) 
Ky Hydro-Elee pref. __ 100) 
Kentucky Util Jr cum pf 50| 
Kraft Cheese Co com __.25 
La Salle Ext Univ com. 10| 
Libby, MeNceill & Libby a 
MeCord Radiator Mfg A * 
MeQuay- Norris Mfg. 
Marvel Carburetor (Ind) iol 
Middle West Utilitics *| 
. Preferred. .100) 


Low. | Htgh. Stocks (Concluded) Par. Low. | 





Mar 
Jan 
Jan! 1 
Apr 
Jan| 
Jan} 
Mar 
May 
Jan 
Apr 
Feb 
Mar 
May 
Apr 
May! 
May 
Apr 





3,140} 
50 
20 
64 
1.690 
10 

60 
1,000 
233 


140 
38 4 
119 
19% 
49 
92 
24 
12 
94 2 


172 May 


10 Jan 


65 | 
101 


65 
100 44 
100% 
115 
26 
326 
116 
20 
39% 
47% 


Cc ~~ C rp new 

0 ES 100 
5 May Crown Overall pref 100 
Jan Dow Drug pref 100 
Mar | Fagie-Picher Lead c« 20 
Feb | Fifth-Third-Union Tr. 100 
Feb | Fleischman pref 
Mar | Formica insulation. - 
Feb Gideon Art com. 


65 | 7} 
1O1 | 63 
104 | Is 
115 | 5 
26 4 
326 
116 
20 


64'4 
100 
103 
114 

26 
320 
113% 


May 
Apr 
Mar 
May 
May! 
Apr} 3: 
Apr} 
20 May} 
40 39% Mar} 
Jan | Gruen Watch com - 48 | Feb! 
Feb | Harfield-Reliance com - ; 13 %4 13 May 
Jan | Hobart Mfg = 313 30% 31% 575 
Jan | Jaeger Machine. -- ; : : 30% 
Jan Kahn Ist pref 110 
Jan Kodel Radio * 
May | Kroger com 
¢ May | Lunkenheimer- - 
ioe wn Jan Feb Nash (A ‘ 
Prior lien preferred __ 100 224 Jan 2% May | Mead Pulps spect: al pref. 100} 
Midland Steel Prod com. _*|_____. 35] ¢ Apr Feb | Ohio Bell Tel pref- - 100) 
Midl'd Util7% prior lien 100 35 Jan May | Paragon Fefining com. - 25) 
% prior lien. - - 100 May 4 May Preferred ._..100 
Preferred A......- .100 ; Mar! May | Procter & Gamble eom__20 
Morgan Lithograph com _* Jan { May 8% preferred _ - 100, 
Mosser Leather Corp com* Jan Mar 6% preferred - - 100 
Nat Carbon pref-_- -100 Feb Mar Pure O116% pref- 
Nat Elec Power A part- Feb Jan 8% preferred 
7% preferred. . Jan Apr | U S Can com 
National Leather com... .10 Apr| Jan Preferred. _ .- 
Nationa! Standard com. * Jan Apr | U 8 Playing Card P 
North American Car com _* Jan| Jan | US Print & Litho com. 
Nor West Util pr In pref 100) __ Mar Jan Preferred 
7% preferred Mar Feb | Vulcan Last pref 
Novadel Process Co pref - _* Apr Feb | Whitaker Paper corn - 
4 May Apr Proterres....+o2se+- 


Mar May * No par value. 


Jan Feb 
Jan 4 May Pittsburgh Stock Exchange.—Record of transactions 
at Pittsburgh Stock Exchange Mav 21 to May 27, both 


Jan May 

May Jan c C Be . 
inclusive, compiled from official sales lists: 

Sales 


Jan May 
Jan May 
Jan Apr 
for 
Week. 
Shares. 


Ne 


wT OI 


~ 


ax: 


209 


~ 
No 


Own 


ror eS = te 
Nee TOOT 


. ° 3 
AQuoOeWwoo 
Se 
\e Ne ee 
KEK 


Aaa om 


I eb| 
Jani 
Mar)! 
May 
é| 5 Apr} 30 Apr 
|------ 2 d ( Jan 2¢ Apr 
Apr Feb 
Jan Mar 
Apr Jan 
Mar Jan 
Feb Mey 
Jan May 
Feb Mar 
Feb May 
May May 
Apr Feb 
May Mar 
Jan Apr 
May Feb 
May Feb 
Jap May 
Jan Feb 
May' 100% Ma 








“ido . 
99% 
98 4 


65 


wae ou i00| 
10| 
100) 


90 
101 
59% 63 
98% 99 











- * -- - 
100! 99 





Omnibus pref A vt a ee 

Penn Gas & Elec *‘A"’ com * 

Pick, Barth & Co part pf_* 
Common vtc....-..- “a 

Pines Winterfront A com. 6 

Pub Serv of Nor Ill act a 
> ( 





Apr Apr 

Feb 
May 

Feb 
May 
May 
May 
Mar 

Feb 
May 

Apr 
Mar 
May 
May 
May 
May 


May 
May 
Jan 
Apr 
Apr 
Jan 
Apr 
May 
Feb 
May 
May 
May 
May 
Feb 
Jan 
Feb 
May 
Mar 
Apr 
Jan 


Last | Week's Range 
of Prices. 


.|Low. High. 
85 85 
70 70 
105 =:105 

6% 7 

70 70 
104 104 
94 96 
18 18 
10% 11 
116% 116% 
1l 11 

4% 4% 

121% 121% 
42 44 
20 20 

7 7 
26% 26% 
5 5 
23 23% 
3% 4 
40 58% 


76% 
3% 


Range Stnce Jan. 1 
Q-R-8 Musie Co com. - 


(Quaker Oats Co, pref. _100) . 
Real Silk Hos Mills com 100 
Reo Motor Car Co 

Ryan Car Co (The) com. 25 
Shaler Co class A... ...--*|__. 
So Colo Pow Flec A com. 25 
80'W G & El Co7% pf_100 
Standard Gas & Flectric__* 
Stewart Warner Speedom .* 
Swift & Co... ......-.100 
Swift International. ._..15 
Thompson (J R) com... .25 
Unton Carbide & Carbon_* 
United Biscuit class A. __* 
United Light & Power— 





Jan 
Jan 
May 
Mar 
Apr 
May 
Jan 
Jan 
Jan 
Mar 
May 
Mar 
Apr 
Jan 
Jan 


Stocks— Par. 
Amer Vitrified Prod pf.100 
Am Wind Gl Mach pf-.100 
Am Wind Glass Co pf..100 
Arkansas Nat Gas com.100 
Blaw-Knox Co common .25 
Preferred 100 
Columbia Gas & El com - 





May 
Mar 


10 
Duquesne Ligh 7% pt. 100 
Houston Gulf 
Indep Brewing evel io 
Jones & Laugh St pid. . 


Jan 
Jan 
Mar 
May 
Feb 
Jan 
Mar 
Apr 
Jan 
Jan 
May 
Mar 
Mar 
Apr 
Mar 
May 
Jan 
May 
Mar 
Mar 


Common ciass A new..° 
Cemmon class B new. 
United Pap Board com ido “re 

U 8 Gypeum 

Pieterred 1 
Util Pow & LtclBvte- 
Vesta Battery Corp com. io 


Ward(Montgomery)&Co io 
Class A 
Waukesha Motor Co com - 
Williams Oi] O Mat com - “* 
Wolff Mfg Corp com__--_* 
Voting trust certificates * 
Wrigley (Wm Jr) Co, com.* 
Yates Machines part pref_* 
Yellow Tr&CoachMfe¢ B.10} __ 
Yellow Cab Co Inc (Chic) .* 


Bonds— 
Cal & So Chic Ry Ist 5s '27 
Chicago City Ry 5s. .1927 
Chie City & Con Rys 5s ‘27 
Chicago Railways 5s__ 1927 
5s, Series A..... .1927 
4s, Serics B- - 1927 
Purchase money $s. ‘ 
Commonw Edison 58.1943 
lst M 5s Series A _ 1953 
Crown Willamette Paper 
lst M 4s8f gold bonds’51 
Cudahy Pack Ist M g: 53 '46 
Fed Util (Md) FL C TG 
B 5%s- in eee ok 
Hous G G Cosfxz 6s 1931 ¢ 
Loew's T & R 1st 16% sf'47}__- 
Publie Service of Nor Ill— 
Ist lien & ref M 5 4s 1962 
Un PS8Co l5-yr 6% 
2 We «o-0<. 8 
2 yr 6% YS “ee 1929 
UPUFI6% “A”. 1947 
3-yr cold notes 5 4s 1930 


* No par value. 


Cincinnati Stock Exchange.—Record of transactions 
at Cincinnati Stock Exchange May 21 to May 27, both 
inclusive, compiled from official sales lists: 

Friday 
Last 
Sale 

Price. 


50 
12% 
15 


16 
9234 
115 
14% 
27% 
RY 
67 
112% 
3444 
11 
4% 
4% 
51 
16% 
25 
38 


5 
Okla Nat Gas ctfs dep---- 
Pitts Brew common. .---_50 
Pittsburgh Coal com--_100 

Preferred 

Pittsburgh Oil & Gas....5 
Pitts Plate Glass com _._100 
Sait Creek Consol Oil___10 
Stand San Mfg com-..-.-.25 
Union Steel Casting com _* 
United States Glass Co. .25 
West’house Air Brake. _50 





Bonds— 
Indep Brewing 6s_-_..1955 


* No par value. 
St. Louis Stock Exchange.—Record of transactions 
at St. Louis Stock Exchange May 21 to May 27, both 

inclusive, compiled from official sales lists: 
| Friday 


Last 
Sale 














73 $2,000 75% Jan 





#5,000 
91,000 
14,800 
6,000 
12,000 
56,000 
39,000 
5,000 
2,000 


74 
75 
62% 
74% 
52 
35 
29 
103 
102% 


99% 
99 3% 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 


May 
May 
May 
, May 
May 
May 
May 
Apr 
; May 


86 
70% 
85 
69 
47% 
48 





Sales 
jor 

Week. 

.| Shares. 


Week's Range Range Since Jan. 1. 


50 4 
103% 
103% 





1034 
103% 
100% 

993% 


Low. High. 





Bank Stocks 
Boatmen’s Bank 
First National Bank --- 
Nat Bank of Commerce 100 


100% 
99%. 


1,000 
5,000 


Jan 
Jan 


4 May 


| 150 
Feb 


251 


155 
280 
163 


May 
May 


Jan 
95 


109 
100 


95 
109% 
100 


5,000 
66,C00 
5,000 


94% 
96 
100 


Mar 
Jan 
Mar 


May 
May 
Mar 








Street Railway Stocks 
St L Pub Service com.-_-.* 


105% 


07 4 
9Y 84 
100 


9914 


105% 


97 44) 47,000 
99%4| 41,000 
io} 28,000 
99%" 18,000 


1,000} 105% Mar Mar 
97% 
99% 
100 
99\ 


Miscellaneous Stocks 
Amer Credit Indemnity .2 2! 5) + 
A 8 Aloe Co com 

Preferred 





Apr 
Apr 
Muay 
May 


Apr 
Arr 
Apr 
Apr 




















Chicago Ry Equip, pref.25) 
Ely & Walker D G com-__25 
lst preferred 100 
2d preferred 100 
Fred Medart Mfg com-.-. 
F Burkart Mig *| 
Hamilton-Brown Shoe. _25|_.___. 
Hydraulic Pr Brick, com 100) 
100) 
Independent Pack, com_-_* 
Preferred 100 








Sales 
for 
Week. 
Shares. 


Range Stnce Jan. 1. 
Low. High. 


Week's Range 
of Prices. 
Low. High. 





Stocks— Par. 





Amer Laund Mach com. 25 

Amer Products pref 

Amer Rolling Mill com- “35 
Preferred 100 

Amer Thermos Bottle A__* 
Preferred 

Baldwin new pref 

Buckeye Incubator 

0 gS | * 


Central Trust 
Champ Coated Pap com 100 
Churngold Corp 


Cin Gas & Elec 
Cin Gas Transportation 100 
CN &CLt& Trac com Fens 


Cin Street Ry 

Cin & Sub Tel 

City Ice & Fuel 
Coca Cola A 

Col Ry Pr B pref_-_-_- 





125% 134 
24% 24% 
52% 52% 
11144 112 
10% H 
3939 
108 108% 
4954 5135 
21% 21% 
58 «58 
260 261 
125 125 
38 638% 
253% 26 
96% 97 
133 134 


9834 99% 
29 29 
3346 34 





1024 102% 





6,832 
44 
1,192 





Jan 
Feb 
Jan 
Mar 
Mar 
Feb 
Jan 
Jan 
Feb 


5 Mar 


Apr 
Jan 
Jan 
Feb 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Apr 
Jan 





134 May 
Apr 
Apr 
Feb 
Mar 
May 
Apr 
Apr 
May 
May 
May 
Mar 
Mar 
Apr 
Mar 
May 
May 
May 
Apr 





Internat Shoe, com 
Preferred 
Johnson-S & 8 Shoe 
Laclede Gas Light, pref 100) 
Laclede Steel Co 


Mo Portland Cement. -- 
National Candy, com __100 
lst preferred 
2d preferred 
Pedigo-Weber Shoe_-_____ *| 
Polar Wave I & F “A"”’___* 


Scruggs-V-B D G, com. -25 
Scullin Steel, pref 
Securities Inv, com 
Sheffield Steel, com 


Southwest Bell Tel, pf. ido] 118% 


St Louis Amusement “*A’’_* 
Wagner Electric, com_-___* 

Preferred 100 
Wm Waltke & Co, com_-__* 
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Friday Sales | Prida Sales 
Last |Week'’s Range| for Range Stnce Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. | Sale of Prices. Week. 
Stocks Par.| Prtce. |Low. Htgh.| Shares.! Low. High. Stocks (Concluded) Par.| Price. |Low High.| Shares. Low. High. 
Mining Stocks— Hunt Brog Pack, A, com-_-_|______ 24% 24% 145| 24 Apr; 26% Jan 
Consol Lead & Zine “A"’.*| 13%) 13% 13% 30; 13 May; 17 Jan | Hutchinson Sugar Planta’n|._____ | 14 14 600; 12% Jan 4 Mar 
Illinois Pacific Glass, A____ 3416 34% 35 onal 3134 Apr) 35% May 
Street Railway Bonds Key System Transit pr pfd|______ 39 39 50}; 30 Apr| 65 an 
East St L & Sub 5s__.1932/_.___- 914% 9154|$30,000| 86% Jan) 92 May | Langendorf Baking-__.__--|______ 12% 12% 10} 12% Jan} 12% May 
United Railways, 4s_.1934| 79% 79% 80 17,000 75% Mar! 80% Apr | LA Gas & Electric pref__.| 100%} 99% 1004 330; 98% Jan; 100% May 
4s, ctf of deposit____1934/_.____ 79% 79%| 5,000) 75% Mar) 79% May | Magnavox Co-...-.....-.]...... 320 § 320 300| .30 May! .75 Feb 
Magnin, I, com.......... 19%! 18% 19% 405; 16% Apr) 28% Jan 
Miscellaneous Bonds— North American Oil_--.-- 3514| 35 35% 790} 28% Apri 48 Feb 
Houston Oil 64s-_---- 1935} 10344; 103% 103%| 7,000) 103 Jan| 104 eh ee Sint c oeknneadiian bs wa 384% 38% 100} 35 Jan| 38% May 
Kinloch Long Dist 5s_1929/______ 100% 100%} 7,000} 100 Feb; 100% Apr | Olaa Sugar...-.......... 13%} 13 13\% 100 S Jan} 13% May 
Scullin Steel 6s_______ 1941} 100 100 §=6100 9,000; 100 May} 101 Apr | Onomea Sugar... ---....-- 42%4| 421% 42% 125} 40 Jan| 42% May 
Wagner Elec Mfg 7s__serial|_____- 100% 100%! 2,000! 98% Jan! 10034 May | Pacific Lighting Corp com_|______ 385 420 160; 311 Feb| 400 May 
2300 mer wen 6% Preferred........-. 993%4| 99 99% 310} 97 Feb| 99% May 
B. pa ue. Pacific aa ep atieendemtnn ane 1.12%1.124%4| 2,000) 1.12% Apr 1.75 Jan 
° c Te SS 13: 31% 3% i : 
San Francisco Stock and Bond Exchange.—Record of |  ‘Preterrea_____---____|_- * | iit 11134] *"370| lon Mar 1146 Feb 
transactions at San Francisco Stock and Bond Exchange Poseitine Co's Ine com... 66 | 6514 66 320] G4%¢ Ape] 190% Mar 
. 2 oleUum COM ..../...... 4 4 r 
May 21 to May 27; both inclusive, compiled from official Piggly Wiggly W States A_ 23 21% 23 640} 19% Jon + Si May 
sales lists: Pig’n Whistle, pref... ___- 16 16 8616 150} 15% Jan| 16% Feb 
ae eR Re ST 27% 27% 25; 25% Apr) 28% Jan 
Friday Sales I Ton we mtn 19% 18% 20 3,409) 14% Mar 26% Jan 
Last |Week's Range} for Range Stnce Jan. 1. S F Sacramento RR pref_.| 18% 18% 18% 50; 10 Apr| 18% May 
Sale of Prices. Week. S J Lt & Pow prior pref___| 108%| 108 108% 266| 10644 Jan!) 109% Feb 
Stocks— Par.| Price. |Low. Hitgh.| Shares. Low. High. ae ee OE «0b amp bate 100 98% 100 188} 97 Jan| 100 May 
Schlesinger B FA’ com_.| 22%] 22% 23 1,180} 20 Apri 23 Jan 
Alameda Sugar-__---..---]..---- 15 25 500} .15 May; .50 Jan | ee ee 91 90% 91 160} 89 May! 92 Jan 
Alaska Packers’ Assn___../_..___ 185 185 35) 165 Mar! 185 May | Shell Union Oi] com__..-- 27%| 27% 28 1,481; 26 Apr| 31% Feb 
American Trust Co__.__-_|_.__-- 353 353 16} 300 Jan| 398 Feb | Sherman & Clay 7% pref__| 9644) 96% 96% 5| 93% Jan} 97% Apr 
Anglo & London P Nat Bk-_|__-_-__- 215 217 35| 195 Jan| 222 Feb | Sterra Pacific Electric pref.| 9014) 90% 90% 5| 87 Jan| 92% Feb 
Bancitaly Corporation...-| 119%| 11644 119%] 26,683) 89% Jan!) 1193%{ May | Southern Pacific. _.....-- 113%| 113% 115% 80; 106 Jan| 115% May 
Bank of California N A_-_-..| 250 250 250 45| 250 Feb; 270 Jan | Sperry Flour Co com.-.--- 48%| 48% 49 255| 44 Jan} 651 Mar 
3) is 172 es: 172 10,075) 171 Apr} 687 Apr .. = peeabegee. 97 97 97% 45) 92% Jan| 97% May 
ba Sugar pref..___../.....- 82% 10; 80 Apr! 84 Jan | Spring Valley Water_....-|..---- 105 106% 880} 101% Jan} 108% Mar 
California Copper... --..--|..---- .50 70/\2.50 Apr}|5.00 Jan | Standard Oil of Cal___._-. 54%| 53% 54%) 6,937) 60% Apr! 60% Jan 
Calif Oregon Power pref__-_| 103% 102% 103% 85| 102% Jan! 105 Mar | Sterling Oil & Development| -.--_- 3.50 3.50 300} 3.50 May} 4.00 May 
California Packing Corp...| 64 65%! 1,450) 61 Apr} 69% Jan | Telep Investment Corp...| 2734) 274% 27% 500} 25% Jan| 27% Mar 
California Petroleum com.| 24% 24% 25 869] 21% Apr] 33 Jan | Texas Consolidated Oll_..|...--- F -40 700 40 May 95 Feb 
Caterpillar Tractor------- 28%| 27% 28%) 7,827; 26% Feb} 30 Feb | Traung Label & Litho Co.-_| 20 20 20 200}; 20 May; 21% Feb 
Coast Co Gas & El Ist pfd.| 96 96 96 4 40; 94 Jan| 97 May | Union Oil Associates_..... 41%| 39% 42 4,181; 37% Apr| 56% Jan 
East.Bay Water, A, pref.._| 96%) 06% 97% 147) 96 Jan}; 9834 Feb | Union Oil of California.._..| 42%| 41% 43%] 3,100} 39% Apr! 56% Jan 
Emporium Corp, The----- 34 34 34% 75| 34 Mar; 39 Mar | Union Sugar common. .----|..---- 16% 16% 15; 16 Jan| 19 Jan 
Fageol Motors pref__...--j....-- 6 6 100 5 Jan 7 Jan Dion tbe e¢nedvahiineecod 25% 25% 10} 25% Apri 27 #£=xMar 
Federal Brandeis--.-_-_ .----|- . 16% 17 770 9% Feb) 18 Mee | OD PON. .o ccccccenlsecces 1.75 1.75 200} 1.67}4Jan| 2.00 Mar 
‘s Fund Insurance 89 9 89%| 1,507; 88 Mar; 92% Jan | Walalua Agricult’| Co Ltd_| 41 40% 41 80| 37% Jan} 41 Jan 
Foster & Kleiser com... ---}...--- 12% 12% 55] 12 Apr} 13% Jan | Wells Fargo Bk & Un'n Tr.|-.-.---- 260 260 10} 260 May! 295 Mar 
Great Western Power pref_| 103%) 103 103% 730| 102% Apr| 104% Mar | West Amer Finance pref. -__|....-- 8% 8% 100 8% May 9% Jan 
Hale Bros Stores.......-.. 35 33 35 215; 31 Apr} 36% Jan | West Coast Life Insurance-|------ 3.70 3.70 80| 3.70 May| 4.50 Jan 
Hawaiian Com’! & Sugar--.j--.---- 49% 50 40; 48 Apr} 50 Jan | Yellow & Checker Cab--.-- 9% 9 9% 455 8% Mar 9% Jan 
Ha Pineapple....../..-..-- 50 50 875| 4914 Feb| 55% Feb | Zellerbach Pap 6% pref---|..---- 99% 100 120| 95% Feb} 101% May 
Hawalian Sugar_-_........}--.--.-- 42u% 42% 20; 40% Jan) 42% May | Zellerbach Corporation. --_-_'... ~~ 31% 32%' 2,365! 28 Jan' 32% Apr 
Home Fire & Marine Ins__-}------ 31 31 5| 28% Mar| 32% Jan 
Honolulu Cons Oil. ....--.- 36%! 35% 36% 926! 33% Apr’ 42% Feb * No par value. 























New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 
week beginning on Saturday last (May 21) and ending the present Friday (May 27). It is compiled entirely from the daily 
reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in. which any dealings 
occurred during the week covered. 





















































Friday Sales Friday Sales 
Week Ended May 27. Last |Week's Range| for Range Since Jan. 1. Last |Week'’s Range| for Range Since Jan. 1. 
Sale S ye Week. Sale of Prices. Week. 

Stocks— Par.) Price. |Low. High. Shares. Low. High. Stocks (Continued) Par.| Price.|Low. Htgh.| Shares. Low. High. 
Indus. & Miscellaneous. Columbia Steel..--....-- * 6% 6% 6% 100 6% May 7% Apr 
Aero Supply & Mig cl A__*/__---- 10% 10% 100 8 Feb! 12% Feb | (onde Nast Publications.*; 35 38 39%| 1,800) 30% Mar 30% May 

| Robb hoonemeee 4% 4% 200 3 Apr 5 Apr | Consol Dairy Products. ._* 3% 2 3%| 5,700 1% Jan 3% May 
Ala Gt Sou RR com-.---50}__---- 123 123 100| 123 May) 130 Feb | Consol Laundries. . -.-- .- | 21%] 20 21%! 9,200; 18 May! 22% Apr 

a maa 127 127 120] 124% Feb} 130 Jan | Consolidation Coal com 100} - - - - - 32 32 25) 31 Mar| 36 Jan 
Alpha Port] Cement com-*}_----- 3834 38% 100} 37 Feb| 42)4 Jan | Copeland Products, Inc— _ } r 
Aluminum Co com-.---.-.-*}__---- 67% 68% 900| 67% May! 73 Feb Class A with warrants..*| 17 17 18%} 1,600 74 Apr} 22 May 

PRINS naan cees ERS 103% 103% 100} 1014 Mar| 104% Apr | Courtaulds Ltd.....-.-- £1] 32 29% 32 700; 24% Jan; 32 May 
American Arch Co_-_-_-.- 100 91% 91% 99% 3,700; 85 Mar| 111% Apr | Cuneo Press, com_.-_--.- 10| 45% 43% 46 2,400; 30 Jan| 46 May 
Am Brown Boveri E! Corp Curtiss Aeropl & M com. .*}-- -- - 22 22% 800; 19 Jan| 25% Mar 

Founders shares v t c__* 9% 9% 10%] 3,300 9 May; 21 Jan | Curtis Pub Co com_-_-.-_-. * ty Me vi | 50| 170% Jan] 180 Feb 
American Cigar com-.-._100}-_----- 115 «6115 50|r115 Apr|7r125 Mar SF preserred.........<- *| 11444/ 114% 114% 300) 114 Jan| 118 Jao 
Amer Cyanamid com, B_20} _ - - 26 26% 500| 26 Apr| 37% Jan | Davega, Inc....-......-.- *| 53% 48%, 53%) 2,900) 47 May 53% May 

TE tecicvecen [escccat me 87 50| 85% Apri 89 Jan | Vavenport Hosiery... ...*| 274%!) 27% 27% 700| 27% Mar| 30% Apr 
Amer Hardware Corp-.-.100}- 78 78 10| 78 May; 81 Jan | Davies (Wm) class A....*| 41 41 41 50 27 Jan| 44 May 
Amer Hawaiian 8 8...-.- 10 18 \% 18% 19% 9,400 7) Jap} 20% May | Deere & Co common.-..100| 146%} 140 : 151 7 5,425| 70 Jan} 151 May 
Amer Mfg common -_.100) 88 88 88 30! 88 May; 89 May | De Forest Radio Corp. -.*|----- 54% 7%) 5,100 3 May; 10% Jab 
American Meter Co--_-_.-- *) 103 97 103 350| 89% Jan| 103 May Voting trust ctf. of dep--_| - - - 6 7 3,400 5% May| 10% Jan 
Amer Piano new common.*| 42%) 42% 43% 9,800! 42% May; 650 Apr | Dinkler Hotels Co class A ; . ; 
American Rayon Products* 9 9 10 3,800 3% Muar| 10 May with purchase warrants *| - - - 22 23 300} 21% Jan| 23% Apr 
Amer Rolling Mill com._.25)___ __- 51% 52% 500| 44% Feb| 55% Apr | Doehler Die-Casting_-_--- * 19% 19 19% 1,300 18 Jan} 22% Mar 
American Thread pref_-.-_5 3% 3% 3% 100 3% Jan'3 15-16 Mar | Dubilier Condenser Corp_* 4% 4 4% ; 700 3 Feb 5% Mar 
Angio-Chile Nitrate Corp *| 2814 28 30% 7,100) 14 Feb| 3134 May Wuphill International_...*| 30) 304% 31% 2,800; 22 Jan Apr 
Atlantic Fruit & Sugar___* 1 85 1%] 13,600| 8lc May 1% Jao | Durant Motors, Inc_-.--- * 9% 9% 10%] 7,500 5% jJan| 14% Mar 
Atlas Plywood_.......-- a 55 55 100; 55 May| 55 =May | DuzCoclassA,vtc-_.--.- ee 5 5 900 5 May; 11 Jan 
Atlas Portland Cement._*| 43%) 424, 43% 400} 40 Jap| 44 Janu OY Se Se e. 5% 6 200 5\% May 9% Jan 
Auburp Automobile com 25| 111 110 lll 325) 69 Jan| 116% May | Eastern Dairies com_....*| 46 46 46 100; 434% May| 50% Apr 
Babcock & Wilcox Co_.100 119 122 200} 115% Jan| 124 Mar | Eastern Rolling Mill_..__*} 30 30 100} 20% Mar 30% May 
Kancitaly Corp .--25| 119°%%| 116% 119%| 40,600 x5% Jav' 119% May Eitingon-Schild Co com_-_* 34% 34% 34%! 500 33% Jan 35 May 
Beaver Board Co pref__100)_ 38% 38% 100; 38 Jan| 39% Mar | Equitable Office Bldg com*| 824; 76'2 83 4,100; 67% Apr) 83 May 
Blies (E W) & Co, com.__*|__ |} 2i 21% 400; 20 Jan| 24% Apr | Estey-Welte Corp class A_* 83 7% 9% 3,600 7 Apr) 10% Apr 
Biyn Shoes Inc com ....10 5 4% 6%| 7,400 3% Jan A 4y: oe Evans(ES8) &CoInc,comB5| - 39% 393 600| 29% Feb| 39% May 
Bohn Alum & Brass-_---- 18% 17 18% 1,200; 13 Feb 9% Fe 
Borden Co common -- “ke 115 109% 116 4,400} 101 Jap! 116 May | Fageol Motors Co com..10 2 \% 2 2% ,800 1% May 4% Jan 

Nat City rcts for new stk |____-- 106 111% 2,400} 102 Apr| 111% May | Fajardo Sugar........100) 159% 154 159% 650 i60% Mar| 164 Jub 
Se inns a onensoe ae 59 59 100 = May| 60 Feb | Fanny Farmer Candy S8t_*| 29 27% 29 500 25 Mar; 33 i Jan 
Botany Cons Mills com- 8 8 8 100 May; 10 Jan | Federal Purch Corp cl A. -_*}----. 44 4'4 200 3 Apr| 27% Jan 
Bridgeport Machine com - _* ce 4 4 100 3% May 6% Mar | Federated Metals_......*| 10 10 11% 400 10 May| 144% Jan 
Brill Corp class A. ....--- —_- 40 41%| 2,500) 38!4 Mar) 47% Jan | Film Inspection Machine-*| -- - 4% 5% 600 4% Jan 8% Feb 

Ss a 16 16 100| 15% Apr!) 22% Feb | Financial & indus Sercom*; 858 8314 8 32,900| 8244 May| 88 May 

Prit-Amer Tob ord bear- oH ‘s 25% 25% 600| 23% Feb| 25% Mar DOGS ah ante ecun 100} 106%} 106% 108 1,600; 10614 May| 108% May 
Bucyrus Co com.-.-..--- 52 51 52} ‘| 400| 51 May| 59% Jan Firestone T & R, com_.10 132 135 120} 115 Feb| 135 May 
PN dcnmnecceces 00 109 109 25 4 4% Mar . Rd He aren 00 ee _ : 102% 200; 99 Jan| 103 Apr 
dd (Edw G) Mfgcom..*)| 29'4!| 29 ae 1,200 Apr % May % preferred....... 100} See nivie below 
Bullard Machine Tool. a 5 40% 404 200 35% Feb| 44 May | Ford Motor Co of Can 100 a 430 459 300| 339 Apr} 600 Feb 
Canadian Indus Alcohol..*| 3144! 30 31%] 1,300 4 Jan ons a a ba na Y RE 18 17% 18% 800} 17% Jan; 19 Jan 
Corp of Am com.| 257 86 262 4,695| 175 May) 26: May oundation Co— 
See Gennes. ee “64 % wt 44 65 58,700| 44 May! 65 May Foreign shares, class A.* 13% 13 14%| 2,800} 13 May; 20% Mar 
First preferred-_-..-.---- 142%| 139% 143%| 8,400) 131 May| 143% May | Fox Theatrescl Acom...*| 18}4| 18 19 2,400}; 17% Apr) 21% Apr 
Celluloid Co, com --..-- = 28% 28% 100} 17 Feb| 28% May | Franklin (H H) Mfg com.*|__---- 16% 19%! 2,100) 12% Apr} 19% Jan 
re 100} __- 75 75 100} 65% Jan| 75 May eg iS 78 78% 50| 72 Apr| 80 Feb 
Celotex Co common----- nd -| 72% 75 350| 70 Apr| 83 Jan | Freed Eisemann Radio-_--_*|__- 3 3 300 3 May 7% Jan 
7% preferred. -.-...-- 100}....--| 87 87 25| 86% Apr; 91 Mar | Freshman (Chas) Co.....*| 15 13% 15%] 5,100 9% May! 23% Jan 
Central Aguirre Sugar__ _50| 109 108% 110 1.400! 97% Jan} 110'%¢ Apr | Fulton Sy!lphon Co____-_- *| 42%| 42% 43%] 2,300) 39% Jan) 46% Mar 
Cent Leath (new) cl A vte.*]} 26%) 25% 27%4| 5,700| 19% Jan) 274 May | Gamewell Co com--_-_--- _ a 55% 57 200; 53% Jan| 59% Jan 
Voting trust ctfs...--- . ee 14 14 100 9% Jan| 14 May | Garod Corporation_-_..-- * 1%| 70c 2 9,000; 40c May 3% Jan 
Prior pref v te__---- 100} 904} 89 90%! 5,000! 73% Jan| 90% May | General Baking cl A_.--- *| 58%! 58% 59%! 9,000; 62% Api| 63% Jan 
Centrifugal Pipe Corp_..-*| 12%] 12% 13 1,600} 10% May| 18% Jap . ") Soe ° 53 5% 5%! 20,600 4 Mar 7% Jap 
CM &8t P (new co) wi.-| 22%! 22% 22% 100 Mar| 25 Apr | General Elec (Germany) --|-- -- -- 43% 43% 100} 38% Feb| 49% Apr 
New preferred w i__---- 34%| 33% 35%] 17,600| 27% Mar) 35% Apr | Gen’l Fireproofing com ---_*|_---- 77 78 300; 61 Jan| 84% Mar 
Chic Nipple Mfg class A_50| 48%| 47\4 48% 600| 43% Jan} 49 Apr | General Ice Cream Corp.*| 48 46% 48 5 40% Feb 4 y 4 
El plea 50| 34%! 334% 34%] 1,000] 31 Jan| 34% May | General Silk Corp com---_*}-_-_-_- 63 61 100} 6% May K Do 
Childs Co pref. ------ 100|._._--| 12234 122% 10| 117. +Apr| 12244 May | Gillette Safety Razor....*| 9014| 8814 93%] 11,400} 86% Mar) 95 = 
Cities Service common._20| 46%! 45% 46%| 20,800) 40% Mar) 68% Feb | CSSpring& Bumpcom..*) 11 11 11 100 9% Jan 4 yd 
Preferred__....-.--- 100} 90%! 90% 90%! 4,100) 87 Mar) 923¢ Jap | Glen Alden Coal.... ..*| 180 178 181 3,400| 159%, Apr 4 a 
Preferred B.....--.-- Tek 8% 8% 500! 7% Mar| 8% Feb | Gobel (Adolph) Inccom-..*} 36%) 34 3644| 2,200; 25% Jap bts, td 

Preferred BB-----.-- 100 . 83 83 200; 81 Apr| 85% Mar | Goodyear T & Rceom__100} 53%%| 53% 5634| 21,600) 28% Jap : % ar 4 
Cohn-Hall-Marx Co-...-- se; 623 21% 23 1,500! 18% Mar| 23 May | Gorham Mfg com...-..-- _- aaa 37% 37% 100} 37% May! 43% pr 
Colombian Syndicate.._-*| 2 | 1% 2% 9.900! 1% Apri 4% Jan to nani 100!_____- 106% 1063 1251 1 Mav! 119 May 
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Stocks ( (Continued) \P {Par. 


Grand (F&W) 5-10-25¢ 260 Bt * 


Pre 
Great A & P Tea Ist pf.100) - 


Great Lakes Transit Corp * 


Friday 


Prtce. 


Range Since Jan. 1. 





Htgh. 





Range Since Jan. 1. 








79 
119% 


Greif (L) Bros pref cl X 100|_-__- 


Habirshaw Cable & Wire.* 
Hall (C M) Lamp Co....* 
Hall (W F) Printing Co_10 
Happiness Candy St cl A.* 
Founders shares. - - ---- 
Se Occ caneces * 
Heliman (Richard) Co— 
Partic pref with warr’ts.* 
Hercules Powder com. .100 
cera 100 


Heyden Chemical - - - - --- +] 


Hood Rubber Co com....* 
Horn & Hardart com....* 


Imperial Tob of GB & Ire£1) - 


Industria] Rayon class A.* 
Insur Co of North Amer. 10 
International Cigar Mach * 
Int Concrete Ind fdrs shs 10 


Internat Projection Corp.*|- - 


Johns-Manv, new com wi.* 


Landay Bros Inc class A. .* 


Landers Frary & Clark. _25}- 


Landover Holding 


Larrowe Miilling--.-.---.-- 
Lehigh Val Cua! ctfs new - - 
Lehigh Valley Coa! Sales. 
Libby Owens Sheet G 


Madison Sq Garden v t c.*}- - 


Magin (J) & Co, com....* 
Mandel Brothers, Inc... .* 


Mansfield Mg & Smitg warr| _ 


Marmon Motor Car com.* 
Massey-Harris Ltd com--.* 
7% wpreferred_-...-.-.- 100 
McCali Corporation. -.-.- ad 
McCord Rad Mfg v t c..* 
Meaa Jobnson & Co com._* 
Merch & Miners Transp. .* 
Mercurbank ViennaAmshs* 
Metrop Chain Stores... .* 
Met 5 & 50c Stores pf_.100 
Midvale Co * 
Miller Rubber pref___.100 
National Baking com...-_* 
Nat Fireproofing Co-__-_ 50 
Nat Food Products cl B..* 
National Lead com new 100 
Preferred class B__..100 
National Leather. --..-.- 10 
Nat Sugar Refg.-.-.-.-..- 100 
National Tea pref. ---.- 166 
Neisner Bros, Inc, com. ..* 
Pref 


Neptune Meter class A... .* 
New Mex & Ariz Land.-_.1] 
New Ori Gt Nor RR..100 
New York Merchandise -__* 
Nichols & Shepard Co ... 
Niles-Bement-Pond com_* 
North Amer Cement . 
Ohio Brass class B__....- * 
Pacific Steel Boiler ---.-..- ® 
Palmolive Peet Co com ...* 
Dskacecceone 00 
Parke, Davis & Co, new. .* 
Pender (David) Grocery B* 


Penney (J C) CociA pf.100}__ 


Peoples Drug Stores--.--- * 
Phillip- Morr Cons Inc com* 
Pick (Albert), Barth & Co- 
Common vot tr ctf_...1 
Pref cl A (partic pref). _* 
Pierce Butler & Pierce Mfg 
Common _. --25 
Pillsbury Flour Mills... .50 
Pittsb & Lake Erie com.50 
Pittsb Plate Glass Co...100 
Pratt & Lambert ----.- 
Procter & Gamble com. “20 
Prudence Co 7% pref..100 
Pullman Co (new corp) w i* 










01% 
1 8 


a 








Pyrene Manufacturing -- 10 


Remington Arms Co com.* 
Rem Noisel Typew com A * 
Reo Motor Car. -...... 10 
Republic Motor Truck ---. 
Richmond Radiator com _* 
7% conv pref.......-- 


Rolls-Royce of Amer pf io E 


Rome Wire Co u% pref 100 
Royal Bak Powd com - - i 

| ees 
Rubberoid Company -. 100 
Safety Car Htg & Ltg._100 
Safeway Storescom ° 
Bt Pa Co 


Schulte Real Estate Co_-_-_* 
Seeman Bros com .__-__-- 

Seiberling Tire & R, com_* 
Servel Corp (Del) com. .-.* 
Sherwin-Williams com. -25 
Shredded Wheat Co 





Silica Gel Corp com v t ¢_*} j 


Silver (Isaac) Bros Inc com* 


Singer Manufacturing -_ = big 


Singer Mfg Ltd_______- 
Inia Viscosa ord (200 tise) 
Dep rcts Chase Nat Bk -- 


Southern Grocery Store, A* — 


Stand Com'l Tob com. --_* 


Stand Mot Construc_.106|) ~ 


Stand Publishing, cl A- -26 
Stein-Block Co 


Stern Bros class A. .-...- 


i 
Stromberg Carls Tel Mtg _* i 
& Co 


Thatcher Mfg new com-..* 
Conv preferred - ------- ° 


Timken-Detroit Axle.. 10 
PeGeetnee... .«.2-<.--- 100 


Tobacco Prod Exports. .-.* 
Todd Shipyards Corp- - --* 
Torrington Company ---25 
Trane-Lux Day Pict Screen 

Class A common ad 





SS 





79 
120 


(, 118 


24% 
100 
20% 
9% 
32% 
5% 
% 
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May 


May 
May 
May 
May 

Jao 


6 May 
May 


May 
May 
Feb 


Jan 
May 
Jan 
May 


May 
Apr 


May 
Jan 
Mar 
Apr 
Apr 
Mar 
May 
May 


Mar 
Apr 
May 
Mar 
Jan 
May 


Mar 
















Last 
Sale 
Stocks (Concluded) Par.| Prtce. 
Trumbull Steel com. -...25; 12 
Preterees....-----+e- 100; 88 
Truscon Steel - -- 10| 24% 
Pubize Artificial Silk ‘c1B_*| 240 
Tulip Cup Corp, com---.-*|------ 
Tung-Sol Lamp Wks cl A.* 23% 
0 eee 12 
Union & United Tob com_*| 65 
United Artists Theatre Co 
Allot etf for com & pref. - - ---- 
United Biscuit class B - - - .*} - - - - -- 
United Elec Coal Cosvte*) 27 
United Shoe Mach, com .25) - - - - - - 
U 8S L Battery com new..* 35 
Preferred class B----- 10 8% 
 ® Freight Co ..------ *| 75% 
U 8 Gypsum common...20) 99 
U 8 Stores Corp cl B--.-.-.*]------ 
Univ Leaf Tobacco com..*| 46% 
Van Camp Packing pref _50} - - - - - - 
V OC Holding Co com..-.-|------ 
7? ne 
Warner Bros Pictures....*%| 25% 
Wesson O48D comv te.° caniiedl 
EEE RF 
West Dairy Prod, case As 50% 
Class B vt c...-.------ 19% 
West Md Ry ‘a pfd..100) 141% 
Wheel & L E pr In stk..100} 171 
Wolverine Portland Cem 10} - -_- -- 
Yates Am Mach partic pf_*]- - - - - - 
Yellow Taxi of N Y..-.-..- *| 16% 
Rights. 
Hartford Elec Light--...-- ee 
BE BR tue eeekin ce - 
White Sewing Mach deb rts 7% 
Public Utilities— 
amer Gas & Elec— 
Com (new ex-stk div)..*} 8814 
Preferred. ......------ *| 104 
amer Lt & Traccom-..1 245 
Ce ., cocvinceinne ce 
amer Pow & Lt pref.-.1 104% 
Amer Pub Util partic pf 100] _ _ - - - - 
amer Superpower CorpA.*| 36% 
CRED Buc cccccccccess | 637% 
Partic preferred - -...- 25) 28% 
First preferred __-..--- *| 97% 
Assoc Gas & Elec class A.*} 40% 
Bangor Hydro-E] com.100)_____- 
Blackstone V G&E, com.50/| 138 
Brazilian Tr, L & P ord_100)___-_-- 
Bridgeport Gas Light....*) ___-- 
Brooklyn City RR. -...-.-. 10 4 
Buff Niag & East Prcom_*}___-_-- 
CentHudG& Enewcorpvtc}__-_-_-- 
Central Pub Serv com__-.*}__.--- 
Cent States Elec 8% pf_100}__ 
Com 'wealth-Edison Co_100}_. - - -- 
Com'‘wealth Power Corp— 
Preferred. .......... 00} 99% 
ConGasEL&PBaltcom*;| 59 
Elec Bond & Share pfd_100| 108% 
Elec Bond & Share Secur.*| 73% 
Elec Invest without war.*} 38 
Ele: Pr & Lt 2d pf A ....*)____-- 
Option warrants_.....-| _..-- 
Empire Gas & F’] 8% pf-_--|___-_-- 
Empire Pow Corp part etk®|___ _ - - 
Galv-Houst El Co com_100}__ --- 
General Pub Serv com...*| 14% 
Ga Pow (new corp) $6 pf_*|___ _ - - 
Hartford Elec Light...100] 378 
Internat Utilities, class A_ - aa 
GND Biceececeasocccs 5% 
Participating preferred. aS 
Lehigh Power Securities _- 18% 
Long Isl'd Ltg 7% pref-_ ico RR. 
Marconi Wirel Tel of Lon £1} __ ~~ - 
Mass Gas Cos pref_______- 73 
Middle West Utiicom._..*| 114 
Prior lien stock. ____- 00} __- 
7% preferred. -_..... 100} 110 
Mohawk & Hud Powcom*| 24'% 
Mohawk Valley Co_-..-- *| 36% 
Mtn States Pow 7% pf- 100 SS map 
Municipal Service. .-.....*}_.__-- 
Nat Elec Power, class A..*|__ - 
Nat Power & Light, pref..*| 107% 
Nat Pub Serv com class A. “ 721% 
Common, class B......*'_____- 
New Eng Pow Assn, new_* ___-_-- 
Proferred........--<- a 
New Eng Telep & Teleg 100}__ __ _ - 
N Y Telep 64% pref..100)____ -_- 
Nor Amer Util Sec, Ist pf_.*}____ -- 
Northeast Power, com...*| 174 
.Northern Ohio Power Co.*| 10% 
Nor Ont Lt & Pow pref.100)____ - - 
Nor States P Corp, com.100) 116% 
agen 100} 106 
North Tex Elec Co com 100]___ ~~~ 
OhioPubServ7 % IstpfA100}____ _ - 
Pacific G & E Ist pref..25| 26% 
Penn Cent L & P $5 pref__*| 74% 
venn-Ohio Edis new com_*|____ _ 
7% prior preferred . . 100 103% 
$6 preferred. ......--.-. 89 
Warrants a 15% 
Penn Ohio Secur Corp. - . .° 12% 
Penn Pow & Light yee -*| 109 
Pa G & ElciA part stk..*| ___- 
Penn Water & Power. 100 es 
New common. ........%]_.__.- 
hila Elec Co com.....- 25 51% 
Providence Gas Co. ..-.- =e 
Puget Sound P&L. com. = 33 
6% preferred_----_-_- 88 
Sierra Pac Elec Co com. io eS ae 
South Calif Edison pf A-25| 27% 
Preferred B__----._-- a 
Sou Colo Power cl A__..25) 26 
Sou Cities Util com cl A__*}]_____- 
sou Gas & Pow class A_.*| 19% 
S’eastern Pow & Ltcom..*| 36% 
Common vot trust ctfs_ 7 Reem 
$7 preferred.........-. Tae 
Participating ARIAT EE 79% 
Warrants to purcom stk*} __—_—_- 
8’west Bell Tel pref..100) ____- 
Springfield Gas Lt new__25} ____ 
Stand Gas & Elec7% pf100) 109% 
Stand Pow & Lt, com. .-25 eels 
ae cae 
Tampa Electric Co_...--. *| 62% 
Onited Gas Impt.-...-.- 50) 108% 
ome a PowerA..*| 14 
ecccesescce 96 
ae La a ae 
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Friday Sales Friday | $ 
= wom anes ¥ Range Since Jan. 1. ~~ e.- anes ae Range Since Jan. 1. 
c of Prices. veek. 

Public Utilities (Concl.)| Price.|Low. Htgh.| Shares. Low. High. Mining Stocks (Concl.) | Price.|Low. High.| Shares. Low. High. 
United Rys & El Balt com 50} - - - - - - 23 23% 500| 19% Mar| 23% Apr | West End Consolidated__5 
Utilities Pr & Lt ciass B_.*| 17% 17 18%} 10,500) 13% Jan) 19 May | West End Extension_____ eae 9c lle 6,000 5e Apr l5e Mar 
Utility Shares Corp com _.*/|_-__-_-- 12% 13% 900 9% Feb) 13% May <a “qeem 5e 5e 5,000 3c Jap 7c Apr 

Option warrants ------- 2% 2% 336] 10,300 1% Apri 3% May | Adriatic Electric 7s_~ 1952) ----_- 96 9614|$27,000} 96 May] 96'4 May 
‘Waterbury Gas Light___25}___--_- 58 58 6 200| 58 #May| 58! May | Alabama Power 5s_...1956).____- 100% 10035} 9,000) 98% Mar\ 100% Apr 
Western Power pref.__100}_. _-_- 100% 1004 100} 98 Jan} 102 Feb | Allied Pack Si 9...~ ae i 52% 57 32,000} 40% May! 76 Jap 

Debenture ---02-393G) 52 52 54%) 27,000 3 M 
Allis-Chal Mfg 5s----1937]_-_-_-- 99 9946} 10,000 4 May 99% Fan 
Former Standard Oil Aluminum Co sf deb 5s"52] 99's} 99%< 99%4|150,000] 9934 May] 100% Mar 
Subsidiaries. amer G & El 6s._-_-_-_- 2014) 105%s| 105%s 105%4|157,000| 1014 Jap] 106% May 
Anglo-Amer Oil (votsh).£]} 19% 18% 19%} 3,200) 18% Apr) 21% Jan 4merican Power & Light— 

Non-voting stock....£1| 18%} 18% 19% 1,600} 17% Apr} 20% Jan 6s. without warr.  .2016| 10514} 104'5 10514 /205,000] 100 Mar] 105% May 
Borne-Scrymser Co_...100}__--_- 51% 51% 50| 50 Apri} 69 Feb | Amer Radiator deb 444s'47] 96 96 96 2,000} 95% May| 96% Apr 
Buckeye Pipe Line _...50| 58 538 3,150| 45 Jan} 58 May | amer Roll Mill 6s__._1938|]____-- 104 104%] 11,000] 103 Jap} 104% Mar 
‘Chesebrough Mfg Cons.25) 95'4| 93 95% 400| 76% Jan} 95}4 May | Amer Seating 6s_____. 1936] 105%4| 105} 1064} 84,000} 101% Jan] 106% May 
Continental Oil vtc_._.10} 17%| 1734 17%] 10,600) 17% May| 22% Jap | American Thread 68..1928]....-.| 101% 101%%| 1,000} 101% May] 102 Jan 
Cumberland Pipe Line_100) 794 r94 96 180} 099 Mar| 137 Jan | Anaconda Cop Min 68.1929] 102!<| 1024 102%} 13,000) 101% Jap 102% Feb 
Eureka Pipe Line- ----- 100} 56%| 52 5644] 1,000) 47 Jan} 56% May | Andian National Corp 
Galena-Signai Oil. com _100} - - - - - - 8% 8% 100 8% May| 13-4 Feb 6s without warrants 1940]__....| 104 104%] 9,000] 101 Jan} 10434 May 
Humble Oil & Refining -_ 25) - _- - -- 55% 56% 3,700} 54 Mar| 62% Jap | Appalachian E) Pr 58.1956] 964 964 96%] 73,000) 95 Feb] 97% Apr 
Illinois Pipe Line- ----- 100} 14044} 139% 140}, 500| 123% Jan) 150 May | Arkansas Pr & Lt 58..1956| 9414 944% 95 56,000} ©3544 May] 97 Apr 
Imperial Oil Canada ---*| 43%] 42% 44%] 10,100) 37% Jan) 47 Mar | Assoc’d Sim Hardw 6}48'33; 90 90 90%4| 18,000} 90 May| 97% Jan 

et nec Tapani: Tipit 444% 44% 200| 44144 May| 4454 May | Atlantic Fruit 8_--.- 1949] 20 18 20 | 26,000! 17% May| 20 Jan 
Indiana Pipe Line.... 50) 70% 69 72% 1,650) 61 Jap| 72!'4 May | Batavian Petr deb 444842} 92%} 92 92%4|291,000| 92 May| 96% Jan 
National Transit__..12.50} 216 16 16%} 1,10)| 13% Jan) 17 £4xMay | Beacon Oil 6s, with warr’36) -_----- 99 100 23,000} 99 May] 103% Jan 
New York Transit -- -.-- aa 34% 34% 50} 31% Jan} 36 Feb | Beaverboard Co 88_..1933] 96's} 96% 96%] 19,000] 95% Mar Jan 
Northern Pipe Line----.100}-_-- - -- 84 85% 600! 70 Jan} 85% May | Bell Tel of Canada 58.1955) -- ---- 102% 102%] 17,000} 101 Feb| 103 Apr 
Ge Wtnchsaveves du 25, 56%) 55% 57 2,700} 52 Apr| 64% Feb Ist M 5s ser B June 1957] _----- 102% 102%] 25,000} 102% May] 102% May 
Penn-Mex Fuel Oil_-..-.- 25} 18%| 17% 18% 300}; 12 Apr| 19 Jan | Berlin City Elec 6\s- res 974) 97 9744|185,000| 97 Apr} 99% Jan 
Prairie Oil & Gas_....-. 25; 48 46% 48% 5,000; 45% Apr) 55% Jap 6%% notes_.__._-- 1928]_.:.-.-| 100% 100%] 3,000] 100% Jan’ 101 Mar 
Prairie Pipe Line_----- 100} 163 163. 164% 1,600} 132 Jan| 165% Apr 6% % notes._....-.. 1929] 99% 99% 99% 1,000} 9944 May} 101 Mar 
Solar Refining_-__.---- 100} 2183 186 186% 30) 180 Apr| 20144 Feb | Boston Consol Gas 58.1947] 10134} 101% 101%| 49,000} 101% May| 103 Feb 
South Penn Oll__-.--.--- ea 35 35% 600| 34% Apr! 41% Jap | Boston & Maine RR 6s ’33)_____- 102'4 102%} 12,000] 100% Jan} 103 Mar 
Southern Pipe Line----- a 18% 19 600; 16 Feb| 27% Feb | Brunner Tur & Eq 7448'55| 67 67 69%%| 7,000} 63 May) 92% Feb 
So West Pa Pipe Lines_100}____-- 72 77 200} 55% Jan| 77 May | Buffalo Gen Elec gen 5s.’56]_____- 1034 103%} 2,000) 102% Mar] 103% Apr 
Standard Oil (Indiana)..25) 6744) 66% 6744) 24,500} 64% May| 74% Jap | Burmeister & Wain Co of 
Standard Oil (Kansas)..25} 16%| 1534 16%| 1,300) 15% Mar) 20% Jap Copenhagen 15-yr 68.40] 9544} 95 95%] 16,000) 94 Jan) 973% Apr 
Standard Oil (Ky) ------ 25) 11344} 112% 114 1,300} 112 Mar] 122% Jav | Canadian Nat Rys 78.1935) 111!4| 1114 111%} 9,000; 111 Feb| 111% Mar 
Standard O1)(O)new com 25} 274%4| 74% 77%) 1,200) 73 Apr| 87% Apr | Carolina Pr & Lt 58_.1956} 101%| 101% 102%| 51,000} 100 Jap| 102% May 

Preferred... .<cce-- ee 118 118 20|z117% Apr} 122 Feb | Chic Milw & St P (new co) 

Vacuum Oil..........-. 25] 123%4| 110% 124%] 54,300) 95% Jan) 124% May 60-year 58 w i.........- 92%} 92% 93%]154,000; 92% Mar) 95 Apr 
Conv adj wi........... 57\4| 57% 58%|416,000| 54% Mar) 59% Apr 
Cities Service 58___.-. 1956} 91% 91% 91 94,000, 91% Mar| 91% Feb 
Other Oil Stocks. Cities Service 6s_----- 1966} 101 101 101%|176,000| 93% Jan| 103% Feb 
Amer Contr or lly ge 83c 80c 85e 9,200 77c Apr 2%6 Jan | Clev Term Bldg 6s8_..1941] 99 99 99%} 16,000} 98% Mar) 100 Jan 
Amer Maracaibo Co..... 4% 4 4% 8,700 4 Mar 7% Jap | Columbia G & E deb 5s_'52] 100 99% 100 |286,000} 99% May; 100% May 
Argo Oil / ool agg odues 1% 1% 100 1% May 1% Mar | Commander-Larabee 6s ‘41| 97 95% 97 22,000; 95 May; 98 Jan 
Arkansas Natural Gas._10)_____- 7 7 200 6% Apr 8% Feb | Com’wealth Ed 4%s_.1957]____-_- 95% 95%) 6,000) 95% Apri 95% May 
Barnsdall Corp stk purch Cons G, El & P 6s ser A_’49]_____- 107% 107%} 11,000] 107% Jan| 108% Jan 
warrants (deb rights)... 4% 3% 4%! 2,700 3% May 73% Feb 54s series E....... 1952)... .- 106% 107 17,000} 106 Mar] 107 May 
Cardinal Petrol Corp---10]__---- l5e 17e 5,000} 15c Apr| 26c Jan 5s series F________- pl 2ce<< 103% 103%| 1,000} 10134 Feb| 10354 May 
Carib Syndicate new com.-_| 1434] 14% 15%] 5,800) 14% May| 1744 May | Consol Publishers 6%s'36| 100%} 99% 100%| 21,000) 97% Feb/ 101 

Certificates of deposit..__]_.....] 15% 15%] 1,300} 15% May] 26 Jan | Consol Textile 8s8__._-. 1 99 98% 99 23,000} 893% Jan| 99} May 
Creole Syndicate.-....-.-. | 611 10% Ii 34,000; 10% May| 14% Jap | Continental Secur 5s Al942 
Crown Cent Petrol Corp..* 1% 1 1% 800 May 3 Jap with warrants.______.__- 994%} 99% 100%! 39,000} 99% May! 101 May 
Darby Petroleum. ------ * 7 7 7% 200 4% Jan| 12 Mar | Cosg-Meehan Coal 6148 '54] 964] 95% 96%] 5,000) 9344 Jan) 97% Feb 
Gibson Oi! Corporation. _1 1% 1% 1%} 12,700 1% Mar 3% Jan | Cuba Co 6% notes... .1929 — 974% 97%| 8,000| 96% Arr) 98 Jab 
Gilliland Oilcom vtc....*| 50c 50¢ 50c 200; 50c May 2 Mar | Cuban Telephone 7 4s 1941]____ _- 111% 111%] 6,000} 110% May] 111% Feb 
Gulf Oil Corp of Penna. -26 89%} 89 90 2,300} 86% Apr) 96% Jap | Cudahy Pack deb 5%81937) 957%} 95% 96%| 27,000}; 94% Jan) 98 Jap 
Houston Gulf Gas----.-- 10%| 10% 11%{ 1,700 Sm SO TOM BO | . Dicscececcceteunssettice+o~< 99% 99%] 5,000) 9744 Jan) 100% Mar 
Intercontinental Pereaers 1% 1% 1%] 1,700 1% May Mar | Detroit City Gas 68_.1947) 10714] 10674 107%} 14,000} 106% Jan) 107% Mar 
International Petroleum..*| 30'2| 28% 3032] 19,300 (5 May| 34% Feb 5s, series B_______- i =e 100% 100%| 16,000]} 9934 Mar} 101 Apr 
Kirby Petroleum -------- _, See 1% 1% 800 1% Jan 2% Jan | E Tenn Off Bldg 64s. 1943 9914] 99% 99%] 2,000] 99 Jan} 101% Apr 

% 


Leonard Oil Develop’ t.-25 6% 6% 6 2,700 6% May| 10% Feb | Eltingon-Schild 6s. *_.1938 97%| 97% 98 9,000| 97 Mar| 98% Apr 
Lion Oil & Refining-.-.--- 3 23 24 600; 22 Apr| 274% Feb | Elec Refrigeration 68.193@) 85%<| 847, 85%! 11,000) 83 Mar| 97% Jan 
Livingston Petroleum _ ~ 5le dle 100} 5le May| 99ce £=Feb | Empire Oil & Refg 5\%s'42} 96 96 96 44,000} 96 May| 96% May 
Lone Star Gas Corp...-25 43%| 42% 44 2,100; 37 Jap| 46% Mar | Europ Mtg & Inv7 4s.1950 9¢ 96 ; vt 
Magdalena Syndicate--.. 1 1% 1% 1%] 3,000 1% Mar 2% Jav | Fairb’ks, Morse & Co 5s'42) 96 96 97 35,000} 96 May| 97% Mar 
Marland Oil of Mexico___1}____-- 1% 1% 100 1 Apr 2 Jan | First Bohemian Glass Wks 
Mexico Oil Corporation.10} 17¢ 17e 17¢ 1,000} 10%c Apr] 38¢e Jan lst 7s with stk pur war’57| 9414] 9414 9414| 17,000] 93% May| 9734 Mar 
Mountain Producers. - - - 10 24%| 24% 24%] 2,900) 22% Apr) 26% Jan | Fisk Rubber 544s8---.1931| 97%{| 9714 97%| 79,000} 97% Jan) 98% Mar 


te 











Nat Fuel Gas, new....--*}/_.._- 24%, 25%} 1,100; 23% Mar| 26% May | Florida Power & Lt 58.1954) 93%) 93 % 94 |121,000}) 92% Mar, 94% Jan 
New Bradford Oll_.....- 5 ae 5 5% 200 4% Mar 5% Apr | Gair (Robert) Co 78__1937| 107'4| 107! 107'4| 10.000] 10444 Jan) 108% Mar 
New England Oil. -..-----]..---- 4% 4% 100! 4 Apr 6% Mar lst mtge 54s_-_--.-- 1942} 97%] 97 97%| 28,800} 97 Apr) 97% Mar 
New York Ou__-------- 25) 11%] 11 11% 900 9% Mar! 12 May | Galena-Signal Oil 7s_.1930]______ 90% 90%) 4,000} 90 Jan} 93 Feb 
Okla Natural Gas ctfs dep_|_____- 23% 23% 400| 21% Feb] 23% May | Gatineau Power 58...1956|) 97 97 97%4| 67,000} 9446 Jan) 97% Apr 
Pandem Oil Corporation.* 5% 5 6%) 6,000) 5 May| 9% Apr _ Seer 1} 100%] 100%4 101%| 23,000 98% Jan) 114 May 
Pantepec Ollof Venezuela.*|______ 10 10%} 1,000 9% May| 12% Mar ; Gen Amer Invest 5s__.1952] 117'4] 116% 11714|106,000| 100 Feb) 120% May 
Pennck Oil Corporation __*}_____- 84% 8% 500} 8% May| 13% Jan | Genl Motor Accept 68.1937). ____ 100% 100 44|195,000} 100 Feb; 100% Apr 
Red Bank Oil._..------ ae 16 16 100; 16 May] 24% Jan | General Petroleum 68.1928] 100!4| 1004 100%| 11,000] 100}4 May; 1014 May 
Reiter Foster Oil Corp_-__* 5% 5 5%) 1,900 5 May! 15% Jao | Georgia & FlaRR6s_.1946| | 97% 97%] 1,000} 97 Apr| 98 Jan 
Richfield Oil of Calif pref._|_.___- 24% 24% 100} 24 May! 24% Apr | Georgia Power ref 58..1967| 965} 96% 97 | 43,000] 96% May| 98 Apr 
Royal Canadian Oil Synd_*} 21c 2lc 2ie 1,000} 20c Apr| 35¢ Feb | Goodyear T & R 58_.1928) 99%| 99 9914|155,000] 97% Mar) 99)4 May 
Ryan Consol Petroleum --_*|_____- 4% 4% 100 4% May 7 Jan First & coll trust 58.1957] 97 97 97%| 61,000} 97 May| 97% May 
Salt Creek Consol Oil_..10 6% 6% 6% 400 6 May 8 Jan | Goodyear T&R Cal 548'31} 97%} 974 98 38,000} 95 Jan| 98% May 
Salt Creek Producers_..10) 26 26 29%| 1,700| 27% Apri 382 Feb | Grand Trunk Ry 648.1936] 1085% 108%| 15,000} 108% May) 109 Jan 
Tid-Osage Oil non-vot stk*} 18%] 18 19 600} 15 Apr| 23% Mar | Gulf Oll of Pa 58__.-. 1937] 99%] 99% 100%| 26,000] 9934 May) 100% Apr 
Transcont'! Oi] 7% pf-.100} 75 73 78% 850| 63% Jan} 80 Feb Sinking fund deb 58.1947] 99%| 99% 99%|237,000] 99% May; 100% Jan 
Venezuela Petroleum....5| 4% 4% 4% 500} 4% May| 7% Jan | Guif States Utils 68-..1956) 97%| 97 97%| 61,000] 94% Jan) 98 May 
Wilcox (H F) Oil & Gas..*| 25%| 22% 25%] 4,100) 20% Apr| 32% Jan | Hamburg Elec Co 7s_.1935| 101%4| 101% 101%| 8,000) 1004 Mar) 103 Feb 

Petroleum... .- Siievns 5% | =—«55% 100 5% Apri 8 Jan eed Rubb 6}48.Oct 16 Be 94%| 94 96 11,000] 924% May| 96 May 
Ee Pee Gia sdscnwcctclonecas 1% 2% 900 1% May 6 +S ee SSeS eee: 102 102%! 9,000) 101 Apr 104 Feb 


1 oe & Lt deb 58. 1987 , 
Indep Oil & Gas deb 681939 99 99 99% 150,000} 99 Mar) 99% May 









































Mining Stocks— Indiana Limestone 68.1941| 9814) 9814 98%| 24,000} 97} Feb) 99% Jan 
Amer Com’! Min & Mill... 8c 7c 8c 3,000 5c Jan! 10c Mar | Indian’p’s P & L 5sser A’57| 97%) 97% 97%/|112,000] 97% Mar) 98% Jan 
Arizona Globe Copper-...1 7c 5e 7c 5,000} 3c Mar 8c Apr | Int Pow Sec 7s ser E..1957| 96%| 96% 96%| 29,000) 93 May, 97 Apr 
Beaver Consolidated - ---- RE lie = Lue 100; 65c¢ Jan 1% May | Int Rys Cent Am 648.1947] 9114] 91% 92%/|138,000} 91% May) 92% Mar 
Bunker Hill & Sullivan. 280 76% z80%| 2,700' 67% Feb; 780% May | Interstate Nat Gas 68.1936 
Calaveras Copper-_-....-- 2% 2 2%| 4,000 1% Mar| 2% May Without warrants.__._- 102%} 10214 102%] 11,000} 100% Jan| 10234 May 
Consol Copper Mines. -.- ‘1 2% 2% 3 900 2% Feb 3% Mar | Interstate Power 5s_..1957|______ 97% 97%| 50,000} 97% Feb| 97% May 
Copper Range Co......25)....-- 12 12 100} 12 May! 13% Feb | Invest Equity with war '57| 10144] 101 102 35,000} 101 May; 102 May 
Cortez Silver Mines--.... x 20e | 19¢ 20¢ | 9,000/ 7c Jan| 30c Feb | Isarco Hydr-El 7s___.1952] 9334] 9314 93%] 36,000} 9334 May] 95% May 
Cresson Conso! G M & M.1 2 15:6 2'i6 3,000 1% May 2'46 Jan | Kayser (Julius) &Co5}s'47|______ 96 97 % |387,000 ay| 98% May 
Divide Extension ---_-_.-_-_- eet 4c 4c 2,000 4c May 7e Jan | Keystone Telep 5348_-.1955) 9214] 9244 92%] 2,000} 90 Mar| 9 Apr 
Dolores Esperanza OD. 5 penaee 60c 66c 8,300! 35c¢c Mar! 70c May } Krupp (Fried) Ltd 7s_1929}______ 102 102 4,000} 99% Jan} 102% Jan 
| OO eee 75¢e 1 800} 75¢ May 1 May | Laclede Gas Light 5s '35|______ 100% 101 14,000} 100% Feb) 101% Jan ; 
pn ay Re Mines, Lids eee 2% 3% 700 2% Mar 5% Jan | Lehigh Pow Secur 6s. .2026) 100 100 100%|128,000} 95} Jan} 100}; May 

Senet 4c 4c 5e | 23,000 4c Apr 7c Feb | Leonard Tiets Inc 7},8 '46 
Falcon Lead Mines. .--..*|...--- 50c 50c 1,600} 50¢ Apr| 78ce Jan With stk pur warrante__| 122!4| 121 123 49,000} 108 Mar] 133% May 
First Thought Gold Mines* ee 2c 2c 6,000 2c Jan 4c Jan Without ke pur warrants 101%} 101% 102 29,000 Apr| 102% Apr 
Golden Centre Mines. .-_.5)__--_-- 1% «1% 800 1% Feb 2 Mar | Libby, McN & Libby 7s8’'31) 104 103% 104 9,000| 10344 May| 104% Mar 
Golden State Mining - ..10c 7c 5e 8c | 24,000 2e May 8c Feb | Lombard Elec Co 78_.1952|______ 95% 96 51,000 Feb| 99% Mar 
Goldfield Conz>l Mines_.1)_.__-- 10c 10¢ 3,000 5c Feb) 19¢ Mar | Long Isid Ltg Co 68..1945| 105 104% 105 27,000} 102% Jan} 105 May 
Hawthorne Mines, Inc. -__1 3c 2c 4c | 53,000 2e May| llc Jan | Manitoba Power 548.1961) 99%| 99% 100 34,000 Jan; 100% Jan 
Hecla Mining --.-..-...-.- ae 14 144% 600} 12% Feb| 15% Jan | Mansfield Min & Smelting 
Hollinger Cons Gold Min.5| 20%] 20 20% 300} 20 May! 22% Feb (Germany)7s with war’41 106 107%] 14,000) 104 Jan| 112% Apr 
Kerr Lake.-_....-...---- 5| 66c 66c 68c¢ 600; 66c¢ May! 95ce Feb Without warrants._._-| 98%] 98% 9 11,000} 98% Apr] 101}; Jan f 
Kirkland Lake Gold Min_1]-_-.__- 1% 1% 100; 1% Apr 144 May | Mass Gas Cos 6448_..1946) 10334] 10314 1035%| 25,000] 103% Feb} 104% Jas 
Mammoth Divide..... ree 18¢ 20c¢ 2,000; 12c Apr) 24c May | Meridionale Elec Co (Italy) 
Mason Valiey Mines..... ae sitsivias eek 1% 1% 400 1% May 2% Jan 30-year sf7sser A_.1957| 9544] 95% 95%4| 34,000) 9534 May| 95% May 
New Cornelia Copper... -5) - ----- 21% 22 600} 21% May! 24 Jan | Midwest Gas 7s, A-..1936}_.._-- 98 98 13,000} 95% Mar! 100 Jan 
New Jersey Zinc.....-. 100) 18334] 183 186 360| 179 May| 193% Mar | Milwaukee G L 44s__1967/______ 95 95 5,000| 93% Mar| 95% Apr 
Newmont Mining Corp 10) 73 73 74%| 1,600) 67% Jan| 81 Apr | Montana Power deb 581962} 9744] 97% 97%| 45,000] 97}4 May| 97)4 May 
Nipissing Mines. .......- 6% 1,300 5% Apr} 103 Feb | Montecatini (Italy) 78.1937] ----_-- 100% 102%] 75,000} 97 Feb| 106% Apr 
Noranda Mines, Ltd_..-- s| 2214) 22% 25 7,300; 19% Jan) 25 May | Montgomery Ward 58.1946] 9714] 97% 97%| 2,000} 97% Jan) 994 Mar 
North Butte. .......... 10} 1% 1% 1% 900 1% May| 3% Jan | Montreal L H & P 584A ’51|-_----- 101 101%] 37,000} 99% Jan} 101}, May 
Onio Copper. ...-..------ 1; 6le 57e¢ 64c | 25,600) 40c Mar| 64c May Morris & Co 7%8__..1930) 100%} 99% 100%] 30,000} 95 May| 104% Mar 
Pond Creek Pocahontas..*| 13 13 13% 300; 11% May 14% May | Narragansett Cocol 581957) 99% 99% 99%] 62,000; 98% Mar! 100}, Apr 
Premier Gold Mining--.-..1 2 2 2116} 1,100 1% Jan 2%6 Feb | Nat Dist Prod 64s_..1935) 99%] 98 99%| 29,000} 98 May; 100 Jap 
Red Warrior Mining. --..-1)_.__-- l6c  1é6c 3,000} 16c¢ Jan| 39¢ Feb | Nat Pow & Lt 6s A__.2026| 102%] 10124 10214|104,000| 9834 Feb) 102}4 May 
South Amer Gold & Plat-1)__-_-_-- 3% 3% 600; 3 May| 3% Jan | Nat Pub Serv 6i4s_...1955}...___ 100% 101%| 37,000] 97% Jan) 102 Mar 
Spearhead Gold Mining--1 2c 2c 2e | 14,000 2c Feb 4c Jan | Nebraska Power 68...2022] 105%| 105% 105%| 2,000] 10244 Jan) 106 May 
Standard Silver-Lead----1)--.---- 15e =17¢ 4,000; 15c¢ May| 27c Feb | Nevadsa Cons 5s..-.-... as 974% 97%| 1,000) 95 Feb| 102% Jaa 
Teck-Hughes.....-..-.-.--. 7% 7% =67% 500 5% Jan 8% May | Nichols & Shepard Co 68’37 
Tonopah Belmont Devel-_1}------ 1% 1% 100 1% Feb 2%16 Jan With stock purch warr'ts| 104%| 102% 1045%/|236,000} 98 Feb| 107% Apr 
Tono 0 RE ES 2% 2% 500 2 # Apr 3% Jan | Nor States Pow 6%48-.-1933) 113%4| 11334 114%] 68,000) 110 Apr| 11446 Feb 
United Verde Matenston.00e 23%| 23% 24 1,000} 22% Jan| 28 Feb 634% gold notes ...1933| 102%| 102% 1034] 6,000] 10244 Mar| 103% Mar 
CO eens 5% 5 54%| 2,800; 5 May| 7% Feb | Ohio Power 5s ser B.-1908 98%| 98% 99%] 15,000) 97% Feb) 9934 Mar 
Utah Metal & a ee cad 1% 1% 500! 13-16 Jan 2% Feb 434s series D_____-- 1956} 91%| 91% 92%| 37,000} 8934 Feb) 924% May 
Wenden Copper Mining --1 2% 2% 2% 4,700| 2% Mar 3% Jan Ohio River Edison 58.1951! 98%! 98% 9941 26,000' 97 Jan! 100 Apr 
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| Friday | ! 
Foreign Government Last | Week's Range Sales | 


and Municipalities | Sale of Prices. | for | 
Htgh. (Concluded) — Price. |\Low. Yigh. Week. | 


Orla Natural Gas 68..1941) 104'¢' 104% 105 87, 000! 99 Jan! 105'4 May Saxon State Mtge Inv = a 101 100 101 
Oswego River Power 681931 ¢ 100 | 1,000) Jan 100% May | 6s 98 97% 98 
Par Ave Bidg Mayfair | | | Serbs Croats & diovenes| | | | 

Hoyse N Y 6 ¢ { 994) 12,000) J Feb| 99% May (King) ext sec 78 ser B "62! 92 +4) 9244 92%/|131,000 
Penn-Obio Edisou da__1959° | Switzerland Covt5\s 1929) 1012 é| 101% 102 24,000 

Without warrants... - 98%| 98% 99 87.000 f Jan; 99% May | Trondhjem (City) 57481957) 97% 97%) 5,000 
Penn Pow & Light 68..1952, 101% 10144} 23,000} Jap} 102.9 Mar | "| 

5s series DD. -1953 - | ¢ 100'~ 5,000 Jan) 102% May | 
Phila Electric 544s. .--1953| 106%! 106% 106%| 1.000! % Jan| 107 May | 
Phiia Elec Pow §64%8_.1972) 104%) 104 104%) 47,000) 10: Feb) 105 May | 
Phila Rapid Tran 6s-_ - 1962) 10234 | 102 103 7,000 bs Jan] 103 May | 


Phila Sub-Counties G & E| 

Ist & ref 44s_- .1957| 95 95 95 45,000! 9 May| 95% May 
Phillips Petrol 54%s._.1939| 99%! 99% 99%! 90.000 9% May| 99% May 
Pirelli Co (Italy) 78-1952} 100 | 100  100%|120.000 May Apr 
Porto Rican Am Tob 68°42) ‘ 99 sore 32,000 Feb Mar 
Potomac Edison 58___ 1956! 96% %| 53.000 Mar Jao 
Pub Serv Corp N J 5 )s8 64 "Al. ____| 102% 10254 15.000 Mar| 10: Apr | 
102% 103 \% |210,000 Mar May 


Pub Serv Elec & G 5a 965) 
Pure Oil Co 6s Nal 103% 103% 23,000 May 3% Fev 
Queensboro G & El 5s 52) 100%| 100% 101 38,000 May May 
Rem Arms 54% notes 30) 96%| 96% 97 23,000 Apr 
Rem’n Rand. Ine 5 48.1947 
with warrants 100% ; } May 
Richfield Oil of Calif 681941) ¢ U4 94%) 5. t % Mar 
Sauda Falls Co 58_...1955 Be 5 33,04 May 
Schulte RK E Co 68___.1935 5% 95%)| 28. f Apr 
68 without com stock1935) 88 2 8 May 
Servel Corporation 68_1931 70% j May 
Shawsheen Mills 76__.1931 R 4 99% } Feb 
Shell Union Ol! 56___.1947 944) 99 4 |363, Apr 
Sheridan Wyom Coal 6s '47) 9! 97 35. : } May 
Bkelly Oll 54s 939) ¢ { 97 38, May Mar 
Sloss-Sheff S&I pur m 6s 29) ‘ 102%| 2, May 
816% gold notes 1929) ( 102% , % é ‘ May 
Snider Pack 6% notes_ 1932) \y { 101 May 
Solvay-Amer Invest 58 1942! 984 , } j Jab 
Southeast P & L 6s__.2025 
Without warrants 100% i May 
os Edison 56. ..1951 100 % '243, \% Apr 
.--.--1944 : 2% 102% 102% Jan 
Seuthars Gas Co6 448.1935 102% : 103% Apr 
Southwestern G & E 581957 ¥ «i 94% é 102 Jan 
Southwest'n P & L 68.2022 2% 102% f 102% May 
Stand Invest 58 with war '37 : 105% . 100 109 May 
Stand Oil of N Y 648.1933 104% 105 Feb 
Stinnes (Hugo) Corp 7% 
notes Oct | °36 with warr 100 % | 163, 100% Apr 
78 1946 with warrants. __ 1 ‘o 210, Mar 
Stutz Motor 7s 7| 91 % 34, 88 Feb ‘USM &Tr. 
Sun Maid Raisin 6 4s oes May United States 2090 © 
% 193' 00 L j May ee i Fi | | Na —— a | 
Bwitt & Co be Oct 15 1932 : 99 Mar 208 | |__ Brooklyn. 
Texas Power & Light 58 ‘56 4 % May | lprooktyn | 990 | --- 
Thyssen (Aug) I & 8 781930 Jap Gm | Kings Co...-378 | =. 
Trans-Cont’'l Oil 74... 1930 Feb | AU prices dollars per shar'e. Midwood. - .- ' 270 
Trans-Lux Daylight Pic Ser 
Co 6%s with warr__1932 9 Ex-stock div. 
Tyrol Hydro-Electric 78 '52 
Ulen & Co 6%s 1936 
Union Pac RR 4s_-_- 
United El Serv (Unes) 78'5¢ 


United Industrial 6 48.1941 
United Oil Prod 88__.1931 
United Rys of Hav 7s '36 
U 8 Rubb 64% notes_1929 





| Friday ] 

Last Week's Range| Sales 
| Sale | of Prices. | for 
| Price. Lew. High.| Week. Low. | 


Range Since Jan. 1. Range Since Jan. 1. 


Ytoh. 


99% Apr 102% Feb 
97% May| 100 Jan 


924 Apr’ 92% Apr 
101% Jan 102 May 
97% May, 98 May 


| 
| 








Bonds (Concluded) — 








Low. 


| 23,000 
| 16,000) 





* No par value. &k Correction. Jj Listed on the Stock Exchange this week, where 
additional transactions will be found. m Sold under the rule. mSold for cash. 
0 New Stock. r Ex 33 1-3% stock dividends sold at 148 on Jan. 3 1927 with stock 
dividends on. s Option sale. t Ex rights and bonus. uw Ex special dividend of 
| 33% and regular dividend of 2%. » Ex cash and stock dividends. w When issued. 
z Ex dividend. y Ex-rights. 2 Ex-stock dividend. 


Note.—Sales of Firestone Tire & Rubber 6% pref. stock reported in previous weeks 
Was an error; should have been common stock. 








New York City Banks and Trust Companies. 





Banks—N.Y. Bid Ask. 
America*....| 327 | 340 Harriman.._. 650 
Amer Union*_| 195 | 2u5 Manhattan *. 2758 
Bowery East R te 650 
Bronx Boro* | 47 475 National City 545 
Bronx Nat___| 49 510 New Neth’ds* 385 
Bryant Park*® 2) 240 653 
Capitol Nat_ | 22! 150 
Cent Mere. Bk. 


Banks. Bta . Trust Cos. | Bt. | deb. 


Bank of N Y 

& Trust Co.y655 | 
‘Bankers Trust 805 | 
Bronx Co Tr. 330 
\Central Union = 





‘Equitable Tr_ 
‘Farm L & Tr- 
Chath Phenix 4 widelity Trust, 300 
Nat Bk &Tr 
Chelsea Exch * 
\Interstate- laud 
| Lawyers Trust 
Manufacturer 
) Murray Hill - - 
Mutual (West- 
chester) ___| 
‘IN Y Trust---! 
|Terminal Tr-_| 
| Times Square || 
; foes Go & Tr 


Com'nwealth * 
Continental _* 
Corn Exch. -_- 
Cosmop’tan*_| ° 
Fifth Avenue* 4 5 
First 


Yorktown *__ 
Brooklyn. 
Coney Island* d 


So 


geegsege S22eezeseeseeeeseeses 23 





May * Banks marked (*) are State banks. 
Apr | yg Ex-rights. 

May 
May 
Apr 


t New stock. z Ex-div. 
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CURRENT NOTICES, 


— PAA w 


ONTO om to 


—'‘Moody’s Weekly Review of Financial Conditions,” speaking with 
reference to the stock market in its current issue, says in part: ‘‘Brokers’ 
loans are expanding again and will doubtless continue to do so. When 
such a movement once gets started it practically never stops until it results 
in over-expansion. Hence, the main question is how many weeks or months 
it may require to produce such a result. The demand for loans from the 
banks remains much greater in New York than in the interior, with the 
result that funds are flowing from the interior to New York, and are here 
being used to finance the stock market expansion. Incidentally, the mone- 
tary outlook has changed. The seasonal decline of interest rates is evi- 
dently almost over, and we may look soon for, first, a hardening of rates, 
and later a moderate upward trend. Money is likely to rule a little higher 
this autumn than it did last. Yet the stock market is not at present 
much concerned, and it remains to be seen whether or not the bond market 
is going to be influenced at all by this change.”’ 


a 


% notes..1934 
% notes... = 35 
1936 


i] 


% 

notes. ..1937 10214 

102% 

Berlal 6 44% notes. -1930 102% 
Serial 644% notes. 102% 103 

U 8 Smelt & het 6540. 1938 1938] 10: 1025, 103% 

U 8 Steel Works A 61481951 
103% 104%|1 


103% 104% 
954% 95% 
102% 104% 
92% 93% 
% 97% 97% 
Westvaco Chiorine 5 ss '37 99% 100% 


+ ng Eagle OllI&R 5 ss '57 95 
hite Sew Mach 68__1936 


an a — 


3 © 
Conner 


—The publishers of ‘‘The Investor’s Pocket Manual” announce that they 
have increased the size of the monthly issues of this well-known security 
booklet to 336 pages. This booklet contains over 100 pages of high and 
low price records of stocks, bonds, cotton, grain, coffee and provisions, 
which are traded in on 25 American and Canadian stock exchanges and 
curb markets in addition to the five principal commodity markets in this 
country. ‘There are also over 200 pages of financial summaries describing 
the important railroads, industrial, mining, oil and public utility corpora- 
tions, including a condensed history of their finances with latest capitaliza- 
tion, bond issues, comparative earnings, dividends and market records 


33,000 
97% |112,000 


97% 98%/|220,000 
Wisc Cent Ry 5s 9654 97}4| 22,000 


Foreign Government 


Antioquia (Dept of) Col 
7s series C 1945 
Baden (Germany) 78-.1951 

Bank of Prussia Land- 
owners Assn 6% notes '30 
Brisbar e (City) 58. ...1957 
Buda’ -st(City) ext 6s 1962 
plies: < 


7s ji 1958 

osta Rica (Rep) 78..1951 

Danish Cons Munic 548'55 
st ets 


enna Cons Munic as oa 
| enone J (State) Ger 6s '46 
ungarian Land 


8 1951 
Montevideo (City) 68 1959 
Mtge Bk of Chile 6 8.1961 
Mtge Bk of Jugoslavia 7s'57 

Neth'ds (Kingd) 6s B.1972 
New So Wales “ane "67 


1958 
Pernambuco (State) Brazil 
ae 


\s 
54% certificates__ 
Santa Fe (City) Lassies 
Rep extl 7s 1945 


ao 
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for previous months and years. ‘‘The Investor’s Pocket Manual" is an 
impartial statistical record of financial facts issued monthly for the informa- 
tion of theiinvestor and trader and does not represent any market opinons 
or tips. Many brokerage and investment firms distribute this publication 
as a free ‘‘customers’ information service’’ to their clients. 


—An Article by S. Stern, Vice-President of the Seaboard National Bank 
of New York on ‘Financing Cotton at Home and Abroad," contributed 
to the Cotton Trade Journal in its issue of April 30 1927, has been reprinted 
in pamphlet form. 


—E. F. Hutton & Co., members New York Stock Exchange, announce 
the opening of an uptown New York office in the Harriman National Bank 
Building, 527 Fifth Ave., under the management of Christopher Dunphy. 


—G. L. Ohrstrom & Co., Inc., announces the appointment of Miller H. 
Pontius as Asst. Vice-President in its Chicago office which is now located 
in larger quarters at 231 South La Salle St. 


—Lowell Mason and Orville Taintor, both formerly of DeRidder, Mason 
& Minton, have been admitted to partnership in the firm of R. H. Post & 
Co., 149 Broadway, New York. 

—Frederick J. Dowd has been appointed to represent B. J. Van Inen & 
Co. in Boston and throughout New England, with headquarters at 85 
Devonshire St., Boston. 

—John O. Weigold, formerly with L. A. Norton & Co., has become 
associated with J. K. Rice, Jr. & Co., of New York, in their bank and trust 
company department. 

—Orton, Kent & Co., members New York Stock Exchange, 60 Broad St., 
New York, have prepared a circular on New York Chicago & St. Louis RR. 
(Nickel Plate). 

—M. Berglas has become connected with the sales department of 8. 
Weinberg & Co., bank stock specialists, 74 Trinity Place, New York. 

—Battles & Co. announce that Charles W. Bowen is now associated with 
them in their bond department. 





Zuvestment and Zailroad intelligence. 
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Sdieos Giese Redvidinmn by Weeks.—In the table which —Gross from Ratlway— “Net from Ratlway— ——Net after] Tares— 
follows we sum up separately the earnings for the third a i a or i a oy ee 
week of May. The table covers 6 roads and shows 5.63% | canadian National Rys— : c 
decrease over the same week last year. Aoee. ---- 84,778,708 20,378,871 13-820.833 12-735.813 eumees’.|)  mameibe 

oa .289,16 020, . , . —  tphttn ' joanne 

a 4 | Atl & St Lawrence— 
Third Week of May. 1927. 1926. | Increase.| Decrease. April lt ee 201,143 198,804 27,423 36,841 14,473 23,155 
. ; From Jan1. 952,215 889,604 147.229 113.479 95.429 58,843 

Buffalo Rochester & Pittsburgh) 289, 776 SER STM ccocce 602 | Central Vermont— 

ee eo oe eburgn! ta inel Babe Rar] 2272 Re yty tees 737,980 755,671 116,228 175,099 96,672 155,972 

Canadian Pacific.._........... | 3.193 1a 3:622,000| _...-- 429.00 From Jan1l_ 2,727,253 2,721,003 387,309 476,599 310,189 399,804 

Minneapolis & St. Louis__----- 263.996, 261.025 an  scande Ches & Ohio Lines— 

St. Louis Southwestern____..-- 457.100| 432,366) 24,734) April. ..... 10,964,860 9,676,636 3,359,985 2,405,509 2,649,710 1,845,772 

Western Maryland__.__._.--- 412/352] 402,545 9,807 From Jan 1_44,123,284 39,915,456 13,836,886 10,334,846 10,997,148 8.095.721 

—— | Chicago & Alton— 
_ Total (6 roads) .........-.-- 9,705,376) 10,283,152 7,512| 615,287 April. ..... 2,038,124 2,427,584 250,353 429,516 144,605 321,264 

7 PCED). cecshdh.. “ietoad eaeece! shinee 577,776 From Jan 1_ 9,461,232 9,623,941 2,105,037 1,869,670 1,681,080 1,437,381 

: Chicago & East Ili 
In the table which follows we also complete our summary re eee toe nn Se! Oe ee *57.517 *—87.360 
of the earnings for the second week of May: From Jan 1. 9,291,575 8,925,823 -..... ....-- *774,274  %339,826 
Chicago Ind & Louisville— 
1 eepgetes 1,471,008 1,472,220 367,407 352,304 291,324 274,190 
Second Week of May. 1927. 1926. Increase.) Decrease. From Jan 1. 6,028,289 5,853,822 1,478,012 1,495,782 1,200,843 1,184,725 
Chicago Milw & St Paul— 
$ $ $ A 
ae CS” Pe ere *—141,053  *448,169 

partouiy caperted (7 reeds)... 13, 612.138 13,065 467 "3343 338,332 From Jan 1.48,527,193 48,892,446 ...... ...... *2,643.330 3,675,189 

Georgia & Florida___....--.-- 30,800 | RAE Ra eae 2,300 | Chicago & North Western— 

Mineral Range--__..........-.- 4,705 i a 319 Bon cane te cae  sesees, © enbece *722,901 *997,027 

Nevada-California-Oregon - _ ~~ 6.762 ag eee 486 From Jan 1.44,545,066 45,363,958  -...-.  -....-- *3,649,637 *4,620,905 

‘eee @ POG. « oc cco cccecs= | 703,735 609 ,692 94,043) -...-- Chicago R I & Pacific— 

Western Maryland.......----| 410,821) 402,545 Sak « ‘exiaed April. - - ---10.985,282 10,070,015 12,199,891 1,472,561 1,504,781 ; 861,397 

rom Jan 1.46, 54 ,942, r ‘ x ,561,866 ,586,1 
_ Total (13 roads) --......---- 14 872,278|15,103,054| 105,661| 336,437 | Colorado & Southern— . 

a asap a a IGPU I EERE PEEP Se] Abeta i og 005-288 900208 nn ------ hy 
“n the following we show the weekly earnings for a number Cetin teen |. mh , mn 

of weeks past: April__._.. 138,566 162,683 —27,078 4,373 —28,278 —2,109 

From Janl. 522,826 627,064 —52,066 —6,421 —56,866 —10,821 
a nell Nk ll fag ADIL. T417,526 7,484,274 2,366,932 2,283,275 1,701,530 
Week. Year. Year. % Tin &#eeee | 417, 526 ’ , ,283, 75 ° 01,53 1,622,402 
ease Siem Jan 1_26,.397,084 25,739,903 5,833,804 6,117,898 3,696,722 3,914,214 
lst week Jan. (11 roeds)....| 13 13,051,798! 12,886,210' +165,498| 1.2% | Denver & Rio Grande Western— 

2d week Jan. (13 roads)___.| 14.583.490| 13.746,.043 +294 ,828| 2.14 April. ..... 2,344,022 2,307,497 ..---2.  <<<-<- *289,135  *410,785 

3d week Jan. (13 roads)___- 4 ‘070.737, 14.195.271 +124,534| 0.87 From Jani. 9,764,221 9,810,370 -..--. -.---- *1,684,231 *1,866,111 

4th week Jan. (13 ronda). -- 19,730,700) 19,198,456} +532.244| 2.77 | Erie Railroad— 

let week Feb. (13 roads)... 14,230,561 14,180,984 +49.577 0.35 Ap aaa 8.781, 234 8,842,319 1,438,562 1,340,088 1,078,969 975,696 

eb. roads) __.- 758, 563, : rom Jan 1-34,343,047 32,665,148 4,329,205 3,914,0 ,800,665 2,449,727 

Bd, Sent eb. Hg Fee HERA) EHO Edis) BOR) wow an, 

Ww eb. — 632, 742, —109, . gel 1,08 ,633 1,262,803 379,236 514,017 324,422 450,131 

lst week Mar. (13 roads).-...|} 14,995,998) 14,308,298 687,700) 4.81 ‘ E : "¢ d W 

2 Wet Mar. ae ceaes}-~-- 18:455.141 if-oor'eas| Leaiorel see oneal’ sae. 030 4,750,249 1,655,172 1,898,248 1,436,039 1,642,575 

bad ar. (13 roads)...-} 15,190,382) 14,973,426) +216,956/ 1.45) Aoi 132,306 133,876 19,853 19,591 16,243 15,949 
4th week Mar. (13 roads)...-|} 22,052,923) 22,226,451 73.5: 0.78 F p | 4 512.480 13.344 43.557 1137 27 
lst week Aprii (13 roads}..-- 15.204.434| 15.166.695 +37.739| 1.00 rom Janl. 496,606 ' , , ' 851 
2d week April 13 roads)_.--| 14,742,573) 14,402,687 39, 2.42 | Georgia & Florida— 
3d week April (13 roads)_---| 14,590.611| 14,241,283) +349,.327| 2.44 April... ... 917 141,054 20,085 3,5830 12,384 28,724 
4th week April (13 roads)_...| 19:895.469| 18.769.562| +1,.125.906| 6.00| FromJani. 654,031 672,636 139,405 188,943 108,504 160,480 
Ist week May (13 roads)-_- ioanee 550 14, »734 +945,816| 6.61 | International Great Northern 
2d week May (13 roads)--.--. ite 872,278} 15,103,054 —230,776| 1.53 ee Oe aa eee *133,175 *106,227 
3d week May ( 6 roads).---' 9,705,376! 10,283,152 —577,776| 5.63 From Jan 1. 6,153,293 5,514,064 ...... -.-... *559,988  *398,137 

° ° Kansas Okla & Gulf—— 

We also give the following comparisons of the monthly | “Apri. ___- 227,784 185,817 100,959 —415,359 91,345 —459,173 

totals of railroad earnings, both gross and net (the net before | FromJanl. 903,184 870,624 12,658 —339,464 —61,476 —407,233 
; ; } Lake Terminal— 

the deduction of taxes), both being very comprehensive. a 74,801 81,350 —22,671  —1,002 —27,871 —7,267 

They include all the Class A roads in the country, witha total | FromJani- 347/681 320,899 —19,588 —6,723 —43\414 —30,884 

mileage each month as stated in the footnote to the table. Lehigh Valley— 

April... _.. 6,363,684 6,861,946 1,449,446 2,074,826 1,123,324 1,659,610 
From Jan 1_23.858.092 22.831.313 4,148,090 3.994.762 3,074,706 2.897.830 

- Gross Earnings. Net Barnings. Midiand Valley— 

<a oe a = ace gyn | ( 302,974 380,639 92,596 155,717 72,752 138,805 
1926 1925 peemecer 1926 1925 oe ~ a Jan 1. 1,256,542 1,364,478 491,226 577,590 410,338 509,922 

; ; p Minn stP& 8 S M System— 
4 $ 3 $ 5 ..---- 3,501,080 3,610,286 673,417 651,846 452,509 — 420,837 

March |528,905, 183/485,236,559| + 43,668,624/ 133,642,754| 109,081, 102| + 24,561,652 From Jan 1.13,406,524 13,661,781 2,215,766 2,193,714 1,321,933 1,251,631 

April .|498,448,309/472,629,820) + 25,818,489) 114,685, 151| 102,920,855) + 11,764,296 Wisconsin Central— 

May .|516,467,480/487 952, 182 + 28,515,298) 128,581,566|112,904,074| + 15.677,492 | April. ___.- 1,511,897 1,551,317 217,912 205,575 137,201 116,355 

June _|538.758.797 506, 124,762) + 32,634,035) 149,492,478 130,920,896 + 18,571,582 = Jani. 5.840.340 5,898,241 882,521 899,465 559,477 541,971 

July - .|555,47 1,276) 521,596, 191| + 33,875,085) 161,070,612) 139,644,601| + 21,435,011 Minn St P & 88 M— 

Aug - -|577,791,746|553,933,904| + 23,857,842| 179,416,017) 166,426,264| + 12,989,753 | April. 1,989,183 2,058,969 455,505 446,271 315,308 304,382 

Sept... |588,945,933| 564,756,924| + 24, 192,009] 191,933, 148) 176,936,230| + 14,996,918 From Jan 1. 7,566,184 7,763,540 1,333,245 1,294,249 762,456 709,660 

Oct _. |604.052,017|586,008,436| + 18,043,581) 193,990,813) 180,629,394) + 13,361,419 Sin titen tiene 

Nov. .|559,935,895|531, 199,465) + 28,736,430) 158,197 ,446| 148, 132,228] + 10,065,218 | “GQ ansas hemi |) | 11. 134 1 193 e4o 1,130,936 

“e — wes gay + 2,043,972 a = 15,267,349 | Fon jan 118627551 17,147,372 5,518,778 5,039,393 akddeae bits 
Jan _.|485,961,345/479,841,904| +6,119,441| 99,428,246 102,281,496, —2,853,250 | Montour— ; 

Feb. . oes eee ere ee eee eit +0138 oot 107,148,249) 99,399,962 +7.748-397 poe. -so ge at a “ae mg ee F 

Mar. .|529.899, 467, + 432,616 135,691,649\134,064,291! +627.3 rom Jan 1. ‘ ; ; —97, —24, —104,99¢ 

New York Central— 
Note.—Percentage of increase or decrease in net for above months has been: ee eee ee. weit meme *4,994,748 *5,277,650 

1930—April, ll 143% inc.; May, 13.89% inc.; June, 14.18% inc.; July, 15.35% ime.; | From Jan 1_125356078 124738.455 ..----  ------ *18,113,847*19, 138,400 
Aug.. Sept., 8.48% inc.; Oct., 7.35% inc.; Nov., 6.79% ine.; Dec.. | ow York Chicago & St Louls— 

1Sée¢ ine. ost a. 2.70% des. ae in io the eaten eases | Aett------ 4,346,118 4,558,998 1,141,481 1,312,406 972,034 1,061,045 

miles in 1925; in May, 236,833 miles, against 236,858 miles :in June, 236,510 miles, | _ rom heey gah na ee aa. aw 

eee tet tab nae hemeoe ere nan 236.248 miles; in Aug... 336.750 —.. 1.080.570 1,165,386 168,824 282,319 118,647 232,297 

236,654 miles, against 236,898 miles; in Nov., 237,335 miles, against 236,369 miles; From Jan 1. 3.349.965 3.301.797 —10,092 270,147 —211,150 79,003 

in Dec., 236,982 miles, against 237,373 miles. In 1927—Jan., 237,846 miles, NY — & Western— 

236,805 miles in 1926; in Feb., 237.970 miles, against 236,870 miles in 1926; in Mar., I it 396,681 467,688 81,340 139,392 52,783 110,158 

237.704 miles, against 236,948 miles in 1926. From Jani. 1,605,900 1,569;914 197.366 266,602 83,085 149,618 

Norfolk Southern— 

Net Earnings Monthly to Latest Dates.—The table | “tin 930,000 800,650 ...... ...-.. 216,000 *172,699 

following shows the gross and net earnings for STEAM From ina. 9.388 000 S.18B,17E = aneeee §=— «===> is th ae 

Northern Pacific— 
railroads reported this week: i... 7,122,931 9,141 1,349,209 1,550,981 680,221 888,825 
3 from —Net from Ratlway— —Net after Tares— | From Jan 1.26.491.321 28,240,154 4,683,343 5,658,670 2,021,070 3,006,950 
1937. 1926. 1937. 1926. 1937. 1028. Pennayvania Syeten— 
Alpen Canton & Youngstown— April... ..- "353,643 55,417,842 13,202,342 11,351,537 10,578,185 8,567,499 
eaipsieias 46,267 269,255 66,648 78,400 46 243 59,233 From Jan 1.219711 896 219621,273 46,225,683 38,822,444 37,657,932 29,725,424 
fom Jani. 1,063,854 1,040,639 357.096 310,772 275,466 235,676 w Jersey & Beashore— 

ee ee 8S ER: ok ik Oe eae) a ee ee | 5,394 1,024,531 161,017 169,501 105,132 98,055 
April. ...-- 19,733,779 17,751,589 3,987,130 3,738,921 2,737,418 2,464,999 rom Jani. 3, 350, 147 3.525.118 169,153 223,105 133,406 186,868 
From Jan 1- - 3, 385 70,929,197 22,217.468 18,376,296 16,419,031 12,832,575 Pere adesquette-— 

Ce ee i TS. SRY 28 aed wee, GOS § fodics 86 cetven *790,908  *699,260 

p ie 9. ‘941, 262 19,332,583 5,039,551 4,499,636 3,948,121 3,614,541 om Jan 1.14,114,379 14,088,406 ...... .....- *2,912,233 *2,834,076 
i Jan 178,593,137 76,178,843 17,751,180 16,122,391 13,692,534 12,563,871 | p1+44 shawmut & North— 

Bangor & Aroostook— April 122,065 142,808 9,810 20,425 6,880 17,380 
Penne Ch 8 eae 331,538 221,889 From Jani. 645,650 681,469 122,470 92,956 110,355 80,780 
From Jan 1. 3,284,674 2,703,202 ......  -.-.-- 1,440,929 929,465 penitiedh & West Va— 

—.. aoe 5,915 —68 193 phim joni. 1721374 1 $33,168 524005 602,608 582'065 487/978 

ae : J —_ oo-e-e ------ From Jani. 1,721,3 ,633, . 2, ’ , 
From Jani. 23,689 94.198 —10838 —1,970  coccce = sone a 
Reading Co— 

Boston & Maine— April....-- 8,386,245 8,299,774 2,322,535 2,240,646 1,787,938 1,765,881 
aaa 6.308.198 6.007.008 ...... .«..... 1,462,656 1,688,133 From Jan 1.31.755,086 30,868,985 7,429,159 7,370,358 5,585,173 5,565,635 
From Jan 1.25,052,034 26,172,252 ....-- ------ 5,596,545 6,042,541 hmond Fredericksb & Pot— 

Brooklyn E D Terminal— ~~ ieee 1172292" 1,175,692 391,080 419,600 320,727 336,159 
April. -.-- 123,460 125,865 43,526 44,422 35,365 37,985 | Prom Jan 1. 4.287.715 4,580,270 1,265,262 1,717,790 1,004,955 1,388,842 
From Jani. 486.690 489,190 1895084 193.622 159.547 165.770 Rutland 

Buff Rochester & Pitts— i ee es ee *65,000 *95,335 
I oie Ce 2 ee  emeinnn 52,000 °213,077 | fees -s° amv 2148108 ....., «ennce #222,000 *281,251 
Brom Jani. 6.163.000 6648.48h .c--c- -aaace *330,000 *1,040,117 From Jan es 2, et O00 3,106,198 ------ 

Buffalo & Susquehanna— Serene Se 4a 1,628,881 1,926,893 
ASE. .ccxs $905 100,863 —9,779 —10,853 —11,879 —14,003| April------ 7,127,420 7,323,020 ...... ----- 628, 926,89: 
From jan 1. 552, 355 401,080 2,317 —37,184 —6,083 —49,784 Poom jan 128.657.4409 29,637,130 -.-.--  ------ 7,949,605 8,534,463 


NR tn 








3199 








5200 — 








—Gross from Ratlway— —Nea from St « —Nea atte | Tazes-— 
1927. 1926. 1927. 1926. 1927. 1926. 
3 $ $ $ 3 $ 
St Louis Southwestern— 
1,743,885 1,858,095 
From Jan 1. 7,736,747 8,260,285 
Seaboard Air Line— 
April.....-. 5,691,463 5,874,348 
From Jan 1_23,261,675 25,059,531 
Southera Pacific System— 
April. ..._--23,592,943 22,245,649 5,273,05 4 
Frem Jan 1_91,473,382 89,421,630 
Seuthern Railway System— 
,605;592 17,331,004 
From Jan 1_64,182,061 68,551,564 
Southern Railway Co— 
12,705,053 13,033,614 
From Jan 1.48,809,803 50,978,469 
Alabama Great Southern— 
828,078 880,923 
From Jan 1. 3,282,735 3,479,141 
Cin N O & T P— 
1,860,496 1,893,321 
From Jan1_ 7,140,062 7,749,641 
Georgia So & Florida— 
398,665 593,537 
From Jan1. 1,633,118 2,641,045 
New Orleans & Northeastern— 
514,827 
2,102,752 


159,014 
1,466,252 


301,767 
1,754,315 


104,203 
1,159,691 


227,710 
1,376,767 


*1,116,669 
*4,090,733 


*949 655 
*4,051,838 


,325,587 
18,804,718 


3,633,220 
12,883,720 


2,743,277 
12,221,884 


5,154,018 
,080,659 


70,935 


3,702,975 3,9 
15,583,066 


16,897.72 : 121994877 
3,722,740 
12'928'015 


3,837 366 
359,626 


2,961,110 
9,994,543 


2,981,938 
,044,268 


198,855 
856,675 


232,615 
,012,443 


142,317 
641,030 


175,815 
780,927 


417,814 
2,034,339 


538,550 
,895,659 


566,130 
2,529,213 


417,872 
1,503,616 


29,599 


101,042 


160,128 
775,145 


— arr 
7,957 


18,309 


130,832 
645,657 


109,743 
613,081 


176,007 
776,234 


66 365 
433,935 


Dp 466,054 109,668 
From Jan1_ 1,951,887 554,745 
North Alabama— 
111,583 
From Jani. 466,782 
Staten Island R T— 
April 271,671 
Prem Jani. 968,970 
= & Pacific— 
3,105,607 
rom Jan 1_12,538,427 
Union Pacific System— 
April 14,128,600 14,953,018 
From Jan 1.56,478.755 58,861,917 


Union RR (Penn)— 
April 736,361 967,874 
From Jan1_ 3,092,518 3,493,167 
Utah— 


123,222 
497,102 


49,996 
203,270 


48,564 43,746 
193,829 181,732 


43,539 
171,194 


264,513 
949,205 


80,931 
227,698 


56,582 
163,058 


43,978 
139,720 


39,076 
98,148 


2,604,498 
11,190,058 


*248,685 
*1,693,482 


*189,852 
*1,327,174 


2,523,505 
13,391,791 


3,222,228 
,074,009 


1,236,428 
8,255,916 


1,956 ,889 
9,042,643 


—36 257 
198,904 


217,696 
470,106 


—46 ,257 
135,904 


189,408 
387,952 


118,987 
615,198 


92,887 
491,234 


32,399 
232,719 


15,709 
145,667 


25,089 
188,984 


6,224 
From Jan 1- 107,729 
Virginian— 

April ,900,894 

From Jan1_ 8,164,333 
Western Maryland— 

1,785,013 

From Jan1_ 7,705,955 

a & wang Erie— 

415,591 

From Jan 1. : 331,409 


* After rents. 


1,469,558 
6,661,693 


*787 ,393 
*3,704,762 


*460,712 
*2,534,539 


1,724,216 
7,257,344 


489,642 488,307 
2,251,740 2,094,400 


389,642 
1,851,740 


408,307 
1,779,400 


1,658,400 
6,301,887 


*236,387 *310,410 
*1,222,167 *1,198,752 


-—Gross from Ratlroad— —Available for Interest- — after Charges— 
1927. 1926. 1927. 1926. 927. 1926. 
$ 3 $ $ ‘3 3 


793,230 794,456 
3,956,525 3,660,720 


Total Net 
Income. 


es he Kansas-Texas— 
4,552,170 4,175,434 
From Jan 1.18,627,551 17,147,372 


237,754 
1,691,756 


Fized 
Charges. 
3 


203,708 
1,297,361 


Balance. 
3 


Bellefonte Central Apr '27 — 68 
26 —193 
Since Jan 1 '27 —1,522 
26 —1,970 

Apr’'27 *374,609 

‘26 «=. *330,336 

Since Jan1'27 *870,582 
'26 *937,684 

Apr’27 *352,298 

‘26 *339,422 

Since Jan1'27 *827,079 
‘26 *841,407 

Apr '27 *22,311 

‘26 *—9,086 

Since Jan 1 '27 *43,503 
‘26 *96,277 

Apr '27 *89,542 

"26 «=6©*205,119 

Since Jan 1°27 *—281,351 
"26 *18,264 

Apr'27 *121,050 

‘26 *231,942 

Since Jan 1 '27 *1,185,724 
‘26 *1,384,439 

Apr’27 *437,685 

‘26 *383,044 

Since Jan 1 '27 *1,979,730 


°26 *1,677,705 
* Includes other income. — Deficit. 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other oe utility gross and net 
earnings with charges and surplus reported this week: 


——Gross Earnings——— ——-Net Earnings 
Current Previous Current Previous 
Year. Year. Year. Year. 


$ $ 3 
332,064 308,573 *123,017 *100,566 
4,146,306 3,726,373 *1,602,140 *1,430,312 
Apr 4,194,527 4,016,554 *1,893,309 *1,733,999 
51,131,857 47,434,523*22_507.890*20.001.133 
c Earnings of subsidiary companies only. 


Gross Net after 
ee. ee 


Minneap St P & 8S M System 470,306 —205,697 
553,610 —233,274 
,341,758—1,470,975 

2,261 ,624—1,323,939 
407,059 —54,760 
408,524 —69,102 
,635,844 —808,764 
641,785 —800,377 
163,247 —150,937 
155,086 —164,172 
705,914 —562,211 
619,839 —523,562 
117,204 —27,661 
118,911 86,208 
466,622 —747,974 
472,247 453,983 
229,157 —108,106 
231,108 833 
921,661 264,062 
933,044 451,395 
258,125 179,560 
248,729 134,315 

1,028,285 951,445 
995,060 682,645 


Minneapolis 8t P& SSM 
Wisconsin Central 

New York Ontario & Western 
8t Louis Southwestern 


Western Maryland 


Companies. 


Community Power & Light 
12 months ended Apr 30 
Edison Power & Light Co 
12 months ended Apr 30 


* After taxes. 


Fized 
Charges. 
Companies. $ 
Atl Gulf & W I SS Lines Mar '27 3,529,444 491,963 

‘26 3,684,959  ©332,947 

3 mos ending Mar 31 '27 10,119,897 1,006,342 

‘26 10,492,166  c601,469 

Central Maine Power Co Apr '27 416,126 ©172,652 e92,038 
s "26 397,128 178,104 e81,810 
12 mos ended Apr 30 a 5, 258, 029 2,185,737 e1,015,834 

4,940,965 c2,172,282 e1,050,977 

Columbus Elec Power Co Mar - 331,314 *190,513 74,900 
"26 285,169 153,418 71,502 

12 mos ended Mar 30 '27 3,867,742 *2,150,380 907 ,992 

°26 42,981,813 922,070 365,530 

Apr '27 5,650,103 2,241,024 1,142,371 702,739 
'26 45,424,624 2,312,262 1,176,158 6740,567 

10 mos ended Apr 30 Kf 52,443,199 18,902,218 11,421,649 b3,525,428 
6 51,405,432 19,876,225 11,502,427b-4,404,872 
40,726 4,162 4,162 

"26 46,067 10,143 10,143 

4 mos ended Apr 30 ‘27 190,070 26,780 26,771 
‘26 208,074 39,113 38,781 


Balance, 
— 


k221,263 
k239 ,965 
k644,732 
k730,953 


b270,705 
b92,982 
b341,610 
b—29,484 
80,614 
96,294 
1,169,903 
1,121,305 
115,613 
81,916 
,242,388 
556,541 
Interboro Rapid Transit 


Manchester Street Ry Apr h. 
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Fired 
Charges. 
s 


Balance. 
Surplus . 
BS 


Gross 
Earnings. 
$ 


Net After 
Tazes. 
Compantes b S 
Nevada-Calif Elec Corp 111,650 
108,809 
1,536,174 
1,286,276 
98,520 
88,496 
393,264 
354,368 
1,551,440 
1,501,737 
18,808,631 
17,024,178 
238,671 
223,119 
718,947 
604,218 


*164,693 
*181,720 
*2,958,045 
*2,695,927 
j162,124 
j142,049 


Apr ‘27 322,344 
26 308 687 

12 mos ended Apr 30 °27 5,028,070 
'26 44,836,730 

Apr '27 299.675 
"26 283,601 

4 mos ended Apr 30 '27 1,174,226 j626,082 
'26 1,028,222 j514,033 
Apr ‘27 9 ,945,319*c3,139,226 
26 9,180,437*c2,809,995 

26 109,030 ,234*c31 298879 
'26 99,050,203*c29 196595 
Apr '27 2,363,030 c8&78, 028 
26 2,314,770 e791 ,553 

12 mos ended Apr 30 '27 6,806,151 c2,428, 391 
‘26 6,430,800 c2,065,277 


53,043 
72,910 
1,421,870 
1,409,651 
63,604 
53,552 
232,817 
159,665 
587,786 


New York Dock Co 


Public Service Corp of N J 
12 mos ended Apr 30' 
Syracuse Lighting Co 


1,461,058 


* Includes other income. 
on stocks of sub. cos. 


e Includes guaranteed divs. 
j Before taxes. b After rents. — Deficit. 


FINANCIAL REPORTS 


Financial Reports.— An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 
published. The latest index will be found in the issue of 
April 30. The next will appear in that of June 4. 


c After depreciation. 
k Includes taxes. 





St. Louis-San Francisco Railway Co. 
(Annual Report—Year Ended Dec. 31 1926.) 


The joint remarks of President J. M. Kurn and Chairman 
E. N. Brown, together with the income account and com- 
arative balance sheet, will be found under ‘‘Reports and 
ocuments” on subsequent pages. 


TRAFFIC STATISTICS FOR CALENDAR YEARS. 

1926. 1925. 1924. 1923. 
No. of passengers carried 5,159,506 6,270,832 7,971,033 9,457,960 
Pass. carried one mile__461, 809, 928 496,536, wet 535, 78. 906 590,517,191 
Revenue per pass. mile_ 3.43 cts. 3.48 ¢ 3.46 ct 3.49 cts . 
Freight moved (tons)___ 26, S17 :707 26,007, 191 25,090, ood 24,102,790 
Tons moved one mile. . .5138685394 5116799, 558 4715198, ~— 4439507, 279 
Revenue per ton mile--- 38 cts. 1.41 cts. 
Revenue per train mile__ 


36. 876 $6.3 326 36. 135 $5.676 
Revenue per mile of road $12,794.25 $13,048.86 $12,463.34 $11,913.86 


The usual comparative income account and comparative 
balance sheet as of Dec. 31 1926 were published in V. 124, 
p. 1210.—V. 124, p. 2904. 


Western Pacific Railroad Co. 
(11th Annual Report—Year Ended Dec. 31 1926.) 
GENERAL STATISTICS AND EQUIPMENT FOR CALENDAR YEARS. 
1926. 1925. 1924 1923. 


Miles of road operated _ - 1,043 1,04: 1,043 
Locomotives ey 5E 155 
Passenger train cars-.-- § 56 
Freight train cars_-_..-- 9,1 38 9,148 
197,016 
80,185,038 
2.60 cts. 


522 


Revenue pass. carried _ si 888 
7 


Passengers carried 1 mile 66. 9,221 77, 202.366 
Rev. per pass. per mile_- 8 cts. 2.56 cts. 
Revenue tons carried___ 3,709,599 3,521,490 3.078, 
Rev. tons carried 1 mile_1 338279. 538 1293678,927 1181930. 276 104-¢ 
Rev. per ton per mile_-_- 0.97 cts. 0.95 cts. 0.95 cts. 


INCOME ACCOUNT FOR CALENDAR YEARS. 

Operating Revenue— 1926. 1925. 1924. 
$12,961,371 $12,337,076 $10,974,252 
1,851,027 1,979,760 2,082,200 

63,600 

358,238 
137,420 
687 ,863 
5,088 
$15,569,045 


$2,238,096 





Operating income_-__-_$16,057,065 
Operating Expenses— 
Maint. way & structures $2. 273 357 
Maint. of equipment- -- 


Trans 

Miscellaneous operations 
General 

Transport'n for invest't_ 


$14,370,467 
$2,760,367 
2,519,308 
429,005 
4,870,935 
508,277 
456,298 
Cr.66,526 Cr.45,220 


$14,138,269 
$2,293,005 
2,371,894 


9,8 
Cr.82.457  Cr.49599 


Operating expenses -_-$11,275,140 $11, 333. 743 $11,477,665 $10,663,712 
Net from railway oper'ns $4:781, 926 $4,236,103 $2,892,802 $3,474,557 
Railway tax accruals... 1,305,603 oF 9) 995 877,173 951,168 
Uncollectible railway rev. 1,713 1,638 6,911 1,181 


0 .. $1,307,316 $981,633 $884,084 
Operating income - $3, 474,610 $3,254,470 $2,008,718 


Non-Operating Income 
_ $1, 653, se $1,772,904 $1,707,898 
324,027 140,462 








$952,349 
$2,522,208 


Fqupment rentals 
: oint facil. rent income. at 4 
Income from lease of road 

Miscell. rent income- --- 79, oor 
Misc. non-op. phys.prop. 28,315 
Dividend income 150 
Income from funded sec- 204,355 
Int.from unf.sec.&accts_ 69,144 
Miscellaneous income---_ 185 


Non-operating income $2,429,945 
Gross income $5,904,554 


Deductions— 
$1,010,705 
171,05 


10; 003 


$2,356,157 $2.149-452 
$5,610,627 158,200 $4,327,347 


$902,748 $786,225 $803 425 
a hee af 242 77,262 


3,000 3,600 

39, a4 39,535 40,306 

329 163 0 

1,918,250 1, 7. 121 1,457,268 
1,712 677 


751 
124" 095 119' 172 108,374 
19,664 18,799 15,485 


$3,159,560 $2,828,935 $2,507,551 

$2.451.087 $1,329,265 $1,819,795 
$50,000 $50,000 $50,000 

y1,650,000 «1,650,000 





$1,805,139 


Equipment rentals 

Joint facility rents 

Rental of leased lines___ 
Miscellaneous rents- ~~~. 
Miscell. tax accrued -_--_. 
Int. on funded debt_-___ 
Int. on unfunded debt__ 
Amort. of disc. on fd. dt_ 
Misc. income charges---_ 


Total deductions__.__ $3,434,291 


Net income $2,470,264 
Sinking fund by 50, + 00 
Preferred divs. 

Pref. spec. div. (1.5: 
Common dividends 











Balance, sur. or def___sur$770,264df$2, ons. 353 def$370,735 
Shs. com. out. (par $100) 475, 000 5,000 £70,009 
Earns. per share on com_ $1.73 we 69 $0.35 

x Of which $857,560 paid out of net corporate income and $792,440 out 

fosurplus. y Paid out of net corporate surplus. 


=) 19,795 
475,000 
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BALANCE SHEET DECEMBER 31. 








1926. 1925. 1926. 1925. 
Asseis— $ $s Ltabilittes— 3 $ 
Road & equip__117,101,227 115,594,085 | Preferred stock. 27,500.000 27,500,000 
Inv. in affil. cos_ ,667,929 7,230,913 Common stock. 47,500,000 47,500,000 
Misc.phys.prop. 404,920 385,382 | lst mtge. bonds. 33,324,400 30,775,800 
Dep. in lieu of | Equip. tr.ctfs.. 6,959,000 7,541,000 
mtge. prop sold Cl a | Traffic, &c., bal 313,200 478,070 
fund. ..-- 50,143 50,138 Duetoaffil.cos. 1,125,000 1,524,474 
Other investm’ts 25,340 130,340 Accts. & wages. 662,377 846.674 
Special deposits 20,754 21,126 Accrued interest 623,250 624,014 
| GT aaa 1,958,248 1,692,592. Matured interest 20,766 21,126 
Depos. of mtge | Mise. accts. pay 55,910 80,216 
Des “eteuas 268,047 Unmatured rents 
Traffic, &c., bal 408,589 454,707| accrued._...-. 5,050 5,150 
Misc. accts. rec. 1,011,399 1,069,983 Oth. curr. liabs- 51,895 43,167 
Int. receivable_-_ 103,346 103,584 Accrued taxes... 166,575 156,823 
Oth. curr. assets 15 12,538 Accrueddep...- 3,593,610 3,073,137 
Dise.onfd.debt 2,207,840 2,330,964 Sur. invest.eq. & 
Mat’ls & suppl. 1,942,519 1,835,233; oth.prop.pur’d 7,172,674 7,172,684 
Agts. & conduct. 163,126 216,462 Unadj. credits. - 221,033 247,250 
Unadj. debits__ 849 388 842,173 Other def. liab-. 67,504 16,392 
Other def. assets 818,746 3,184 Add’ns to prop 
° | thruine.&sur 4,566,872 3,983,661 
Fund. debt ret’d 
thru inc. & sur 399,857 349,862 
Sinking fund--- 50,143 50,138 
Profit and loss. - 452,668 251,812 
, 0 134,831,784 132,241,450! Total... -- 134,831,784 132,241,450 


—V. 124, p. 3065. 


International Railways of Central America. 
(Annual Report—Year Ended Dec. 31 1926.) 
CONSOLIDATED INCOME ACCOUNT—YEARS ENDED DEC. 31. 


1926. 1925. 1924. 1923. 
Railway operating rev-. $6,826.574 $6,097,012 $5,120,571 $4,271,923 
Railway operating exp-. 4,130,824 3,677,562 2,816,024 2,392,198 
Railway tax 242,150 209,672 137, 


accruals - _ 269,011 
Uncollectible ry. revenue 2,094 


$2,177,299 
187,696 


$2,094,874 
83,722 


$1,742,633 
49,028 





Railway oper. income- 


$2,424,645 
Net inc. from misc. oper. 181,020 














Non-operating income.. 143.220 97.261 20.082 38,610 
Gross income... _..-_-- $2,748,886 $2,462,255 $2,198,679 $1,830,271 
Int. on bonds & notes.. $782,640 $848,897 $789,031 $771,210 
Amortization of discount 7,504 7,504 7,504 7,504 
Inc. applic. to Occidental 
R., minority interest 36 57 49 578 
Net income-.--_.....- $1,958.706 $1,605,797 $1,402,094 $1,050,979 
Sinking fund reserve-_--_- $84,456 $44,333 1 ieee 
Dividends, pref. stock-- 500,000 500,000 00,000 x$500,000 
Balance, surplus_---- $1,374,250 $1,061,464 $872,761 $550,979 
Previous surplus-.------ 2,514,590 1,717,995 1,017,976 1,279,568 
Profit on sale of securities 50,337 —- §- weteee  amaieen 
Miscell. adjustments- -- _ thence  aates .. amen 
Ins. res’ve discontinued 
as all properties are 
now covered by insur- 
i alia i Py 82,441 
=. itak ils biases ahicsiveren $3,940,421 $2,780,523 $1,890,737 $1,912,988 
educt— 
Unexting. disc. on secur. 20,012 20,012 20,012 20,012 
inking fund reserve.... $$ ------  «----- ——— 8 8=—s_ wane 
Res. agst. invest. in subs. 100,000 100,000 dt ee 
Loss on sale of securities_ 43,083 ——— 8§€=3—hl eaten 83 3 veonee 
Miscell. adjustments...  $------.  8€=€32—eeeaee i weateai 
BTL), disthergen in 
, arg n 
13-year ee 60 eee |||€|CU eee 875,000 





Bal. at credit—Dec.31 $3,777,325 $2,514,590 $1,717,995 $1,017,976 
x Of this amount, $250,000 (or 244%) was paid in 13-year 6% dividend 
notes and $250,000 (244%) in cash. 


CONSOLIDATED BALANCE SHEET DEC. 31. 











1926. 1925. 1926. 1925. 

Assets— $ $ LAabiltites— 3 $ 
Road & equipm’t_68,079,878 62,308,687 |Common stock--..30,000,000 30,000,000 
Imp. on leased ry. Preferred stock--.10,000,000 10,000,000 

ro ee ae 6° “waeacs Govt. grants. -.-.--. 5,182,614 4,319,463 

Inv. in affil.cos_._. 1,011,9i1 1,000,103| Funded debt----- 21,197,913 17,657,112 
Misc. phys. prop.. 385,989 --.---- Loans & bills pay. 2,592,656 2,335,784 
Other investments 500 177,838 | Traf., &c., bal. pay. 636 581 
Sinking fund_____ 236,086 139,349 | Accts.&wagespay. 357,845 536,360 
eee 991,713 1,447,310) Int. & divs. mat’d 55,600 123,524 
Loans & bills rec_-_ 14,613 251,867 | Interest accrued... 296,592 168,808 
Special deposits _ _ 34,272 36,062| Due from Guate- 
Int. & divs. rec’le- 17 34,166| mala.......-.- 1,275,000 1,275,000 
Traffic, &c., bal_- 79,776 54,389 | Min. int. Occ. RR. 583 547 
Agents & conduc... 143,113 117,734| Invest. reserve... 413,692 339,544 
Remit.intrans... --.-.--- 63,145| Tax Mability—.--- 291,855 216,657 
Mat’ls & supplies. 1,979,953 1,628,106 | Ins. & casualty res. ae  nsne@es 
Miscell. accounts. 248,303 344,596 Accrued deprec’n. 2,000,142 1,979,942 
Govt. of Guatem’_ 2,741,729 2,587,944| Interest due from 
Govt. of Salvador- ! Rese | Guatemala. ---- 478,704 389,420 
Other def. assets __ 51,384 230,174 | Other unadj. cred_ 179,460 312,578 
Disct. on fund. dt. 1,529,867 1,218,359 | Deferred liabilities 1,108,938 676,748 
Rent & insurance- 22,227 44,920 | Profit and logs__._. 4,013,411 2,653,939 
Add. & bett’ments 

in progress. ___- St § iar | 
Other unadj. deb. 603,652 1,301,261! 

0 79,454,644 72,986,010| Total _...----- 79,454,644 72,986,010 


Notes.—The International Rys. Co. of Central America is entitled to 
receive the following subvention not mentioned in above balance sheet: 
From the Govt. of Guatemala, $7,500 U. S. gold per kilometer for approxi- 
mately 90 kilometers. The company is constructing 203 miles of addi- 
tional railway and for this purpose has entered into contracts for construc- 
tion and material payable over an est. period of 2 years from Dec. 31 1926. 

Contingent Liability. — Guarantee of principal of 205.4 shares preferred 
stock of the Guatemala Tramway, Light & Power Co. at $100 per share, cu 
liquidation or dissolution of that company.—V. 124, p. 917. 


Western Pacific RR. Corporation. 


(Annual Report—Year Ended Dec. 31 1926.) 


A circular addressed to the stockholders affords the 
following: 


The sources from which company expects to derive its income applicable 
to dividends are as follows: (1) Sundry Government, municipal and other 
bonds, (2) The Western Pacific RR. and subsidiary com panies, (3) Denver 
& Rio Grande Western securities, (4) Stock of the Utah Fuei Co. 

Since reorganization of Denver & Rio Grande Western, the Utah Fuel 
Co. has paid no dividends to company. On some of the securities of The 
Denver Kk Rio Grande Western owned by company interest nas been paid 
and company is hopeful that additional interest will be derived from other 
Denver gE Rio Grande Western securities owned by it. The miscellaneous 
securities provide an annual income of Fy ge re | $400.000 net, but, 
the chief source of company’s income is the 6% dividend which has been 
declared for many years past on the preferred stock of Western Pacific 
RR 


A situation has now arisen which impels the directors of that company to 
either curtail or pass, for the present the dividends on the preferred stock, 
all of which is owned by the corporation. The causes for this action are 
twofold and may be summarized as follows: . 





During the past year the management of the Operating company has 
made a thorough study of the conditions existing on the railroad and has 
come to the conclusion that to conserve the value of the property large 
sums of money must be expended during the next five years on improvements 
and betterments. Every indication points to a very considerable increase 
in business to and from the territory served by The Western Pacific RR. 
and its connections, and in order to handle this prospective increase the 
property must be brought up to a much higher standard than has existed 
previously, and must be put in a position to contend successfully with its 
strong competitors. In addition to this The Western Pacific, when con- 
structed between 1906 and 1909, was laid with rail, which, at that time, was 
standard and ample for its requirements. The rail has been in service for 
such a period that the time has been reached when, with due regard to 
economical operation, relaying thereof should be commenced. This rail 
program will extend over a period of five years. ‘To accomplish these re- 
sults, according to a most conservative budget presented by President 
Adams, and the opereas officials who have nm making the study, an 
expenditure of $18,000,000 is required. Of this amount, $8, x is 
an operating charge and cannot be capitalized, so the money to do this 
work must be taken from earnings. 

Directors have considered with the greatest care the question of con- 
serving the value of the property . and in doing what in their opinion will not 
only conserve it, but will mane increase it, but to do this the dividends 
of the preferred stock of your Holding company cannot be maintained at 
the present level. During the period of revamping the property, directors 
hope to pay whatever income may be available to be so used by the Hold 
company and will do their utmost to maintain the dividend on the Prefe 
stock at as high a point as is consistent with a wise management licy. 
It will not become apparent just what further dividends can be paid this 
year until the latter part of Nov. At that time such moneys as may be 
available will be ascertained and the amount of the dividend fixed. 

Attention is called to the fact that the dividends on the preferred stock’of 
The Western Pacific RR. Corp. are cumulative to the extent to which the 
same are earned, and up to 12% in excess thereof, which seems to thoroughly 
protect your interests. 

(Signed, Arthur Curtiss James, Chairman; H. M. Adams, President 
Western Pacific RR.: T. M. Schumacher, President.] 


RESULTS FOR STATED PERIODS. 
—Years Ended Dec. 31— July 1 '23 to Year Ended 
Period— 1926. 1925. Dec. 31 '24. June 30 '23. 
Divs. on pref. sto 


ck of 
West. Pacific RR.Co_ $1,650,000 $2,078,450 $2,475,000 $1,650,000 
Divs. on common stock 











of West. Pac.RR.Co. = -...-. S24 weenie .. Genie 
Interest receipts__.---- 600,491 534,537 953.024 358,585 
Rentalrailroad equipm’t ----... 1,170 10,459 167,431 
Profit on securs. sold. - 50,417 382,484 7.) 03 l(a ae 
Total income_-_....-- $2,300,908 $5,371,567 $3,515,109 $2,176,016 
General expenses------ $165,933 $209,489  $182:485 $220, 
; Rept eee 3,501 53,813 52,775 112,26 
Deprec. onrailr'dequip. ----.-. 5 3,374 63,158 
Int. on 4% sec. notes. -_- 201,420 202,280 303,420 202,281 
Interest, miscellaneous_ 1 6,7 1,719 
Miscellaneous charges... ------ ------ Caee .. wseects 
Net income....-.-.--- $1,929,873 $4,898,665 $2,905,110 $} 576.337 
Pref. stock dividends... 2,285,822 2, i 2,749,372 1,574,070 
Common stock divs..-.  ------ a ~wesee senene 
Balance, surplus- --_-_def.$355,949 $286,642 $155,738 2 257 
Surplus Account.—The surplus account at Dec. 31 1926 shows: it 


balance Jan. 1 1926, $4,264,949; debit balance transferred from income, 
5,949; balance, $3,909,000; less additional assessment income tax for 
1918 to 1921, incl., $235,006; credit balance Dec. 31 1926, $3,673,994. 


GENERAL BALANCE SHEET DEC. 31. 
Assets— Par Value. 1926. 1925. 1924. 
Capital stock— 
estern Pacific RR--$74,998,700 $74,996,400 $74,996,400 $74,996,400 
Utah Fuel (equity in). emeseans | 
D. & R. G. W. RR., 12,500,000 12,500,000 12,500,000 








150,000 shares. ---- No par val.} 
D.& R.G. West. RR.: 
Preferred stock..-. 2,070,000\ 5,175,000 5,175,000 5,175,000 
Gen. mtge. bonds.. 3,751,875; 
Western Realty Co--- 300,000 1,500,000 1,500,000 1,500,000 
Secur.—Sacr. Nor. RR.: 
Capital stock. ..-.... 4,449,512 725,026 ened | 4,374,252 
lst mortgage bonds... 5,196,110 ------ i -----.- 
Cap. stk. (own issue in 
treas. avail. for sale): 
TOE ccavckens 2,550,391 680,490 674,771 672,036 
- | oe 1,876,885 1,126,836 1,123,941 1,118,164 
4% 10-year sec. notes 
(own issue) in treasury _ 161,000 146,513 106,200 — 106,200 
Miscellaneous bonds.... 7,818,563 7,469,430 6,489,761 1,498,975 
U, 8. Liberty Loan and 
Treasury bonds- ---.-- 2,885,500 2,933,322 2,933,322 4,252,822 
NE GRE Rc ccccccdcaresce 8=©6sasSne0OC# Se 27,925 
Furniture and fixtures......-.-.-... 2,285 3,230 
Advances to affiliated companies- --- 540,000 1,500,000 #...... 
Accounts receivable............... 112,198 87,376 1,093,285 - 
DV cvcilcierrcaudcouscs ses neuce 1,513,863 3,198,168 4,593,116 
0 ae ee ee $109,421 ,364$110,012,948$111,908,175 
Liabilities— 
CE cictcanccesesectans $60,000,000 $60,000,000 $47,500,000 
PG COED cincddcekedendanes 40,000,000 40,000,000 27,500,000 
4% 10-year secured notes.......-.-- 5,175,000 6,175,000 .175,000 
Accts. pay. & res. for div. payable-- 572,370 572,999 1,281,972 
Te GENO. canaccuccsacnscsas 3,673,994 4,264,949 30,451,202 
eer en ere $109 421 ,364$110,012,948$111,908,175 
—V. 124, p. 2744. 


United Shoe Machinery Corporation (& Sub. Cos.). 
(Annual Report—Year Ended Feb. 28 1927.) 


Pres. E. P. Brown, May 20, wrote in substance: 


The volume of business has been in excess of that of the preceding year. 
Upon this greater volume, however, a slightly reduced percentage of profit 
was realized, owing to reductions made during the year in terms for the 
use of certain leased machines and in sale prices of machine parts and some 
other commodities. 

The earnings, with the income received from subsidiary companies both 
foreign and domestic, after deducting dividends paid, have increased surplus 
account $556,121, compared with an increase of $622,291 last year. 

The corporation requires and has maintained liberal liquid assets for the 
protection of its wide activities. Merchandise inventories are in as small 
volume as is consistent with the demands of the business. Plants and 
equipment are in splendid physical condition and proper depreciations have 
been charged off. 

The business of the foreign subsidiaries of the corporation has been in 

ood volume, with conditions in certain countries gratifyingly improved. 
Ve look forward to continued improvement. 


INCOME ACCOUNT FOR FISCAL YEARS ENDING FEB. 28. 





1926-27. 1925-26. 1924-25. 1923-24. 

Combined earnings of 

United Shoe M. Corp. $ $ $ $ 

(of N. J. and Maine). 8,810,040 8,900,920 7,387,741 8,054,941 
x Preferred divs. (6%) -- 634,033 633,745 635,592 635,592 
x Common divs_- ~~ (14%)6,794,886 (14)6,794,885(9 4 )4609375 (8)3,603,579 
Reserve for taxes------- 825, 850,000 885,000 1,000,000 

Balance,sur.for year. $556,121 $622,291 $1,257,773 $2,815,770 
Previous surplus-_------ 24,303,786 23,681,495 22,423,721 22,649,184 
pees: Sviounee (40% iis. salkdsae. sheerkeea. sachtear 13,864,740 

evaluation of sub. cos. 

eae kama. >. Sameeinice 823 ,508 





Total surplus Mar. 1. 24,859,907 24,303,786 23,681,495 22,423,721 
x Approximate [inserted by Ed.]. y Incl. reserve for contingent losses. 
Earns. per sh. on com-- $3.79 $3.82 $3.02 $3. 
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CONSOLIDATED BALANCE SHEET FEB. 28. 
1927. 1926. 1927. 
x $ Ltabilittes— 


3 
_ 3,746,921 3,808,720) Preferred stock _..10,596,175 
1,507,175 1,589,404 Common stock . . .48,534,891 
400,000 400,000 Accounts payable. 2,136,414 
| Federal! tax & con- 
and leased ma- | tingent reserve. 5,748,667 
chinery 66,447,368 65,001,033 Other reserves...._ 2,410,138 
Cash & receivables 12,493,988 12,171,039 | Surplus 24,859,907 
Inventories 9,600,897 10,410,567 | ener 
Miscellaneous - - - - 110,817 | Total (each side) 94,286,194 


—V. 123, p. 1392. 


Chicago Milwaukee & St. Paul Ry. 
(Annual Report—Year Ended Dec. 31 1926.) 


GENERAL STATISTICS FOR CALENDAR YEARS. 
1926. 925. 
11,193 11,205 


1,942 2.083 
1.556 587 


1926. 


% 
10,594,375 
48,534,891 

1,556,002 


6,207 ,094 
2,295,430 
24,303,736 


Assads— 


Securities uther cos. 


89,845 93,491,579 


M Ege speeee. average 
“quipment— 

Locomotives 

Passenger equipment___ 1,f 

Freight, misc., &c., cars 70,304 74,408 71,632 
Operations— 

Passengers carried _ 9,355,123 9,968,907 11,950,161 13,559,618 

Pass. carried one mile__661,703,600 685,581,981 710,603,175 787,933,822 

Rate pee pass. per mile 2.962 cts. 2.912 cts 3.063 cts. 3.068 cts. 

Freight (tons) carried___ 49,003,529 49.58 47,143,747 51.314.300 


1924. 
10,987 


2,103 
1,594 


c ° 
9 057 
Fet. (tons) carr. 1 mile. 11978810935 11966830189 11004765 149 11992243644 
Rate per ton per mile___ 1.039 cts. 1.050 cts. 1.075 cts. 
Av. rev. train load (tons) 628 626 551 
Earns. per fgt. train mile $6.53 $6.57 $5.¢ 


INCOME ACCOUNT FOR CALENDAR YEARS. 


x1926. x1925. 
Operating Rerenues- 3 
Freight .---124,495,026 125,671,655 
--.-- 19,596,028 19,966 179 
13,824 294 13.652 24 
Incidentals, &c___ “ 2,207,589 2,258.993 
Joint facility Aad 505,502 471,663 
Total oper. revenues _ _ 160,538,440 162,020,693 
Exrenses- 
Maintenance of way, &c. 24,056,868 22,141,286 
Maint. of equipment___ 36,458,013 39,680,380 
Traffic expenses__._.__._ 3,040,0§6 2,720,644 
Transportation._______ 59.986,505 
Genera! expenses __ _ 4,151,455 
Miscell. operations..___ 1,030,411 
Transp. for investment. Cr.322,139 


1923. 


127 953,106 
24,175,892 
14,506,350 

2,526,918 
466 ,072 


169,628,338 
23,063,613 


158,366,458 


22,449,379 
34 120,037 
2,425,579 
61 889,508 
3,208,563 
930,175 
Cr.164,181 


ae '978 692 
Cr.260,402 
130,449,632 
(80.51) 
31,571,061 


66 064 
8,938,834 
22,566,163 
607 ,068 
361,598 
934,718 


Cr 280,854 
134,999,228 
(7959) 


34,629,110 
3,112 
8,614,180 
26,011,818 
743 087 
339 939 
627 .969 
27,722,813 
19.443 593 
586,161 


6,852 .619 
632 845 
sur207 686 
22,628,543 
806,097 


125,559,061 
(79.28) 
32,816,398 
127,830 
9,014,061 


23,674,506 


699 994 
463.817 
612,129 


24,469,547 25,450.446 


19,448,840 20,447,614 
Int. on unfunded debt__ 1,264,357 273,054 
Rents for hire of equip't, 


joint facilities, &c___ 924.6 7,415,32! 850, 
Miscell. deductions____ 7 o78 636 oer ore 
3,934,611 1,868 606 
15,411,099 20,373,792 
315,690 502,914 


92,178 19,008,098 


11,792,178 
1,540,673 3,596,999 
15,411,099 


Total oper. expenses__ 128,401,168 
Per cent op. exp. to earn. (79.48) 
Net operating revenues. 32,137,272 
Uncollectible railway rev 36,174 
Taxes 8,900,896 

Operating income 23,260,202 

Non-Operating Income. 
Rents received 
Income from lease of road 
Miscellaneous income __ 


703,467 
363 ,284 
194,396 
Gross income____ 3s 


Deduct— 
Interest on funded debt_ 


2,447,075 
10,251,505 
259,881 
8,064,311 
2,100,378 
Total profit & loss sur. 5,963,933 10,251.505 
x Corporate and receivers’ accounts combined. 


BALANCE SHEET DECEMBER 31. 


1926. 1925. 1926. 1925. 
Assets— $ $ TAabtitites— 3 b) 
Road & equip’t.704,.366.719 705,282,853 |Common stock_117,406,000a117.411,300 
Stocks affil.cos. 4,356,594 4,355,810) Preferred stock_115,845,800a115,931,900 
625,956 692,886 | Premium on cap- 
Bonds affil. cos. 674,000 674,000 ital stock____ 36,184 
Adv. to affil.cos 8,537,840 8,263,840 | Govt. grant in 
Sinking funds__ 9,319 27,603 aid of construc 70,171 
. .394,436,100 
44,799 | Traffic,&c.,bals. 3,236,823 


Depos. in lieu of Funded debt 
175,672 
4,250,048 Payrolls&vouch. 11,394,392 


mtg.prop.sold 
4,680,509 
9,084,958 7,146,604, Matured interest 
582,103 548,611 unpaid y20,996,251 
500,000 eo nid _246,9 
j | tured unpaid.z46,950,51: 
Special deposits_x12,385,654 13,087,228) peleeiianeoen ee TH 
Due fr.agts..éc_ 3,730,167 3,887,196! Accrued bond in- 
Loans & bills rec. 28,231 34,777| terest, &c_._. 6.028.076 
Traffic,&c.,bals. 931,107 1,237,024 ' Taxes accrued_._ 6,317,249 
Miscellaneous -- 5,972,694 4,428,994 Insur. res. fund. 3.267.081 
Unmatured int_ 275.060 376,786 Def'd liabilities_ 902,760 
(equipment). 35,523,721 





Balance, deficit 
Previous surplus_ AS 
Miscellaneous credits__. 





23,642,326 
3,268,534 


20,373,792 


Total surplus 
Miscellaneous debits ___ 


36,184 


47,586 
402,763,300 
4,230,463 
12,321,865 


11,801,448 


48,186,496 
2,498,310 


4,180,629 
6,221,706 
3,267,081 

597 ,463 


31,580,250 


3,551,005 
1,504,545 





Other misc. inv_ 
Demand loans & 


Oth. curr. assets 105,762 253,278 

Secs. in ins. fund 3,267,081 be Br 

Other unadjust’d | 
debit items... 4.107.689 4,042,155. 

Material & supp. 14,057,800 13,987,266 | Approp. surplus. 

Deferred charges 668,768 494,199 Surplus 


3,968,830 
1,698,905 
5,963,932 10,251,505 


775,856,603 776,383,038! Total 775,856,603 776,383,038 


a Includes $5,300 com. and $86,100 pref. held in insurance reserve 
These items have been excluded from the amounts shown outstanding in 
1926. xIncludes $12,281,338 representing notes and securities of the 
Milwaukee Land Co., owned by the C. M. & St. P. Ry., pledged for bank 
credit. y Includes $3,784,194, payable Jan. 1 1927: also includes matured 
interest on the following bonds, the payment of which is not authorized by 
the Court; European loan of 1910, 4% gold of 1925, U. 8. Govt. note of 
$20,000,000 due March 1 1930, convertible gold, 25-year gold, Chicago 
Milw. & Puget Sound Ry. gen. & ref. bonds. z Includes miscellaneous 
matured bonds covered by cash deposits, $19,000: funded debt matured 
June 1 1925; European loan of 1910; $11,831,515; 4% gold of 1925, $35,- 
100,000; total, $46,950,515.—V. 124, p. 3064. 








GENERAL INVESTMENT NEWS. 


STEAM RAILROADS. 


Car Surplus.—Class I railroads on May 8 had 245,113 surplus freight 
cars in good repair and immediately available for service, the Car Service 
Division of the American Railway Association announced. This was a 
decrease of 14,623 cars compared with April 30, at which time there were 
259,736 cars. Surplus coal cars on May 8 totaled 82,395, a decrease of7 ,680 
within approximately a week while surplus box cars totaled 121,270, a 
decrease of 6,162 for the same period. Reports also showed 21,715 surplus 
stock cars, a decrease of two cars under the number reported on April 30 
which surplus refrigerator cars totaled 12,504, a decrease of 365 within the 
5 2meperiod. 


| P. 2986-2987. 





Matters Covered in ‘‘Chronicle,, May 21.—{a) Annual of New York 
Central RR., p. 2970. (b) Proposed rail merger of L. F. Loree re 
by Interstate Commerce Commission. Majority ruling finds acd tion 
of Missouri, Kansas, Texas and Cotton Belt would not be in public interest, 
(c) Revenue freight again exceeds 1 ,000,000 cars per week, 
p. 2989. (d) Earnings of Class 1 railroads in 1926 for first time since 
passage of Transportation Act, reached level guaranteed them by Govern- 
ment, p. 3016. 


Atlantic Coast Line RR.—Listing.— 

The New York Stock Exchange has authorized the list 
additional gen. unified mtge. series A 444% bonds, 
amount applied for $31,756,000.—V. 124, p. 2583, 2423. 


Belgian National Rys. Co.—April Earnings.— 

According to cable advices received by Colvin & Co., the earnings of the 
above company for April totaled 232,118,000 francs, compared with 
231,096,000 francs for March and average monthly earnings for the 7 
months from Sept. 1 1926, to March 31 1927, of 226,000,000 francs. The 
company has been under private management since Sept. | 1926, and durin 
the first 7 months of private operation, earnings increased more than 61 oa 
over those of the same period in the previous year under Government 
management.—V. 124, p. 3064. 


Canadian National Railways.—Trustee, &c.— 

The Guaranty Trust Co. of New York has been appointed trustee, porna 
agent and registrar of an authorized issue of $15,000,000 series J-1927 444 
equipment trust gold certificates, due serially from May 1 1928 to May 
1942, $1,000,000 each year. See also V. 124, p. 2583, 2579, 105. 


Canadian Northern Ry.—Bondholders Petition Thornton. 

A press dispatch from London May 19 states that the committee of the 
holders of Canadian Northern 5% income bonds has written to Sir Henry 
Thornton, President of the Canadian National Rys., stating that the new 
scheme promised for submission to the Government at Ottawa has not come 
to hand. The committee insists on three things: 

1. That the Canadian Northern income bondholders have an indisputa- 
ble right to a statement as to the earnings of the Canadian orthern Ry. 
separate from the other divisions of the Canadian National Rys. 

2. That a new statement shall be given to the committee with r 
to the ranking of the Canadian Northern 5% debentures, compared with 
the Government's advances to the company, and what action, if any, has 
been taken by the Government concerning such advances. 

3. The committee asks for information porepes of the corporate structure 
of the Canadian National Rys. and whether the directors are securing effi- 
cient operation in the present system of routing traffic. 

The bondholders’ committee claims that, despite the purchase of other 
lines in connection with the Canadian National Rys., the Canadian Northern 
remains a separate entity, but, by continuing the joint system of accounting, 
the Canadian National Rys. is applying earnings which otherwise would be 
available for debenture charges to the payment of losses by railways which 
have never been part of the Canadian Northern Ry. 

The committee objects to the interest on the Dominion Government loan 
being placed ahead of the income debenture stock.—V. 124, p. 2583. 


of $8,809,000 
g the total 


Central Argentine Ry.—Earnings.— 


Years Ended June 30— 
Gross receipts 
Working expenses 


1925. 1926. 
£11,567 ,907 £11,261,375 
8,063,513 7,869,033 


JUigeustevuesesusesacensés SEE. fae 
account 146,312 


SS eee eee eer eee). yt . ~ £3,246,030 
Other income 76,213 





Net receipts - 
Remittance exchange 


SEE TAIN IR ES RIOD £3,322,243 
Interest 853,629 
RES FAO en a ee eee eee 92,547 

Net revenue for year £2,376 ,069 
DEI ook i ocn ck ed dneseeneeees KenenueeSeecenete 140,961 


, 


£2,517 ,029 
922,827 


Dividends paid 
Transferred to renewals fund account 


BS. gg ccnseedesess nbeueeuseuebunnees - £1,394,202 


—V. 123, p. 3034. 

Chesapeake & Ohio Ry.—Common Stock Placed on a 10% 
Annual Dividend Basis.—The directors have declared a quar- 
terly dividend of 244% on the common stock, payable July 1 
to holders of record June 8. Sinee April 1926, quarterly 
dividends of 2% each have been paid, and in addition, the 
company on April 15 1926 pa.d an extra of 4%.—V. 124, p. 
3064. 


Chicago & North Western Ry.— quip. Notes.— 

The company has applied to the I.-S. C. Commission for authority to 
issue at not less than par $1,950,000 444% equipment trust certifcates, 
to be used in the financing of the purchase of 150 iron ore cars, 250 Hart 
convertible cars and 2 steel baggage cars.—V. 124, p. 2902. 


Chicago Rock Island & Pacific Ry.— Equip. Trusts.— 

The company has applied to the I.-S. C. Commission for authority to 
issue $8,515,000 414° equip. trust certificates. Securities will be sold to 
highest bidder and proceeds used in the acquisition of 50 locomotives, 
1,000 box cars, 500 automobile cars, 500 coal cars, 250 ballast cars, 250 flat 
cars and 90 other cars, costing $11,406,745.—V. 124, p. 2743. 


Cuba Northern Railways.— Valuation.— 

Mark W. Potter has addressed a letter to H. S. Rubens, President of the 
Consolidated RRs. of Cuba, in which he says in connection with his valua- 
tion of the Cuba Northern Rys., a subsidiary of the Consolidated RRs. of 
Cuba, the properties of which he has valued: ‘‘In carrying on the work I 
have followed the requirements of the U. 8S. Valuation Act of 1913 now 
embodied in Section 19a of the Inter-State Commerce Act. The aim has 
been to adopt the practice of the I.-S. C. Commission and to apply rules 
that have been enunciated, observed and applied by the Commission and 
the courts of the United States. 

“April 30 1926 was fixed as the date for the valuation. My valuation 
of the common carrier property devoted to the public service of the Cuba 
Northern Ry. is at least $43,012,833 and may be in excess of this figure. 
This figure does not include the very substantial expenditure made, par- 
ticularly on the Santa Clara extension, since the valuation date.” 

Mr. Rubens states that the actual expenditures on this extension since 
the date of valuation are now approximately $1,500,000. There will be 
additional expenditures between now and the termination of this extension 
before the end of the calendar year.—V. 123, p. 2650. 


Cuba Railroad.—Listing.— 
The New York Stock Exchange has authorized the listing of $1,376,000 
lst lien & ref. mtge. gold bonds, series B, due Dec. 1 1936.—V. 123, p. 1500. 


Delaware & Hudson Co.—Pleads for Expansion—Brief 
Presents Arguments for Control of Buffalo Rochester & Pittsburgh. 
The company filed a brief May 20 with the I.-S. C. Commission in 


support of its application for authority to acquire control] of the Buffalo 
Mochester & Pittsburgh Ry. The brief is signed by Charles E. Hughes, 
Alexander B. Siegel, R. E. Quirk and H. T. Newcomb of counsel. 

Advantages claimed to result from the plan were stated as follows: 

Grouping the Delaware & Hudson with the Buffalo Rochester & Pitts- 
burgh, with connecting trackage over the Pennsylvania RR. from Button- 
wood to Dubois, will create a new and efficient transportation unit, resulting 
in real, undoubted and substantial public gain. 

Secure provision will be made for replacing with bituminous coal the 
anthracite now furinshed from mines served by the applicant as their 
production diminishes and disappears; rezularity of movement is assured 
to the producers of iron ore in the Adirondacks, a benefit to them and to 
the furnaces in Pennsylvania using their ore; improtant economies will be 
effected in operation; earnings will be stabilized; interchange of product 
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will be stimulated; existing transportation facilities will be utilized more 
nearly to their full — wm f 

avery test contemp by Section 5 and by Paragraph 18 of Section 1 
of the Transportation Act is met by the lease and trackage agreement. 

Claim is made that by lapse of e the contractual obligation of Buffalo 
Rochester & Pittsburgh . has expired. No claim is made in the letters 
placed in evidence that Buffalo Rochester & Pittsburgh Ry. will not 
make the lease if approval is given by the Commission. 

If that approval given, no obstacle exists to the immediate making 




















of the lease and to obtaining the public benefits resulting.—-V. 124. p. 2902. 
Duluth South Shore & Atlantic Ry.— Annual R port.— 
Calendar Years— 1926. 1925. 1924. 1923. | 

au. mileage operated_ 590.65 590.87 591.30 591.30 

enue— ~ > 

EE 3,363,799  3,591.352 3, 733 3,643,543 

at a 496 356 695,817 ,363 468,162 

eee 916,435 989,176 1,125,739 1,210,969 

SR 81,209 78.606 77,214 77,789 

_ RES 85.399 83,258 96,133 85,206 

Miscellaneous - _-. ---___- 338,080 370,727 365,179 375,532 
0 5,281,270 5,808,935 5,905,360 5,861,203 
Expenses— 

Maint. of way & struc__ 934.579 1,023.312 1,008 596 827.019 

Maint. of equipment-__ 919,641 956 827 938 908 899.411 

ic expenses - - - ___- 87,208 $2,027 76,302 79,325 

Transportation expenses 2,276,449 2,353,748 2,560,890 2,679,663 

Miscellaneous operations 62,891 64.873 67 840 69,953 

General expenses _ _ -____ 137,281 136,814 135,714 141,943 

Transp. for invest.—Cr_ 1,15 6,564 1,8 2,387 
a ...-- 4,406,891 4,611,035 4,786,372 4,694 925 

Net operating revenue _- 874,379 1,197,900 1,118,988 1,166,277 

Taxes accrued.__-_---_.- 346,103 336,661 367 ,354 347 ,636 

Uncollected ry. revenue_ 17 134 1 12 
Operating income____ 528,258 861,105 751,530 818,513 

Non-operating income-__ 131,907 162,955 196,217 96,166 
Gross income. -_----._- 660,165 1,024,060 947,747 914,678 

Interest, rentals, &c_... 1,088,455 1,142,772 1,192,072 1,095,174 
Net deficit........_-. 428 290 118,712 244,325 180,496 


Condensed Income Statement, Quarter Ended March 31. 




















927. 1926. 
ee hin meena $919,044 $942,194 
en .. . cancentbeeesemandunne 218,840 244,204 
GE bk ducuawetsebesanantannenons 93,435 85,679 

Total operating revenue. ...........-.-.-.-- $1,231,319 $1,272,077 
Maintenance of way and structures expenses- - -- 161,591 151,183 
Maintenance of equipment expenses_-_----...-.- 205.727 240,605 
i: a a RE A a 24,62 21.00! 
Transportation expenses _--........-...---------- 554,238 571,163 
Miscellaneous operations. ---.....--.-.---------- 14,22 15,24 
emt nbnadaciwnnnt 36,412 34,740 

Total operating expenses. -..........-.-.-.--- $996.820 $1.033,943 
Net operating revenue__--.-..---.-.-----.---- $234,499 $238,134 
— ee aaa if 7,000 
Uncollectible railway revenue-_ 7 emai 
EET SNES Ea 40,138 51,294 
GE EE I ctbntinatarcocasncenence onde 13,114 6,83 

Net railway operating income_-_-.....-------- $94,233 $83,001 
ey i occ deedanehdunwannam mae 56,224 80,226 

OETA LOE LE EE CE $150,456 $163,226 
pee fee 219,325 220,869 
EE cw nnedintnecueenemenines 44 14 

ae aie ein bai aee $68,913 $57 657 
—V. 124, p. 916. 


Frankfort & Cincinnati RR.—Acquisition.— 

The I.-S. C. Commission on May 7 issued a certificate authorizing the 
company to acquire, and to operate in inter-State commerce, a line of 
railroad formerly belonging to the Frankfort & Cincinnati Railway, extend- 
ing in a northeasterly and easterly direction from Frankfort, Franklin 
County, through Georgetown, Scott County, to Paris, Bourbon County, a 
distance of 40.8 miles, all in the State of Kentucky. 

Authority was also granted to issue $20,000 common stock and $20,000 
of pref. stock, (par $10) the common stock to be issued in payment of the 

roperty to be acquired and the preferred stock to be sold for cash at not 
ess than par and the proceeds used for the purposes stated in the report. 

The report of the Commission, says in part: 

“The pro ies of the Frankfort & Cincinnati Railway were sold on 
Jan. 31 1927, under a decree of foreclosure of the Franklin Circuit Court of 
the State of Kentucky. 

James P. Lewis purchased the properties for $100,000. He subsequently 
sold to the Louisville & Nashville RR., his interest in certain railway 
terminals at Frankfort, and by an agreement with the L. & N., a joint 
and perpetual use of such terminals was retained for the applicant. The 
consideration for the transfer of such interest consisted of the abandonment 
by both parties of certain appeals allowed in the receivership proceeding, 
the payment by the L. & N. of claims, taxes, court costs, allowances to 
receivers and attorneys, and the surrender to Lewis of the stock and bonas 
of the railway. It is estimated that the money value of such considerations 
is not less than $45,000. It would therefore appear that the cost to Lewis 
of the remaining property is approximately $55.000. Counsel for the ap- 

licant states that the junk value of the road would not exceed $50,000. 

‘© acquire such line the applicant proposes to issue to Lewis $20,000 of 
common stock. 

“In addition to the common stock to be issued in acquiring the railroad, 
the applicant proposes to issue $20,000 of preferred stock for the rehabilita- 
tion of and for additions and betterments to, the properties, such as putting 
in new ties, repa‘ring the stock pens, scales, cattle guards and fences, paint 
ing depots, and the purchase of a gasoline-motor car. The incorporators 
bave subscribed for $12,000 of the preferred stock and the remaining $8,000, 
when sold, will be first offered to them.—V. 124, p. 1506. 


Great Northern Ry.—Time for Deposits Extended.— 
See Northern Pacific Ry. below.—V. 124, p. 2743, 2423. 


Hawaii Consolidated Ry., Ld.-Repert Cal. Years.— 
926. 








925. 1924. 

Revenue from transporation- ------- $895 464 $883,999 $827 ,254 
Revenue other than transport. and 

non-operating revenue. -_...----- 127,614 119,790 107,075 

. $1,023,078 $1,003,789 $934,329 
Maintenance of way and structures_ 218,863 278,986 229,490 
Maintenance of equipment--_-_.----- 155,425 114,079 99,568 
Traffic, transportation, and gen. exps. 327,138 312,603 299,029 
a a ea ee ae heen 53,584 50,747 38,902 
Interest and miscellaneous rents- - -- 115,474 118,200 118,609 

ee $152,594 $129,173 $148,732 


—V. 122, p. 2943. 

Hocking Valley Ry.—Stock Placed on a 10% Annual 
Dividend Basis.—The directors on May 25 declared a quar- 
terly dividend of 214% on the outstanding $1,401,000 capital 
stock, par $100, payable June 30 to holders of record June 8. 
Since June 1926 quarterly dividends of 2% were paid, while 
in April 1926 an extra dividend of 4% was paid in addition 
to the usual quarterly of 2%.—V. 124, p. 2110, 1811. 

Kansas City Southern Ry.—Loree May Submit Revised 


Plan.— 
It is generally believed that L. F. Loree will submit a revised South west- 
ern merger plan to the I.-S. C. Commission. Confirmation of this belief 





was given by Samuel W. Moore, General Counsel for the Kansas City 
Southern Ry., who said that ‘‘in view of the Commission's statement that 
the merger plan is not objectionable in itself, it is not doubted that the plan 
can be resubmitted so as to meet the Commission's approves, | Mr. Moore 
said that until he has had an opportunity to confer with Mr. Loree and other 
executives of the roads involved, it will be impossible to give any indication 
of what shape plans for resubmission of the merger to the Commission will 
take. He emphasized, however, that, as the important question in al! con- 
solidations is whether or not the public is served to its best interest, the ®&»m- 
mission's decision solves this question in favor of the Southwestern merger 
proponents, and for that reason it is not expected to be a difficult matter to 
revamp the plan to satisfy the Commission. 

In view of the Commission's statement that the Kansas City Southern- 
Missouri-Kansas-Texas-St. Louis Southwestern merger plan is not objec- 
tionable in itself, but that it was rejected because of certain financial] and 
other difficulties ,"" Mr. Moore declared, ‘‘we are confident those difficulties 
can be overcome. As the big question in all these consolidation plans is 
whether or not the particular grouping under consideration is in the public 
interest, we feel that tne Commission’s decision has solved this question in 
our favor and that it will be esay to work out a modification of the rejected 
plan which will meet with the Commission’s approval. We can see no legal 
obstacles to putting forth such a modified plan, as it seems the decision was 
designed to give us that opportunity. 

In respect to the minority opposition to the plan and in regard to im- 
perilling the minority's interest, we have told the Commission all along that 
we intend to put out a plan which will care adequately for the minority 
stockholders’ interests, when and if the Commission approved the merger. 
This is still the intention of the merger’s sponsors, and we still feel that to 
make public the details of such a plan would be to bring about the dangers 
of creating speomatve sentiment regarding shares of the involved roads, 
which would lend peril to the consolidation as a whole. As far as the short 
lines are concerned, we have little doubt but that all of them concerned in 
the merger are satisfied and would have been equally so had the Commis- 
sion seen fit to approve the plan. Our position in regard to the short lines 
has been amply stated to the Commission, and we have little concern that 
the opposition of the short lines will prove an insuperable difficulty."' 

‘ After a conference between L. F. Loree, Chairman, and Samuel W. Moore, 
General Counsel, of the Kansas City Southern Ry., relative to the greater 
Kansas City Southern System, the following statement was issued: 

At Mr. Loree’s office it was learned that he has been conferring with 
the bankers and attorneys but no definite conclusion as to the procedure 
to be followed has yet been determined. 

’ ‘Attention was called to the fact that the Commission in its decision stated 
the union of the three carriers herein proposed seems to be a not unnatural 
association,’ that all of its mileage would lie in the Southwestern region and 
that it would compare favorably with the other major systems in the terri- 


tory. 
tf We therefore do not think that the formation of this distinctively South- 
western-Gulf system is objectionable per se.’ It was stated that there is 
every reason to believe that a plan can be evolved which will be satisfactory 
e 1 emee « 7 om and no time will be lost in working up such a plan."’— 
: 4, p. .* 


Knoxville & Carolina RR.—Successor Company .— 
See Smoky Mountain RR. below.—V. 123, p. 2651. 


Knoxville Sevierville & Eastern Ry.—Successor Co.— 
See Smoky Mountain RR. below.—V. 119, p. 1844. 


Lehigh & New England RR.—Bonds.— 

The I.-S. C. Commission on May 17 authorized the company to issue 
$759,000 gen. mtge. gold bonds, series B, to be sold at not less than 102 
and int. and the proceeds used for corporate purposes. 

The company has arranged to sellthebonds to Drexel & Co., of Phila- 
delphia, at 102 and int. On that basis the annual cost to the applicant will 
be approximately 4.867% .—V. 124, p. 2743. 


Mahoning Coal Railroad Co.—Earnings.— 


























Three Months Ended March 31— 1927. 1926. 
Income from lease Of FOGG... .ccccnceccceccuvcce $358 ,45 $301,713 
te BN cae scektcandassiseeedaueaneuse 0, 738 

PTE. ccncncnadaannedendsdedbetetean ,. ee $318,451 
a ae 41,05 36,722 
EROOTONS GO TUEOR GOOG. 2 cnc acccncccccccscssse 18,750 18,750 
ee Te adannanadwee 53 74 

NE a itn nde wn wma ammaeiee $377,594 $261,236 
—V. 124, p. 1662. 

Mineral Range RR.—Annual Report.— 

Calendar Years— 1926 1925. 1924. 1923. 
Avge. mileage operated _ 59.21 88.09 88. 92.85 
ee nen née $255,329 $269,545 $241,504 $255,439 
Copper rock _ - ie tel 199,615 209,621 78,29 
Passenger 3,824 3,083 2,627 2,891 
—ee 2,940 3,840 4,445 3,600 
| | Eee 9,902 9,621 9,908 9,964 
Miscellaneous. _ _____. 13,182 15,339 16,121 21,943 

Total. $285,178 $501,043 $484,227 $472,133 

Expenses 
Maint. of way & struc $63,608 $74,307 $99,655 $93,655 
Maint. of equipment_- 50,18 106,980 116.332 90,159 
Traffic expenses _ 2,627 3,950 3,903 15 
Transportation expenses 144,195 198,935 206 558 213,192 
General expenses _ _ _ _ _ _ 11,16: 13,180 13,474 14,517 
Transp'n for investment Cr.40 Cr.i19g Cr .85 Cr .242 

0) a $271,737 $397 ,232 $439 837 $415,433 
Net operating revenue_ - $13,440 $103,811 $44 390 $56,700 
Taxes accrued_______-- 50,186 57 ,238 57 388 52,013 
Uncollec. railway rev_.. $------ —— es 5 

Operating income____ def$36,746 $46,537 def$12,998 $4,631 
Other income_- i 46,682 53,475 57,476 45,520 

Gross income_---_-_-_-- $9 937 $100,013 $44,478 $50,151 
Interest, rentals, &c___-_ 99,991 99.527 83,681 84,392 

Net income_________. def$90,055 $486 def$39,202 def$34,240 


—V. 123, p. 2389. 


Minneapolis & St. Louis RR.—Bond Eztensions.— 

The I.-S. C. Commission on May 21 granted authority to extend for five 
years the maturity date of $950,000 Ist mtge. 7% bonds, due June 1 1927. 

The report of the Commission says in ng 

“The receiver represents that he is without funds to pay bonds at ma- 
turity. In order to prevent foreclosure of the mortgage, which is a first 
lien on the line of road from the lowa-Minnesota State line to Minnegolis, 
and upon the terminals of the road in that city, he has tentatively accepted 
an offer from F. J. Lisman & Co. to purchase at par $950,006 of the maturing 
bonds and present them for extension for a period of five years or to cause 
them to be so presented. During the extension period the bonds will bear 
interest at the rate of 6% per annum, p yable semi-annually, such interest 
and also accrued interest to June 1 1927, amounting to $33,250, to be paid 
by the receiver. By its order of April 26 1927, the court having jurisdiction 
of the receivership proceedings authorized the receiver to pay the interest 
accrued to June 1 1927, and to take all action vs aroma in connection with 
the proposed extension. The interest obligations will be evidenced by 
cou)ons to be attached to the extended bonds, and the bonds will be in- 
dorsed with a legend setting forth the extension features. The extended 
bonds will be red. on any int. date at par and a premium of 2%% the 
first year and % of 1% less each succeeding year. A commission of 24% 
of the par amount of the extended bonds is to be paid F. J. Lisman & Go. 
for their services.’’ Compare also V. 124, p. 3064. 


Mississippi Export RR.—Securities.— 

The 1.-S. ©. Commission on May 7 authorized the company, (1) to 
issue at par for acquisition of property and other capital purpeses; (a) 
$74,000 capital stock and (b) $75,000 of promissory notes, with renewals 
thereof; and (2) to issue $100,000 of first mortgage 6% bonds for pledge 
and repledge as collateral for such notes. 

The report of the Commission, says in part: z 

“The company was incorp. Nov. 15 1922, in Mississippi with an auth- 
orized capital stock of $150,000. By certificate issued Jan. 5 1923, it was 
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authorized by the Commission to operate a line of railroad extending from 
Pascagoula to Evanston, Miss., a distance of 42 miles. This line was a 
part of the Alabama & Mississippi KR., the abandonment of which was 
authorized Oct. 21 1921. The properties of the road were sold on July 31 
1922, pursuant to a decree of sale entered June 16 1922, and supplemental 
decree entered June 26 1922, by the U. 8. District Court and the line now 
operated by the applicant was purch by H. C. Turner for $90,000. 

“On April 17 1923, the applicant entered into an agreement with Turner 
to purchase the line from him for $110,000. Of this amount $50,000 was 
to Be paid in cash and the remainder in equal annual installments, on Jan. 1 
in each of the years 1925 to 1930, inclusive, the deferred payments to be 
evidenced by 6 promissory notes each for $10,000, bearing interest at 6% 
from Jan. 1 1923, until paid. By the terms oi the agreement the applicant, 
so long as it is not in default under the agreement, is to have possession of 
and the right to use the property, the iegal title thereto remaining in the 
vendor until the remainder of the purchase price is paid. In the event of 
default by the applicant, the vendor may, by giving notice as required, 
terminate the agreement with the right to reenter and take possession of 
the property without resort to legal proceedings, retaining as rent all sums 
paid by the applicant under the agreement. 

“The applicant made the om pegmens and gave its notes to the vendor 
as required by the agreement and entered into pone of the property. 
Funds for the cash payment were supplied by citizens who have subscribed 
for the applicant's stock to the amount of $74,000. It appears that the 
applicant has collected g73.766 on these subscriptions, using $50,000 of this 
sum in making the cash payment for the property and the remainder for 
the rehabilitation of the railroad and for working capital, and has issued to 
the su bers certificates representing 737.55 shares of stock. This stock 
and the notes given to evidence the deferred payments for the railroad were 
issued without our authorization therefor having first been obtained, and 
are therefore voia. All the notes are outstanding, those maturing on Jan. 
1 1925, and Jan. 1 1926, respectively, having been extended so thav the 
applicant might use its available funds to improve its apa g f 

‘The proposed stock will be issued upon surrender of the certificates 
heretofore issued at par to the subscribers for cash paid or to be pen by 
them. All cash received from the subscribers in excess of the $73,755 
already received will he used by the applicant for additions and betterments 
or for working capital. The proposed notes will be issued to the First Na- 
tional Bank of Mobile, Ala., at par for cash, and $60,000 of the proceeds 
used to pay the deferred installments of the purchase price, evidenced by 
the void notes now outstanding, and the remainder for certain equipment 
heretofore acquired, and for additions and betterments.’’"—V. 116, p. 176. 


New York New Haven & Hartford RR.—Buys Bonds 
of Berkshire Street Ry.— 
See that company under ‘‘Public Utilities’’ below.—V. 124, p. 2743. 


Northern Pacific Ry.—Time for Deposits Ezxtended.— 
The Committee for the unification of Northern Pacific Rail- 
way and Great Northern Railway in a notice to the stock- 
holders announces that the time for deposit under the unifi- 
cation plan has been extended until June 15 1927. The 


announcement further states: 

By this date or shortly thereafter, the committee hopes that the applica- 
tion will be in form for filing with the I.-8. C. Commission. 

Substantially more than a majority of the stock of each of the two 
Northern companies has already been deposited by substantially more than 
@ majority in number of the stockholders of each company. Additional 
d its made before June 15, will further promote the success of the plan. 

tockholders who have not yet deposited should send their stock at once 
to the designated depositary together with the proxy of such stock 

Certificates of deposit, listed on the New York Stock Exchange, will be 
issued for all stock deposited under the plan. All dividends collected on 
deposited stock will be paid to the holders of record of certificates of deposit 

Th rome Dimon aye k of North Pacific Ry. is J. P. M & 

6 depositary for stock of Northern Pacific Ry. is J. P. Morgan & Co., 
23 Wall ot 2 

The depositary for stock of Great Northern Ry. is First National Bank, 

2 Wall St., N. Y.—V. 124, p. 2894, 2584. 


Norwich & Worcester RR.—Bonds.— 

The I.-S. C. Commission on May 17 authorized the company to issue 
§1.200,000 lst mtge. gold bonds, series A, bearing interest at 444%, said 

nds to be sold at not less than 97.78% andint. The report of the Com- 
mission says in part: 

The — shows that it is indebted to the New Haven in the sum of 
$800.1 or capital expenditures made on the leased pro y from Oct. 1 

917 to Dec. 31 1926, for additions and betterments. It also shows that 
$1,200,000 of its 30-year 4% debenture bonds which matured on Mar. 1] 
1927 remain outstanding and unpaid. 

At the request of the New Haven the applicant now seeks authority to 
issue $1,800, of 1st mtge. gold bonds to reimburse the New Haven and 
to pay off the debenture bonds above referred to. The proposed bonds will 
be secured by the applicant's first mortgage to be made under date of 
Mar. 1 1927, to the Worcester Bank & Trust Co., trustee, will be dated 
Mar. 1 1927, will bear interest at the rate of 44% annum, payable 
semi-annually on Sept. 1 and Mar. 1 in each year, and will mature Mar. 1 
1947. The bonds will be issued as coupon bonds, registerable as to princi- 
pal, in denom. of $1,000, and as registered bonds in the denom. of $1,000 
ay Bn em a. » , 

angements have been made for the sale of the proposed bonds to 
R. L. Day & Co. at 97.78 and int., upon which basis the cost to the appli- 
cant will be approximately 4.672% per annum.—V. 124, p. 1063. 


Pere Marquette Ry.—20% Stock Dividend.—The direc- 
tors on May 25 formally declared a 20% stock dividend on 
the outstanding $45,046,000 common stock, payable Oct. 1 
to holders of record Sept. 7, subject to the approval of the 
I.-S. C. Commission.—V. 124, p. 3064, 3063. 

Pittsburgh Bessemer & Lake Erie RR.—Stock.— 
$1,160 capital stock (par 460). ‘This etock be te be comhanmnl ay oh ene 


of stock of the Pittsburgh Shenango & Lake Erie RR. (one of the const 
companies merged in 1896).—V. 119, p. 1283. e constituent 


Quebec Central Ry.—Annual Report.— 
Calendar Years— 1926. 1925. 1924. 
Gross revenue $3,205,142 $2,947,315 $2,828,861 

2,485,006 2,295,426 2,234,880 


Oper. exp. and taxes-_-.-_-_ 
$720,137 $651,889 $593,981 
10,260 11,701 47,646 


Total income $730,397 $663,590 $641,627 

Interest charges 357.127 363 62 

Dividends 169,080 169,080 169,080 
$108,919 


$175,359 $137,382 


1923. 
$3,112,420 
2,494,877 


$617,543 
44,831 





Net revenue 
Other income 








Balance, surplus 
—V. 122, p. 2647. 


San Benito & Rio Grande Valley Ry.—Branch Lines.— 

The I.-S. C. Commission on May 13 issued a certificate authorizing the 
ae by the company of two branch lines of railroad in Cameron 

unty, Texas. 

A certificate was also issued authorizing the construction by the S 
Antonio & Aransas Pass Ry. of an extension of its line of railroad from 
Harlington to Brownsville, both in Cameron County, Tex.—V. 120, p.2682. 


Seaboard Air Line Ry.—Holdings of President.— 

Vice-President Robert L. Nutt stated that the amounts of stock held by 
the principal stockholders of the Seaboard that was published in the press 
recently, did not necessarily represent the entire aldinen of those whose 
names were given as the _— stockholders. ‘‘For instance,’’ says Mr. 
Nutt, ‘‘S. Davies Warfield, President of the company, owns nearly three 
Jaan bees yee edo aaron ea $00 Go een press, Mr. Warfield's hold- 

s being considerably more than y shares, all not necessarily b 
carried in his own name."—V. 124, p. 2585. 7, 


Smoky Mountain RR.— Acquisition of Line.— 
The I.-S. Commission on May 12 issued a certificate authorizing the 
company to acquire a line of railroad extending from Vestal, in Knox 


$134,117 





County, northeastward to Sevierville, in Sevier County, a distance of 27.8 
miles, all in the State of Tennessee. 

Authority was also granted to the company to issue not exceeding $75,000 
a stock (par $100) in payment for the line of railroad and other 
railroad properties. 

The Commission further sopreves the acquisition by the Tennessee & 
North Carolina Ry. of control of the properties of the Smoky Mountain 
RR., under lease. 

The report of the Commission says in part: 

The properties proposed to be acquired by the ay 4 Mountain were 
formerly owned by the Knoxville, Sevierville & Eastern Ry. In 1921, the 
properties of that company were sold at foreclosure and were subsequently 
acquired by the Knoxville & Carolina RR. It om that, in part payment 
for the properties, and for other purposes, the Knoxville issued a total of 
$232,000 of first mortgage 6% bonds. 

The enterprise of the Knoxville not having been attended with success, 
the stockholders of that company determined to dispose of the line. 
Accordingly, in Aug. 1926, these individuals organized the Smoky Mountain 
under the hoe of Tennessee, for the purpose of —— the properties of 
the Knoxville either for continued operation or for abandonment. The 
authorized capital stock of the Smoky Mountain is $100,000, divided into 
1,000 shares of the par value of $100. 

Under powers conferred by the mortgage securing the outstanding first 
6s of the Knoxville, the properties were than advertised for sale, at public 
auction, as a going concern or as junk, but sale of the properties as junk was 
enjoined in proceedings before the Chancery Court of Sevier County. 
Meanwhile, an appeal to save the road was made to the Tennessee on 
of the people of Sevier County, and on Oct. 18 1926, certain officers and 
directors of the Tennessee appeared at the sale and bid in the properties 
for $75,000. This amount was paid from funds personally financed. The 
organizers of the Smoky Mountain transferred the charter obtained by them 
to the purchasers of the properties, and the latter are now officers and 
directors of the new company, also. At a meeting held on Oct. 19 1926, 
the directors of the Smoky Mountain authorized purchase of the properties 
and the issue of $100,000 of capital stock + yy therefor. 

The salvage value of the line is estimated at not more than $60,000. 
In addition to the line of railroad, the properties purchased at the sale 
include certain equipment having an estimated aggregate value of $25,000. 

The Tennessee owns and operates a line of railroad extending from a 
connection with a line of the Southern Railway at Newport, Tenn., thence 
in a southeasterly direction, along the Pigeon River, to Crestmont, N.C., 
a distance of 2° miles. This company is controlled by lumbering interests 
owning timber lands in territory south of Newport. he Tennessee earned 
net income in 1921, 1922, 1923, and 1925, but sustained small deficits in 


1924 and 1926. 

The annual rental agreed to be paid by the Tennessee under the proposed 
lease is $6,000, or 6% upon the $100,000 of capital stock proposed to be 
issued by the Smoky Mountain. In view of conclusions reached by us as 
to the amount of stock proper to be issued, this rental should not exceed 
$4,500 per annum and our order herein will so stipulate. The lease is to 
be for a term of one year and thereafter until terminated by either party 
upon 3 months previous netice in writing.—V. 123, p. 1629. 


Southern Pacific RR.—Abandonment of Part of Branch. 

The I.-8. C. Commission on May 10 issued a certificate authorizing the 
company to abandon that part of the so-called Coalinga or Alcalde branch 
between engineer's station at or near Creme eae and Alcalde, a dis- 
tance of 3.18 miles, all in Fresno County, Calif.—V. 124, p. 503. 


Southern Railway.—Block Signals and Train Contrel.— 

Electric automatic block signals and train control] apparatus were placed 
in service on May 18 on the line of the Southern Railway System betwere 
Macon, Ga., and Jacksonville, Fla., 262 miles, extend the use of these 
two modern protective systems over the entire line of the Southern between 
Cincinnati and Jacksonville, 840 miles. This is the longest continuous 
installation of automatic train control in the United States. 

The signal installation between Macon and Jacksonville required the 
construction of a transmission line of 3 high voltage an alter- 
nating current of 4,400 volts and an average of 4 low voltage wires for 
signal operation and 456 signals of the color light type. For the train 
control an equal number of inductors were installed on the track, one at 
each signal tower, and 53 locomotives were equipped with the engine part 
of the device.—V. 124, p. 2744. 


Tampa & Gulf Coast RR.—Bonds.— 

Townsend Scott & Son, Baltimore, are off a block of first m 
5% gold bonds, due April 1 1953, priced at 93 and int., to yield over 5. > 
The Seaboard Air Line Ry. enseneienery guarantees payment of 
cipal and interest by endorsement.—V. 124, p. 503. 


Tennessee & Northern Carolina Ry.—Leases Road.— 
See Smoky Mountain RR. above.—V. 122, p. 1167. 


Toledo Peoria & Western Ry.—Distribution.— 

The holders of Farmers’ Loan & Trust Co. certificates of deposit for 
Ist mtge. 4% bonds deposited under bondholders’ eement, dated 
March 22 1927, are notified that a partial distribution of the proceeds of 
sale in foreclosure, r ved from the special master, pursuant to order 
of the U. 8. District Court,, Southern District of Illinois, entered May 3 
1927, on the deposited bonds and coupons amounting to $120 on each $1, 
bond will be made at the office of the Farmers’ Loan & Trust Co., 22 William 
St., New York, depositary, upon presentation of the certificate of deposit 
to have stamped thereon a notation that such payment has been made 
and the further noting thereon that the said a bern is in satisfaction of all 
liability of the Committee except for the further possible distributions on 
the certificates of deposit.—V. 124, p. 1507. 


Tuskegee RR.—Securities.— 

The I.-S. C. Commission on Moy 7 authorized the company to issue 
bonds or notes in the aggregate principal amount of $100,000, to inter- 
ots at et errs 8% per annum, and to mature within 10 years from date. 
_ e , Pp. . 


Virginian Ry.—Common Stock Offered.— 

Adams & Peck recently placed with the public at 158 
of common stock. No public offering of this stock 
inasmuch as nearly the entire $60,000,000 of 
has been held intact by the heirs of Henry H. 
V. 124, p. 2904. 


Winston-Salem Southbound Ry.—Annual Report — 


Calendar Years— 1926. 1925. 1924. 1923. 
Railway operating revs. $1,498,280 $1,387,332 $1,229,393 $1,258,559 

97 ll 880,263 
68,674 
47 


er share 6,000 shares 
as ever been made, 
referred and common stock 
ogers, who built the road.— 


Railway operating exps-— 921,978 819,117 910,666 
Railway tax accruals-_-_ 125,500 81,754 72,279 
Uncollectible ry. rev_-- 164 4,998 843 


$481,462 
54,329 


$535,791 $299,120 
200,000 200,090 
66,100 168,039 127 ,407 


Balance, surplus $146,945 $167,752 def$28,288 
Consolidated General Balance Sheet Dec. 31. 
Assels— 1926. 1925. Liabilities— 1926. 1925. 

Road & equip-_-_.$6,081,269 $6,059,205 | Capital stock $1,245,000 $1,245,000 

Other investments 8 10,600 | Funded debt 5,000,600 5,000,000 

18,295| Loans & bills pay. 250,000 286,920 

68.753) Traf. & car serv. 

14,186 balances payable 117,806 
100,380 | Aud. accts. & wages 


29,877 
9,934 





Railway operating inc. 


$450,687 $245,604 
Non-cperating income-_- 62.408 5 


3,515 


09,575 
at 263 





Gross income 
Interest on funded debt- 
Other deductions 


$513,045 


$367 ,837 
738 ,000 200 


,000 
197,750 
def$29,913 





Remitt’ces in transit 
Special deposits __- 
Traf. & car ser. 
bal. receivable __ 
Net bal. rec. from 
agts. & cond_-_- 
Misc. accts. rec. __ 
Materials & supplies 
Loans & bills rec__ 
Work. fund advs__ 
Dise.on fund.debt 
Other unadj. debits 
Profit & loss def_- 
Total 
—V, 120, p. 327. 


Misc. accounts pay. 
Int.matured,unp'd 
Unmat. int. accr- 
25,171)| Deferred liabilities 
25,456 | Taxes accrued - .-- 
3,000| Accrued depre.— 
444 equipment 
241,500 | Other unadj. credits 
8,059 | Add. to prop thru. 
403,004 | inc. & surplus-- 





35,024 
40,000 
444 
234,500 
8,636 
272,833 


7,015,188 $7,017,866 | 


139,347 
1,917 


42,536 


126,012 
3,973 


42,536 
$7,015,188 $7,017,866 








Total 
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Western Pacific R. R.—Dividend Policy — 
See under Western Pacific Railroad Corp. under ‘Financial Reports” 
above.—V. 124, p. 3065. 


PUBLIC UTILITIES. 


Appellate Division of Supreme court of State of New York Declares Uncon- 
stitutional the Ordinance of City of New York Requiring Installation of Shut-Off 
Valves on Gas Pipes in Buildings of Five Stories Height or Less.—New York 
“Times’’ May 21, 1927, p. 21. 


American Power & Light Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 35,934 
additional shares of common stock without par value on official notice of 
issuance and distribution in payment of a stock dividend, making the total 
amount applied for 1,945,321 shares. 

Ata —y of the directors held May 5, a stock dividend of 1-50th of a 
share was declared on the outstanding common stock, payable June 1 to 
holders of record May 16. 


Statement of Eearnings for Twelve Months Ended March 31 (Company Only). 





1927. 1926. 1925. 
Income from subsidiary cos.: 
Common dividends______________-- $5,442,700 $4,216,726 $3,175,046 
Preferred dividends______________-_- 1,268,216 757 ,698 575,346 
ES Ge SCRWh danas oo ons een ee 2,332,385 757,630 473,970 
Outside sources: 
Interest _____ a. Ae 478,755 1,258,790 1,105,013 
Profit from sale of securities. ___-_-__-_ 9,418 418,325 97 ,673 
Engineering and supervision--_--_--__-_ 121,227 232,537 146,622 
I os. cc awe ; 4,048 4,44 i. 
Total gross earnings-_-__ ..-- $9,656,749. $7,646,146 $5,573,668 
Expenses ___- fn ai 380,614 432,864 473,427 
Interest and discounts-_-____-____ ... 2,941,724 2,106,480 1,091,842 
Preferred dividends_____._________- 1,429.616 1,379,887 1,144,122 


$2,864,277 
Eliminated.) 


Net earnings Am. Pow. & Lt. Co__ $4,904,795 $3,726,916 
Consolidated Statement of Income (Inter-Company Accounts 
12 Months Ended March 3i— 1927. 
Operating revenue_________ ee _. $61,124,667 
Operating expenses (incl. Fed. & other taxes)_____ 33,781,755 
-$27 ,342,912 
3,315,375 


1926. 
$52,736,174 
29,047,379 
23,688,795 
3,095,131 





Net revenues from operation____________ 
*Non-operating revenue 











ESE eee _....---.----.---- $30,658,287 $26,783,926 
Administration & other expenses, American Power 
I a Nara te in ax dia Oak etait upesabee 380,613 432,864 
Gross corporate income______.__..__._- _.... $30,277,674 $26,351 .062 
Total interest to public... ..................- 12,620,124 10,281,835 
REE FS a SoS Ee NT « $17,657,550 $16,069,227 
Dividends to public (excl. of Am. Power & Light 
Co., Com.: Subsidiaries, preferred__________-_- 4,085,378 3,727,763 
Subsidiaries, common__--_--_- ne ELF PN, Le 132,492 126,293 
American Power & Light Co., preferred______-_- 1,429,616 1,379,887 
a -$12,010,064 $10,835,284 
Appropriations for renewal andreplacementreserve 3,457,330 3,044,261 








$7,791,023 


SE ao iad ee _____ $8,552,734 
29'623  1,648/581 
$4.53 


Shares outstanding end of each year__________--- 1,729,623 
i ie ce i aa ee $4.94 
—V. 124, p. 1663. 

Associated Gas & Electric Co.—Creates Two New Series 
of Preferred Stock.—The. stockholders have voted to amend 
the charter of the company so as to create 200,000 shares of 
additional series of preferred stock, 100,000 known as $5 
dividend series preferred, and 100,000 as $5.50 dividend series 
preferred. It is announced that although it is not the inten- 
tion of the company to issue any of these shares at this time, 
the action of the stockholders puts the company in a position 
to meet most advantageously declining money costs when the 
market is at a point to absorb preferred stocks of $5 and $5.50 
dividend rates, and the issuance of these stocks is otherwise 
deemed desirable. With the market in this position it may 
be advisable to retire some of the higher dividend rate pre- 
ferred stocks of the company later on.—V. 124, p. 3065. 


Pref. Divs. Payable in Cash or in Stock (at Option of Holder). 
The directors have declared the following quarterly dividends payable 
July 1 to holders of record May 31 1927: 
Original Series Preferred Stock.—87 4c. per share plus the extra dividend 
of 12 {cc. in cash or 2.67-100ths of a share of class A stock for each share of 
erred stock held 


$7 Dividend Series Preferred Stock.—$1.75 per share in cash or 4.67-100ths 
of a share of class ‘‘A’’ stock for each share of preferred stock held. 

This is equivalent to permitting holders of said preferred stocks to apply 
their cash dividend to the purchase of class ‘‘A"’ stock at the price of approxi- 
mately $37.46 per share as compared with the present market price o $40.50 
per share. The stock dividend is equivalent to about $4.32 per share per 
annum for the original series as compared with the cash dividend of $4 per 
share, and about $7.56 per share per annum for the $7 dividend series 

erred stock. 

{Distributions of like amount were made on April 1 last. See V. 124, 
1218.].—V. 124, p. 3065. 


Augusta-Aiken Ry. & Elec. Corp.— Annual Report. 


Calendar Years— 1926. 1925. 1924. 1923 
Gross earns. (allsources) $1,615,489 $1,271,205 











$1,217,429 $1,227,625 
Oper. exp., incl. taxes_. 1,112,976 894,686 724,997 731,655 
Net earns. from oper. $502,513 $376,519 $492,432 $495,969 
Int. on Ga.-Caro. Power 
Co. Ist mtge. 5s, &c__ $224,326 $189,996 $168,850 $168,850 
Int. on Ga.-Caro. El. Co Dee, ' “steees | acum ‘ieisuaaee 
Int. on Augusta Ry. & wf 
Elec. Co. Ist 5s-_---_-_- 37,300 38,468 39,587 40,746 
Int. on Aug.-Aiken Ry 
Elec. Corp. s. f. 58__- 144,550 144,550 144,550 x144,550 
Int. on 5% gold notes- -- 43,041 43,182 40,316 36,138 
Other interest.__._--_-- 6,885 —_—— 8 86(¢4heie:  woboe 
Amort. of debt dis. & exp 506 506 4,009 1,860 
Int. during construction Cr44.046 ------ 9 -n-2-- 282 wows 
Balance, surplus - - --- $36,309 def$40,442 $95,119 $103,826 


x Although charged against income, these amounts were not actually pene 
out, the int. on these bonds for the years 1919 to 1923 incl. having n 
funded into the 5-year 5% gold notes, and the 2-year 5% gold notes, which 
were su uently exchanged for 6% soneee gold notes. 

one 1926 the Georgia-Carolina Electric Co. was formed which acquired 
the Carolina Light & Power Co. properties including extensions, the super- 

wer (Toccoa) transmission line, the Washington, Louisville and Wrens 
fines and the distributing properties served by them. The new company 
is being operated by the Augusta-Aiken Ry. & Electric Corp. under an 
operating agreement and the Augusta-Aiken Ry. & Electric Corp. guarantees 

fixed charges, taxes, maintenance, &c. 

The capitalization of the Georgia-Carolina Electric Co. is as follows: 

$2,000,000 Ist mtge. 3-year 6%, gold notes due June 1 1929 of which 
$1,500,000 were issued as of June 1 1926. 

1,500 shares of $7 preferred stock (no par value) $100 on liquidation. 

10,000 shares of common stock, no par value, which is all owned by the 

-Carolina Power Co.—V. 123, p. 708. 


Bell Telephone Co. of Canada.—Bonds Sold .—Lee, 
Higginson & Co., Bank of Montreal and Harris, Forbes & 





Co. have sold at 102% and int., to yield about 4.85%, 
$10,000,000 ist mtge. 5% gold bonds, series B. 


Canadian Bankers.—In addition to the foregoing the following Canadian 
Bankers are offering the debentures: The Royal Bank of Canada; Wood, 
Gundy & Co., Ltd.; Royal Securities Cop.. Ltd.; A. E. Ames & Co., 
Ltd.; Greenshields & Co.; Dominion Securities Corp., Ltd.; Drury & Co. 
Kerr, Fleming & Co.; National City Co., Ltd.; Hanson Bros. and Nesbitt, 
Thomson & Co., Ltd. 

Dated June 1 1£27; due June 1 1357. Both principal and interest (J. & 
D.) payable in United States gold coin at the agency of the Bank of Montreal 
in New York, or, at the option of the holder, in Canadian gold coin at Bank 
of Montreal, Moatreal or Toronto. Deaom., c* $500 and $1,000, and r* 
$1,000, 35.000 and $10,000. Not callable prior to 1947. Bonds of this 
series may be called in amounts of not less than $10,000,000 on any int. date 
on 60 days’ notice at 105 and int. on June 1 1947 and up to and incl. Dec. 1 
1953; and at par and int. thereafter. Royal Trust Co., Montreal, trustee. 

Capitalization— Authorized. Outstanding. 
Capital stock, par $100 ? _.$75,000,000 $49,080,400 
First mtge. 5s, series A, 1955 ._- _- .. 80,000,000 30,000,000 
First mtge. 5s, series B, 1957 ... 30,000,000 10,000,000 

Company.—Owns and operates the principal telephone system in the 
Provinces of Quebec and Ontario, serving a territory of 831 ,837 square miles 
with 5,700,000 population, including Montreal and Toronto, the largest 
cities in Canada. 

S. curity.—Bonds will be secured by a first mortgage on all real estate, 
buildings and telephone plant now or hereafter owned by the company. 
Further bonds may be issued but orly under the corservative restrictions 
of the mortgage. The authorized issue is limited so that the amount of 
the first mortgage bonds outstanding shall never exceed twice the amount 
of paid-up capital stock. 

Earnings Years Ended Dec. 31. 






Gross Net Applic. to Bond Times 
Revenue. Bond Interest. lnierest. Bond Int. 
1922... $20 454,295 $3,881,168 $947 ,A00 4.10 
1923... . 22,921,590 4.757.459 $47 500 5.02 
1924... . 24,927,893 4.714.597 $47 500 4.98 
1925. .- .... 26,956,881 §.1°3 523 1,313,069 3.96 
1926 _. 29,094,801 3,965,876 1,500,000 2.64 


Berkshire Street Ry.—Bonds Extended.— 

The Massachusetts Department of Public Utilities has approved the 
purchase by N. Y. N. H. & Hartford RR. of lst mtge. bonds of the Berk- 
shire Street Ry. to such an extent as to protect the railroad's stock interest 
in the railway not to exceed 50% of the outstanding $770,000 bonds, the 
New Haven company owning all the capital stock of the Berkshire company. 

These bonds, which were extended from the maturity date of June 1 19 
to June 1 1927, have been further extended to June 1 1937 at 6%. The 
rate at present is 7%. New Haven is to pay not over par for such bonds 
as it purchases.—V. 124, p. 1976. 


Brooklyn Union Gas Co.—Dividend Rate Increased.— 

The directors have declared a quertesty dividend of $1.25 a share on the 
capital stock, no par value, payable July 1 to holders of record June 9. 
bak compares See quarterly dividends of $1 a share previously paid. 


Buffalo Niagara & Eastern Power Corp.—Earnings.— 

The corporation reports for the quarter ended March 31 1927, gross 
revenues of $7,749,505 and net profit of $2,025,509 after depreciation, 
taxes and other charges.—V. 124, p. 1818. 


Calumet & South Chicago Ry.—T7o Pay Interest.— 
See Chicago City Ry. below.—V. 124, p. 1977. 


Central & South West Utilities 
Changes in Subsidiaries .— 


In its quarterly letter to the stockholders accompanying the current 
dividend on the prior lien and preferred stocks, the comeeny says: ‘‘An 
improved grouping of properties from an operating standpoint and a simpli- 
fied corporate structure are being attained by a rearrangement of properties 
among certain of the company’s subsidiaries. The East Texas operating 
companies of the American Public Service Co., a subsidiary, are to convey 
assets to the Southwestern Gas & Electric Co., and as a result a comprehen- 
sive interconnected electric system in the adjoining corners of Texas, 
Arkansas and Louisiana will be operated as a unit. The Oklahoma Power 
Co., also an operating company of the American Public Service Co. is 
conveying its assets to the Public Service Co. of Oklahoma, thus unifying 
the ae controlled by the Central company in eastern Oklahoma. 

“To finance its acquisition of the Oklahoma Power Co.'s properties and 
other extensions and improvements the Public Service Co. of Oklahoma has 
issued $8,500,000 in Ist mtge. 5° bonds and $2,500,000 in 6% prior lien 
stock. The Southwestern Gas & Electric Co. has issued $5,000,000 in Ist 
mtge. 5°, bonds and $2,250,000 in 7% preferred stock for various corporate 
purposes, including the acquisition of the East Texas properties. 

‘*The entire funded debt of the American Public Service Co., amounting 
to $17,204,300, has been called for redemption on June 1 1927, at 105 and 
int.—V. 124, p. 3065. 


Co.—Cor porate 


Chicago Surface Lines.—Companies Agree Upon Unifi- 
cation Plan.— 


Final settlement of the Chicago traction problem appears an imminent 
probability as a result of an agreement reached by representatives of the 
surface and elevated lines upon a program for unification of the systems. 
Bills for the legislation necessary to make the program effective have already 
been introduced in General Assembly and the plan is said to be acceptable 
on the whole to the city adminstration. The program, as outlined by 
Britton I. Budd, Pres. of the Chicago Rapid Transit Co., Henry A. Blair, 
Pres. of the Chicago Railways, and Leonard A. Busby, Pres. of the City 
Railway, the Calumet Company and Southern Street Railway Company, 
—— for the major details of local transportation and rapid transit as 
‘ollows: 

(1) Unified operation of all local transportation facilities—surface lines, 
elevated lines and omnibuses. 

(2) Transfers between surface lines and rapid transit lines at convenient 
connecting points. 

(3) et to relieve downtown congestion and facilitate rapid transit. 

(4) Imm te development of rapid transit service to localities now suf- 
fering for lack of it. 

(5) Home rule control, regulation and supervision of local transportation 
by a Cook County transit commission. 

(6) Indeterminate permits instead of 20-year grants, in the case of all 
future street railroad grants by the city council. 

(7) Retention of the city’s right to prescribe the terms and conditions 
of any grant, including provisions for acquisition of the local transportation 


system. 

The legislation required for giving effect to this comprehensive program 
is covered in five bills which provide as follows: 

Subways—Bill No. 1 authorizes the city to build subways, to be financed 
wholly or in part by general bonds, special assessment, or use of the city's 
traction fund of approximately $46,000,000 and to lease them on such 
terms aad for such length of e as the council may deem wise. The 
expense of removing or relocating the existing underground utility facilities 
which may be in the —_ of a subway is assumed in the first instance by 
me —_~ but with the right to provide for itsjreimbursement from lessees of 
the subway. 

Intermediate Permits—Municipal Ownership—Bill No. 2 amends the 
Cities and Villages Act of 1872 by dropping the 20-year limit on future 
street rai grants, and Me | providing that frontage consents will not be 

uired by putting tracks in subways. 

Bill No. 3 applies to the terminable or indeterminate permit principle. 
It —- that future grants of authority to construct and operate, or 
maintain and o te, a street railroad shall continue in force until the 
by the city or until terminated for nonuser or misuser, 
according to law. The indeterminate permit provision is necessary to meet 
the financial requirements for carrying out the program for unification and 
development of local transportation in Chicago. It applies only to future 


grants. 

Unified Local Transportation—Bill No. 4 its a single company 
to acquire and own the street railroads, and elevated lines, the bus es 
and other local tra rtation facilities. It is expressly provided that 
nothing in the act shall be construed to authorize street railroad construc 
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ens or operation » womens the consent of the oeant euthestties in city, village 
in 


“Some Rule Regulation—Bill No. 5 provides for a Cook C eunty, Tega 
Commission of five members, having jurisdiction over the =o: 
company and all of its lines. Local responsibility is assured tw 
that all five members of the commission shall be residents of the county 
and that two of them shall be named by the mayor of Chicago, and one by 
the county board, the other two to be named by the governor. 

The bilis were drawn, according to their sponsors, to meet the necessities 
of the pecuHarly complex and special traction situation in Chicago, without 
gentravening the state's constitutional prohibition of special or class legis- 


The consolidated corporation, if the program reaches materialization, 
will be under the management of Samuel Insul!.—V. 124, p. 2119. 


Chicago City Ry.—To Pa Pay Bond I nterest.— 

The directors of this ey of the Calumet & South Chicago Ry. 
have voted to pay ¢ the Aug. 44, on the Ist mtge. 5% bonds of both 
companies, pay t of principal of which is in default. (See V. 124, 
p. 642).—-V. 124, > 2270, 1977. 


Cities Service si & Light Co. (& Subs.).—Earnings. 


Results for 12 Months Ending Dec. 31 one. 
Gross earnings (incl. other income) .............-.-------- $51,791,749 
Operating expense, maintenance & taxes 32,480,814 

$19,310,935 


Interest charges & pref. div. on subs., minority interest & ne 
depreciation (in terms of indenture of Holding Co.)..----- 12,189,333 


Amount app! ieabte to interest on bonds of cities service 
roe S ght Co 


ad interest & discount 


Net to stock 
—Vv. 133° p. 3318. 


Coast Valleys Gas & Electric Co.—Control.— 
See Pacific Gas & Electric Co. below.—V. 124, p. 2586. 


Continental Telephone Co., Lincoln, Neb.— Preferred 
Stock Offered.—Wells-Dickey Co., Minneapolis, and Mer- 
chants Trust Co., St. Paul, are offering at 100 and div. 
$500 ,000 614% cumul. pref. (a. & d.) stock. 


This issue of 644% preferred stock ranks equally as to assets and as to 
dividends up to 6% of with the 7% participating preferred stock. It is 
ae AY ABN dividends at the annual rate of 644%, payable 

J. he first dividend is payable Oct. 1 1927, and accrues from June 1 
1927. Tod. on 30 day's notice at 105 and div. No dividends shall be 
declared or paid on the common stock in any year until the preferred stock 
dividend has been paid or set aside for that purpose. Exempt from normal! 
Federal income tax. 

Data From Letter of G. W. Robinson, Chairman of the Board. 


Company & Business.—-Company owns and directs through stock owner- 
ship the operation of independent telephone gg serving a Re ,0pulation 
of over 400,000 in Minnesota, Iowa, Nebraska, Kentucky, Tennessee, 
South Carolina and Georgia. The telephone lines of these properties inter— 
connect with the Bell System serving adjacent territory, thereby affording 
a means of nationwide service to subscribers. The policy of the company 
will be to acquire such additional telephone properties as can be operated 
successfully in groups and which under the supervision of experienced 
management will derive the full benefits of the many economies which 
can be effected. 

The properties of the constituent companies are in excellent operating 
condition, the plants having been well constructed and maintained. The 

roperties include 24 modern central office buildings and approximately 
Lt telephone stations. 

Earni ings.—The consolidated earnings of the company and subsidiaries 
after the elimination of certain non-recurring charges and giving effect to 
certain estimates in the case of two minor properties for the year ended 
Dec. 31 1926 were as follows: 

Gross earnings hin bene $893 ,130 
Operating expenses, maintenance and taxes s 539,145 


$353,984 
85,497 


$268, 487 
64 91 9 


$203, 568 

Net aed EEE before depreciation are over 4.1 times annual dividend 

Ay pee on all outstanding preferred stock and after depreciation of 

$1 4,859 are over 1.9 times such requirements. Company pursues a liberal 

epreciation policy, mw | for the year ended Dec. 31 1926 being computed 
on the basis of 5% to 6% of depreciable property values. 

Capitalization Upon Completion of This Financing 

Bonds 535 % collater stock of subsidiaries in hands of public $421,410 

ore 5 ‘ collateral trust gold notes, due 1932 800,000 

tock (this issue) tee oe 

cog hE stock (auth. $500,000) 451, 

53,350 shs. 

Purpose. —Proceeds will be used to reimburse the treasury for moneys 

ed in the py eamene ot of pr poperties and for other corporate pur > 

‘icers =< Robinso: irman e the » aeee Frank H. Woods, 

Pres.; W. G. Bickelhaupt, anh V .-Pres.; 

Gann, V.-Pres.; ©. B. Randall, Treas.; 

Lemon, Asst. Treas.; A. C. C ‘ragg, Asst. 


Dallas Gas Corp.— Sale.— 
See Lone Star Ges Orn. in V. 124, p. 3066.—V. 123, p. 3318 


Edison Electric Illuminating Co. of Boston.—Financing. 
gemnctts Department of Public Utilities has approved the 
company of 66,734 shares of additional capital stock 
Sper si 3100). "a Mao18 in the ratio of one new share for every 7 shares held. 
company had asked authority to issue 93,429 shares at $190 per share. 
In its order aupeowes the issuance of the additional shares of stock the 
usetts Department of Public Utilities said in part: 

8 is an application for authority to issue 93,429 shares of additional 
capital stock fer the purpose of raising money to be used to meet the costs 
of new construction, extensions and permanent improvements. Said shares 

were to pe nee at $190 each, as determined by its directors, which would 


yield bit. 51 ay > aca el 
tag ‘or Capit ses up to and includ A 

31 1926. $1 17, vine eae 445. An examination + the combena™ 8 Capital fA 
disclosed t’ that there h had ks included in this amount certain expenditures 
not properly capitalizable, amounting to $3,445,526. Deducting this sum 
leaves a net expenditure of $114,001,819, which we feel may properly be 

resented by securities. 

Btock has heretofore been issued to the amount of $75,628,734 and bonds 
ogereeating $1,410,000, or a total of outstanding securities of $77 ,038,734. 

uct this’ sum, $77, 038 ,734, from the $114,001,919, before mentioned , 
leaves :963,185 for which no ‘securities ave been issued 
It appears that the company has retired its bonds and now wishes to 
issue stock to provide proceeds to pay floating indebtedness of $1,410,000, 
incurred in suc Y oy a sum of $38,373,185 which 2 properly 
——. any has issued coupon notes of 000,000, 
11928” “Deducting this $30,000,000 from the 8 '373.185. 
33. 185 as expenditures made up to and ay ed is Aus. 31 1926, 
ne which stock may now properly be issued. 31 1926, to 
. 31 1926, the company expended for capital adaitions $3,119.706. 
Sub uent to Dec. 31 1926, the company ap to have made or to have 
tted Ld to expenditures of at least $3,000,000 for ern to its 

Geert e last two items, namely, $3,119,706 and 
ve not checked by the accounting division of this department but 
the property has been inspec and we are satisfied that sums exceeding 
the total of nese two items have been expended for capitalizable purposes. 

On the basis of the company’s ition the total amount asked for at 
price fixed by the directors would have amounted to $17,751,510. The 
amount of notes outstanding as of Aug. 31 1926, was $8,840, 000. 


Amount apprortionable to minority interests, annual dividends 
on preferred stocks of subsidiaries and all bond interest 


Available for dividends on pretesee stocks and depreciation _ 
Annual dividends on outstanding preferred stock 


-Pres.; “tA K. 
oods, Sec.; W. L. 
Sec.—V. ‘124, p. 1978. 





The Department deems that the price fixed by the directors is so low as 
to be inconsistent with the public interest, and fixes the Vy at $215 pa 
share. On this basis the number of shares should be reduced to 558, OS 
aggregate at $215 per share the - of $14,347,810, in order to oppeos 
mate the amount above set forth, -» $14,492, 891.—V. 124, p. 181 


Eighth & Ninth rte Ry.—Permanent Receivers .— 
Judge Goddard of U. 8. District Court has appointed Nathaniel A. Els- 
berg and Michael Kirtland permanent receivers.—V. 124, p. 2447. 


Electrical Securities ree Report .— 

Calendar Years— 1926. 1925. 1924. 
Gross income d $834,701 
Net, after int., taxes, &c 908 479 
Preferred dividends __ 
Common dividends - - - - - 


1923. 
$748,973 
280,151 


50.000 . 
200,000 200,000 
Balance, surplus- 1,689 $414,453 $658 479 $21,818 


, $351 
x Includes $124,829 profit from sale of securities in 1926 and $270.573 
in 1925.—V. 124, p. 1066. 


Empire Gas & Fuel Co.—Notes Offered.—Offering was 
made May 28 of the third issue of securities provided for i in 
the plans recently adopted by the company. The issue is 
$18,000,000 5% serial gold notes, offered by a group headed 
by Halsey, Stuart & Co., Ine. and Hallgarten & Co. and 
including E. H. Rollins & Sons, Spencer Trask & Co., 
Cassatt & Co., A. B. Leach & Co., Ine., W. C. Langley 
& Co., Paine, Webber & Co., Hill, Joiner & Co., Ine., 
Federal Securities a and Henry L. Doherty & Co. 

The notes, which will constitute a direct obligation of the 
company and dated June 1 1927 and will mature $6,000,000 
each June 1 1928 to 1930, inclusive, are offered at the follow- 
ing prices and yields: 1928 maturity, 100% and interest, 
yielding about 44%%; 1929 maturing 9934 and interest, 
yielding about 5 KG: 1930 maturity 9944 and interest, 
yielding about 54% 

Interest payable J. & he. 1 at office of Halsey, Stuart & Co., Inc., Chi- 
cago, and at the agency of the company in New York, without deduction 
for any Federal income tax now or hereafter deductible at the source, not 
in excess of 2% perannum. Denom. $1,000 and $500 c*. Red. allor 
on 60 days notice at a poets of 4 of 1 % for ee year of unexpired life or 
part thereof, plus int. in each case; t the series sh all be redeemed in the in verse 
order of their respective maturities. Company will agree to reimburse 
dent holders of these notes, upon proper request within 60 days after pay- 
ment, for the Penna., Conn. and C aI . personal property taxes, not ex 
ing 4 mills per annum on the taxable value, and for the Mass. income tax 
on the interest, not exceeding 6% thereof per annum. 

Data from Letter of Henry L. Doherty, President of the Company- 
Company.—The operating units of the company, which with its sub- 
sidiaries, including one 68% owned, comprise one of the most important 
systems in the United States in the production, transportation, refining 
and marketing of crude oil and its products, as well as in the transportation 
of nat ural gas. Subsidiaries own over 850 miles of oil pipeline, and 3,500 
oil wells, the gross production of which, during the first quarter of 1927, 
averaged 48,000 barrels of crude oil daily. Four refineries and 15 absor 
tion and compression gasoline plants are owned and operated. 
tank and gasoline service stations, located in 12 States, are owned and 
distribute petroleum products. The gas subsidiaries handle an average 
of more than 100,000,000 cubic feet of gas daily, and through 2,200 miles 
of pipelines, supply gas at wholesale to local companies serving over 135 
cities and communities in Kansas, Oklahoma and Missouri, the territory 

served having a population of approximately 1,300,000. 

Capitalization Outstanding (As of Nov. 30 1926, After Giving Effect to 

this Financing). 





Over 


Seria! gold notes _ _ 
Preferred stock, 7% & cumulative 
Preferred stock, 87 Gumuietive... . ... ...5occccccccccccccsss 35, 
Common stock (no par value) _ _ _ - 

Subsidiaries will have $55,000,000 of 544% mortgage bonds outstan 

Earnings.—Consolidated earnings of the company, as it will be co 
tuted on completion of present financing, were as follows: 

P oS wal Ended 


Fees Ended “~. -_— ro 
Gross earnings, incl. other income. ___ $48, b20. 74 $52, gaa. 615 $56, 307. 199 
Operating expenses, maintenance, all 


taxes, minority stockholders’ int. 
in subs., int. of $3,025,000 on pres- 
ently outstanding bonds of sub. cos. 
and other prior deductions. _ _ - 35,012,014 36,297,402 37,911,702 
Bal. before deducting depr. & depl__ _ $13,628,160 $16,637,213 $18,395,497 
Annual interest requirements on these notes 900,000 

The amounts set aside in the above periods by the company for depre- 
ciation and depletion were $4,860,545 in 1925. $4,967,243 in 1926 and 
$6,052,847 for 1927. 

Purpose.—Proceeds from the sale of these 5% serial 
Empire Oil & Refunding Co. Ist mtge. and coll. trust54% cold bonds, series 
of 1927, and of cities Service Gas Co. Ist mtge. - me 5%% gold bonds, 
series of 1927, will be used for the retirement of all ee outstanding bonds 
of Empire Gas & Fuel Co. and of Kansas-Oklahoma Gas Co., and for other 
corporate purposes. 

Management.—Company is the largest subsidiary of Cities Service Co. 
and all the common stock of Empire Gas & Fuel Co., except directors’ 
qualifying shares, is owned by Cities Service Co. 

The management of the company is supervised by Henry L. Doherty 
& Co.—V. 124, p. 2905. 


Galveston-Houston Electric Co.— Annual Report. al 
1926 
Gross earnings $4,589,081 $3,938,943 


Operation expenses 2'330.504 2.090.733 
aoknanee 9 ,063 
034 298,013 


Net earnings $1 330.873 





gold notes and of 








Total income 
Interest and amortization chai 
Dividends paid on preferred 
Net direct charges to reserves ane surplus 2 
Retirement reserve 31 


- $1,361,853 


‘000 
1/621 
0'519 230,000 


$40,326 def$106,997 
720,462 827,460 


$760,789 $720,462 








Surplus at end of year 
See also V. 124, p. 3066. 


General Gas & Electric Corp.—Regular Dividends.— 

The directors on May 25 declared regular qu uarterly dividends for the 
quarter ended June 30 1927 as follows: $2 per share on the 1 cumul. pref. 
stock, class A; $1.75 per share on the $7 cumul. pref. stock, class A; ¢ -75 
per share on the $7 cumul. pref. stock, class B, and 37 Kc. per share on the 
common stock class A. These dividends are payable July 1 to stockholders 

of record at the close of business June 11. Like amounts were paid on the 
respective issues on April 1 last. 
olders of common stock class A are given the right to subscribe to addi- 
tional shares of common stock class A of the corporation at $25 per meee, = 
the extent of dividends payable to them July 1. 

The corporation's rt for the 12 months ended April 30 1927 diawes a 
new record peak of $25 5,682,226 in consolidated gross operating revenues 
and other income. Fe Compenes with $22,373,377 ry the corresponding 
poe of the previous year represents an increase of $3,308,849. Total 

come after ee we HY ey lg a expenses, —_ , maineenemce , depre- 

h $7,878,287. an in- 


ciation and ren mpared wi 
crease of $1, S81 177, “Ss po of $2, B72 ,021 A ~H $2, 317,699 is re- 
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The 
wth in the territory served an 
ory, acquisitions, it is announced. 
he corporation for April reports consolidated operating revenue of 
$2.176.362, an increase of $12.9%, while o ting income, after deductions 
or operating expenses, maintenance, dpereciation, taxes rentals 
amounted to $834,331, anincreaes of 18.1% over last year.—V. 124, p. 2586. 


General Telephone Co., Chicago.—Notes Sold.—Hale, 
Waters & Co. and True, Webber & Co. have sold $800,000 
5% collateral trust gold notes at 99 and interest, to yield 6%. 


Dated May 15 1927, due May 15 1928. Both principal and interest 
. & N.) payable at Guaranty Trust Co., New York, trustee. Denom. 

$500. and $1,000. ed. all or part on any date prior to maturity on 30 
days’ notice at 100 andint. Company agrees to pay int. without deduction 
for Federal income taxes not exceeding 2%; to refund any property taxes 
assessed not exceeding 5 mills per annum, including the present Mich. 5 mills 
and Penn. and Conn. 4 mills taxes, and to residents of Mass. all income 
taxes not in excess of 6% of the int. paid in any year. 

Data from Letter of J. B. Lockwood, President of the Company. 

Company.—Organized in Delaware. Now owns and operates and (or) 
will own and operate through subsidiary companies a general telephone 
business in Michigan, Illinois, Kansas, Oklahoma, Missouri and Tennessee. 
It now owns, or will own, all of the common stock (except directors’ qualify- 
ing shares) of the Michigan Home Telephone Co., Commercial Telephone 
Co. of Ill., the Kansas State Telephone Co. and the Peoples Telephone & 
Telegraph Co. The subsidiaries serve over 100 cities and towns and 
surrounding rural districts, having an estimated population of 775,000 
through 35,777 stations. In addition more than 50 independent farmer 
and mutual companies with 10,281 stations, serving a population of 125,000 
people, are connected with the company’s lines for toll and long distance 
service. 

Company’s subsidiaries own 28 modern telephone exchange buildings 
and rent 23 additional buildings, in which exchanges owned by them are 
qpavetes The subsidiary properties also include 1,096 miles of toll pole 


e. 

Security.—Notes will be secured by deposit of all of the common stocks 
of Peoples Telephone & Telegraph Co. and Kansas State Telephone Co. 
(except directors’ qualifying shares). The combined properties of all the 
subsidiaries as reported by Day & Zimmermann, plus subsequent additions, 
have a reproduction value as of March 31 1927 of $7,208,935 and a sound 

reciated value of $6,098,915. . 
rpose.— will be used to pay in part for the acquisition of 
securities pledged under this issue and other corporate purposes. 

Earnings.—Earnings from the properties have doubled in the last seven 

ears. About 25% of the gross revenue is derived from toll business. 
Gerutess for years ended Dec. 31 1925 and 1926 were as follows 


in earnings is 
not to new prop- 











1926. * 
a a $1,039,645 $974,147 
Operating expenses, incl. maintenance & gen. taxes 546,507 532,379 
EST Oe OR POT re $493,138 $441,767 
Annual int. on underlying bonds & divs. on pf. stk_ 150,422 150,422 
Net available for note interest_______________- $342,716 $291 345 
Interest eer pmente on outstanding notes, 
eo ea kedeoeee 127,500 127 ,500 
Balance available for deprec., Fed. taxes & divs. $215,216 $163,845 


Capitalization. 
en nen deeabeb aan $2,550,000 
Common stock (no par value) 20.000 shs. 

There are outstanding $1,975,000 Ist mtge. 20-year 6% bonds, $400.000 
lst mtge. 20-year 64% bonds and $84,600 pref. 7% stock of subsidiary 
companies.—V. 124, p. 2126. 


Imperial Utilities Corp., Los Angeles.— Bonds Offered. 
—Stevens, Page & Sterling, Los Angeles, recently offered 
$125,000 Ist mtge. 6% sinking fund gold bonds, series A, 
at 100 and interest. 

Dated Jan. 1 1927, due Jan. 1 1947. Red. on any int. date at 103 and 
int. Principal and int. payable J. & J. at Citizens Trust & Savings Bank, 
Los Angeles, Calif., trustee. Denom. $1,000 c*. Int. payable without 
deductions for normal Federal income tax not to exceed 2%. Exempt 
from personal property tax in California. 

Issuance.—Authorized by the California Railroad Commission. 


Capitalization— Authorized. Outstanding. 
NN a $350,000 $125,000 
A a a ie a in 0 50.000 


0 J 
usiness.—Co ration is primarily engaged in the business of furnishing 

water for domestic and industria] purposes in 4 communities in Seuthern 
California. At Wilmar in Los Angeles County, company owns the domestic 
water system, having 1,782 service connections all metered, and serves a 
ee pay of about 6,000. It also owns the domestic water systems of 

iland and Calipatria in Im 1 County and Barstow in San Bernardino 
County with a total of 799 service connections. In the aggregate the 
company has 50 mules of distributing mains, 2,581 service connections 
and serves a population of 8,800. 

Company operates an ice plant of 20 tons daily capacity at Barstow to 
supply the ice requirements of the Santa Fe RR. and the town. 

ecurity.—The properties of the company have been appraised at a 

total depreciated value of $355,161. The bonded debt at the conclusion 
of this financing will be approximately 35% of the total depreciated value. 

Earnings .—Net earnings for past 3 years have averaged, before deprecia- 
tion, over 5 times the interest charges on the present issue, and for the 
calendar year 1926, before depreciation, net earnings were in excess of 6 
times interest requirements. The net earnings of the plants located in 
any o A vw 3 counties alone are ample to meet the interest requirements 
on these bon 


International Power Securities Corp.—Preferred Stock 
% . 
Soli.—Aldred & Co., Old Colony Corp. and Minsch, 
Monell & Co., Inc., have sold 75,000 shares $6 cumulative 
preferred stock, series A (no par value) in units of one share 
of $6 preferred stock, series A, and one share of common 
stock at $106 per unit. 

Of the above 75,000 shares a substantial amount will be held by the 
original stockholders of the company. Preferred shares red. upon 30 fa 
notice on any div. date at $110 per share and divs. Registrar, Bank of the’ 
Manhattan Co. Transfer agent, New York Trust Co. 

Company .—Ircorp. in 1923 in Delaware, primarily to acquire carefully 
selected securities of public utility companies operating in the United 
States and foreign countries. 

Purpose.—Pu of issue of the $6 preferred stock, series A, is to provide 
necessary shares for the change of the comy’s stock with par value heretofore 
outstanding into shares without par value, and to provide funds for the 
acquisition of carefully selected securities in the United States and foreign 
countries. Based on current dividends, the investments already made 
yield the company a highly satisfactory return and it is the belief of the 
directors that additional securities are obtainable on advantageous terms. 

Dividends & Resources.—Since organization the company has paid divi- 
dends equivalent to 6% per annum on the respective amounts of capital 
from time to time paid in. 

Company's investments are of two classes: (1) Miscellaneous marketable 
securities; (2) entire issues of bonds or notes of foreign public utility com- 
panies, which are pledged to secure various series of this company's bonds 
or notes sold to the public. . 

On May 1 1927 the market value, plus int., of the securities in the first 
class exceeded their cost by $176,000 and there was an indicated profit 
on securities of the second class (due to the purchase of such securities at 
less than the amount realized from the sale of the company’s own bonds 
or notes) of more than $367,000, to be realized from time to time as the 
pledged securities are amortized. The total of these two amounts is in 
excess of $543,000, and these results in addition to the 6°% dividend paid 
annually have been accomplished in a period of approximately 344 years, 
during which time the a anes capital was only $691,285. 

With the larger capital available, the icers and directors of the com- 
pany believe that the operations of the company will be materially broad- 
ened in scope with corresponding beneficial results for the shareholders. 





Retirement Fund.—An amount equal to 10% of the cash earnings appli- 
cable to dividends on the common stock will be paid annually co: 
Jan. 1 1929 to a special fund for the retirement of $6 pref. stock, series A, 
by purchase in the open market. If, after April 1 in any year thereafter, 
more than $5,000 remains in this fund, the corporation will advertise 
inviting offers of stock at not more than $110 per share. After the ac- 
ceptance of all such offers, the corporation may use, as it deems wise, any 
cash remaining in the fund. 
Capitalization .—Including the present offering, the company will have 
ref. stock, series A, and 175,000 shares 


outstanding 75,000 shares of $6 
of common stock out of authorized amounts of 250, shares of pref. stock 
and 350,000 shares of common stock without par value. Company also 
has outstanding 5 series of bonds in the aggregate amount of $34,786,000, 
together with notes in the amount of $2,000,000 maturing Dec. 29 1927, 
all secured by collateral in an equivalent principal amount. The income 
from the pledged collateral is in each case sufficient to pay the interest 


on the bonds and notes of the company secured thereby. 


Increases Capital to Carry on Expansion Program— Activities 
in Italy and France Make Change in Capital Structure 
Advisable.— 


Due to the increased activity in the foreign public utility field, especially 
in Italy and France, the corporation has found it advisable to readjust 
its capital structure order to increase the amount of its paid-in capital 
to $7.500.000. This will be effected by a new issue of preferred stock 
(see above) and a change in the common stock from shares of par value 
to shares of no par value. 

The company was organized in 1923 by the Aldred interest premeriiy 
to facilitate and promote the financing in the United States of European 
public utility companies. This is accomplished through the issue by 
this compay of various series of its own collateral trust bonds and notes, 
each such issue being secured by pledge with an American trustee of an 
equivalent priacipal amount of an external dollar obligation of the foreign 
utility, the income from which is set apart to cover the interest c 8. 
on the American security. In the past 34 years over $36,000,000 of new 
capital has by this means been raised in the United States and made 
available for the development of leading utility companies abroad. 

Two new additions to its directorate have been recently announced by 
the company—Gerard Swope, Pres. of the General Electric Co., and 
Newcomb Carlton, head of the Western Union Telegraph Oo. 
directors, in addition to J. E. Aldred, senior member of Aldred & Co., 
include: Arthur V. Davis, Pres. of the Aluminum Co. of America; J. W. 
Lieb. V.-Pres. of the New York Edison Co.; Sir Herbert 8S. Holt, Pres. 
of Montreal Licht, Heat & Power Consolidated; Carlo Orsi, Managing 
Director of Credito Italiano, Milan; Albert Petsche, Pres. of l'Union 
d’'Electricitie. Paris; Philip Stockton, Pres. of the Old Colony Trust Co., 
Boston; F. P. Royce, V.-Pres. of Stone & Webster, Inc.; Chas. E. F. 
Clarke, Pres. of the Pennsylvania Water & Power Co.; A. H. Tit V.-Pres. 
of the Bank of the Manhattan Co., New York; D: G. Wing, Chairman 
First National Bank, Boston; John A. Walls, V.-Pres. Pennsylvania 
Water & Power Co., and Howard Murray, V.-Pres. of Shawinigan Water 
& Power Co.—V. 124, p. 3066. 


Isarco Hydro-Electric Co. (Societa Idroelettrica 
dell’Isarco).—Bonds Sold.—Hallgarten & Co. and Halsey, 
Stuart & Co., Inc., New York, have sold at 93% and int., 
to yield about 7.60%, $5,000,000 Ist mtge. 25-year 7% 
sinking fund gold bonds (closed mortgage) . 


Dated May 1 1927, due May 1 1952. Principal and int. (M. & N.) 
payable in N. Y. City at office of fisca] agents, Hallgarten & Co., in U. 8. 
gold coin of the standard of weight and fineness existing on May 1 1927 
without deduction for any tax now or hereafter levied by or within the 
Kingdom of Italy or any taxing authority thereof. Denom. $1,000 and 
$500 c*. Red. other than for sinking fund, on any int. date beginning 
May 1 1932, on 30 days’ notice; at 105 and int. before May 1! 1937; there- 
after at 104 and int. before May 1 1942; thereafter at 102% and int. before 
May 1 1947, and thereafter at 101 and int. American Exchange Irving 
Trust Co., New York, trustee. 


Carlo Cicogna, President, in a letter to the bankers says 
in substance: 


Company .—Formed under Italian law in 1924 for the purpose of construct- 
ing and operating hydro-electric works in Cardano on the Isarco River in 
Trentino, Italy, under a Government concession running until 1983. 

Plant.—When completed, the plant will be the largest hydr 
generating station in Europe, having a total installed capacity of about 
227 ,.OLO h.p., of which 49,000 h.p. is reserve. Average annual output is 
calculated at over 500,000,000 k.w.h. It is now about 20% completed, 
and it is expected to be ready for operation at full ongemy by Jan. 1 1930 
with at least one unit of 40,000 ae. in operation in the spring of 1929 and 
the other units at intervals thereafter. 

The total cost of the plant when completed has been estimated at approxi- 
mately 250,000.000 lire ($12,500,000), including interest and return on 
capital payable under Italian law during construction. In addition to the 
proceeds of this loan, and the amount paid in on its capital stock, the 
company will also be entitled to a subsidy from the Italian Government 
under Royal Decree Laws providing for annual subsidies to hydro-electric 

lants commenced after Jan. 1 1919 and in an advanced state of construction 
fore Dec. 31 1928. ‘The capitalized value of this subsidy is estimated 
at approximately one-sixth of the total cost of the work. t present the 
outstanding capital stock of the company is 115,000,000 lire (about $5,750,- 
000), all of which has been paid in cash . 

Purpose.—The proceeds of the loan are to be deposited with the Banco di 
Roma as depositary, to be paid over to the company in reimbursement of 
expenditures actually made in the construction of the plant. Such pay- 
ments may only be made against certificates of engineers or accountants 
apererse by the American trustee showing the amount and nature of the 
expenditures. 

Duerenty During Construction.—Pending completion of the plan, apne 
of principal, interest and sinking fund on these bonds is guaranteed by the 
Banco di Roma, which is one of the leading Italian banks, having capital, 
romrves and surplus at Nov. 30 1926 in excess of 250,000,000 lire ($12,- 

00,000) . 

Power Contracts .—Total outgus, enue a small amount reserved by the 
company for local sale, has a y been contracted for under contracts 
extending beyond the life of these bon , with Piedmont Hydro-Electric Co. 
(Societa Idroelettrica Piemonte) and the Italian State Rys. (Ferrovie dello 
Stato Italiano). Under these contracts power is sold at the station, the 
users constructing the necessary transmission lines and accessories. m 
pany covenants that neither of these contracts will be cancelled or modified 
without the consent of the American trustee. 

The Piedmont Hydro-Electric Co. with its controlled companies is the 
second largest producer and distributor of electrical energy Italy. It 
supplies the rich industrial district centring in Turin, and the cotton manu- 
fact district of Lombardy, and has over 240,000 customers. The 
production of Piedmont Hydro-Electric Co. fo( the calendar year 1926 
was approximately 1,300,000,000 k.w.h. As shown by the . 
figures (March 31 1926) the net worth of the Piedmont Hydro-E Co. 
000 ($34,200,000). 
mont company is, that the latter 


was over 684, o 

The basis of the contract with the 
shall make paymente to the Isarco company at the annual rate of 17% 
on the total net cost of the completed plant. After allowance for the 
Government subsidy above referred to, this net cost is estimated to be 
approximately 210, ,000 lire ($10,500,000). 

farnings.—Allowing for expenses, taxes, &c., the company estimates 
that net yty available for the service of the loan will amount to approxt- 
mately 25,000,000 lire ($1,250,000) per annum, while the maximum annual 
charge for interest and sinking fund on these bonds is $455,000. These 
estimates of operating De have been verified by the independent 
engineer above mentioned. Receipts from sale of power to the Italian State 
Rys., or other consumers, are to be credited against the payments receivable 
from the Piedmont company under the basic contract, so that in effect the 
company has agreed to sell all wer generated to the Piedmont company 
at a fixed annual rate of 17% of the total net cost of construction. Du 
construction of the plant, interest on the bonds is regarded, in accordance 
with Italian law, as part of the original cost; and during the first few years 
hy (1929-1932) the basic contract above referred to is slightly 

, but in each of these years the amounts to be paid by the Piedmont 

company are more than sufficient to take care of full interest and amortiza- 

m requirements upon the loan. From and after the year 1933. full pay- 
E ents under the basic contract are to be_made. 
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Ownership A majority of the stock of this company is owned by the 
Banco di Koma, guarantor during construction, and about 26% is owned 
by the Piedmont Hydro-Electric Co., contractor for its output. 

Sinking Funds.—Bonds are to have the benefit of a cumulative sinking 
fund with semi-annual payments commencing on Nov. 1 1930, operating 
through purchase of bonds at prices up to or their cal] at principal amount 
and accrued interest. This sinking fund is calculated to be sufficient to 
retire the whole issue at or before maturity. 

All conversions of lire into dollars in the foregoing have been made at 
the rate of 5 cents to the lira. 


Jacksonville Traction Co.— Earnings. 





Calendar Years— 1926. 1925. _ 
rs Se. nc cceennennebedenee $1,609,875 $1,329,375 
pe eee ee 10,491 3,258 

Pk ie hte a naan anak aa $1,620,366 $1,332,633 
Guepating eupense & tASGS. <<< cccccsaeccccceses $1,037 ,008 $847 498 
i Ae RSE EE TNE eae tN $553,358 $485,134 
City of South Jacksonville portion of net earnings 15,202 14,250 


Net earnings of Jacksonville Traction Co-_----- 568,157 $479,855 | 
Interest & amortization charges........-------- 189 334 191,209 | 
. . = > = | 
ee a i ee cn eek eeh We meee $378,823 $279,645 | 
rs Oe casei eee a dcmibae $26,770 $1,988 | 
Beeees Gnarees tO SUPDMIS. 2... ccccocccccuscecces 25,540 129,732 
I a lea, ia ee Maeda 203,556 140,000 | 
-_ | 
IESE EN Sek eee eae ae ee eT $176,466 $11.901 | 
AEE GTLE LE ELE IT A ee AP 108,644 120,545 | 
NO rn $67 822 def$108,644 
—V. 124, p. 2907. | 
Kings County Lighting Co.—Annual Report 
Calendar Years— 1926. 1925. 1924. 1923. | 
Operating revenues.... $3,085,180 $2,728,875 $2,552,565 $2,401,316 | 
Operating expenses....- 1,652,851 1,458,311 1,421,668 l 376,999 | 
Retirement expense-.- -- 71,680 63,383 58,577 53,990 ' 
Mao. canine dedntioe 184,045 166,344 146.199 140,987 | 
Net operating income. $1,176,624 $1,040,836 $926,120 $829 339 








Non-operating income. ~ 78,68 43,012 24,906 20,979 
Gross income_.....--. $1,255,311 $1,083,848 $951,026 $850,319 
Interest on bonds... 275,380 275,380 275,380 275,380 
Federal income tax___.- 127,189 95.746 78,375 65,304 
Otner income deductions 55,250 42,162 48,796 33,706 | 
Net income-_-__...--- $797,491 $667 559 $548,474 $472,929 
Previous surplus- _--~_-- 1,489,342 1,018,715 818,474 526,738 
Total surplus-------_- 2,286,833 $1,686,275 $1,366,948 $999 667 
Appr. to conting. res've_ 47 ,786 42,255 39,051 35,993 
Net adjusts. to surplus- Dr2 836 Cr260,687 Dri4,085 Cr4,364 
EE See ks 417,148 415,366 295,093 149,563 
Profit and loss, surp. $1,819,062 $1,489,341 $1,018,716 $818,474 


—V. 128, p. 2900. 


Los Angeles Gas & Electric Corp.—Annual Report.— 
Calendar Years— 1926. 1925. 
Total receipts, incl. amount received from sale of 


gas, electricity, carbon briquets & all other rev.$17,611,710 $17,049,593 
Operating expenses _- ae, — secon OOD Te 8,212,881 
Taxes, incl. State & local taxes, and Fed. inc. tax. 1,630,000 1 636,108 
SR el i eR ER PL 2,445,039 2,549,146 
Ee i  . ewndube a Sue ouialalen 2,030,466 1,682,910 
I Mee ok be ek aan ne: @. tones 





weccccccces $2,875,805 $2,968,548 
2,389,918 2,100,057 


$868,491 


Balance for dividends and 


surplus. 
Dividends paid e 


Balance, surplus_ _- 


$485,417 
—V. 124, p. 3067. 


Massachusetts Lighting Cos.— Narnings. 








Month of April——— 4 Mos. End. Apr. 13— 

Period 1927. 1926. 1927. 1926. 
Gross revenue _ - é. 329,587 $322,004 $1,355,588 $1,317,189 
Net after taxes & deprec. 73.324 73,749 304,325 303 ,392 
Fixed charges es 10,562 12,285 41,508 50,505 


Net income i eee $62,762 $61,461 $252,887 


—V. 124, p. 2428. 
Meridionale Electric 
Elettricita) .—Listing- 


The Boston Stock Exchange has authorized the listing of $10,750,000 
30-year Ist mtge. sinking fund 7% gold bonds, series A, dated April 1 1927 
and due April 1 1957. See offering in V. 124, p. 2589. 


Middle West Utilities Co.—No Par Pref. Stock Offered.— 
Public offering of a new issue of 150,000 shares $6 cumulative 
non par value preferred stock is being made at $92.75 and 
div., to yield 6.46%, by a syndicate composed of Utility 
Securities Co., Hill, Joiner & Co., Inc., Bonbright & Co.,Inc., 
H. M. Byllesby & Co., Ine., Tucker, Anthony & Co., A. B. 
Leach & Co., Inc., Emery, Peck & Rockwood Co., Kelley, 
Drayton & Converse, Paine, Webber & Co., Russell Brew- 
ster & Co., and Old Colony Corp. This is the first issue of 
the company’s non par preferred stock, of which 250,000 
shares were authorized at the annual meeting in March. 


Transfer offices, Middle West Stock Transfer Co., Chicago, and Bankers 
Trust Co., New York. Registrars, Continental & Commercial Trust & 
Savings Bank, Chicago, and Chase National Bank, New York. Divi- 
dends exempt from present normal] Federal income tax. These shares are 
2 Ber of the company’s preferred stock, which is issuable in series, are 
fully paid and non-assessable, and have equal voting power with all other 
shares of the company’s stock, and at all elections of directors have the 
right of cumulative voting. Dividends payable Q.-J. These preferred 
shares are red. at any time on 30 days notice at $110 per share and divs. 
These shares are entitled to equal rights with all other shares of the com- 
pany’s stock to subscribe for shares of additional common stock when and 
as 


$262,817 


Co. (Societa Meridionale di 


ued. 
Listing.—Application will be made to list the shares on the Chicago Stock 
Exchange. 


Data from Letter of Martin J. Insull, President of the Company. 


Company .—Organized in May 1912, in Delaware. Now owns or controls 
public utility operating companies serving 1,866 communities in 18 of the 
| obo gy States. These communities have an estimated population of 
over 3,600,000. In addition to the direct service of the subsidiaries, 376 
other communities, with a total estimated population of 579,000, are 
served under wholesale contract. The _— business of the o ting 
companies is the generation and distribution of gas and electricity for light, 
heat and power, over 70% of the combined net earnings for the year ended 
Dec. 31 1926, having its source in these departments of the business. 

p Properties——The subsidiary companies have in operation 204 steam 
electric generating stations, 133 hydro-electric stations, 63 gas generating 

lants, 173 ice-making plants, 8 heating plants, steam turbines of 640,000 
Ep. capacity, water turbines of 290,000 h.p. capacity, 162 gas holders of 
11,970, cu. ft. capacity, and gas mains totaling 2,707 miles. Electric 
transmission lines total 14,454 miles. The list of subsidiaries includes the 


follo well-known — utility operating companies: Central Illinois 
Pu ce Co., Illinois Northern Utilities Co., Interstate Public Ser- 
vice Co., Kentu Utilities Co., Southwestern Gas & 


Co. 
Public Service Co. of Okla., Central Power & Light Co., Wisconsin Power 
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Earnings.—The combined gross earnings of the subsidiaries have in- 
creased from $9,620,216 for the year ended April 30 1917 to $86,340,418 
for the year ended Dec. 31 1926. In the same period the net earnings 
increased from $3,502,756 to $31,071,020. 

Earnings Year Ended Dec. 31 1926 (Middle West Utilities Co.). 
Earnings of subsidiaries accruing to Middle West Utilities Co $8,364,871 
Other income ‘ 4,172,978 


537 850 


Total oe A ee SS $12 
eee eee ee : 6 944,843 
Miscellaneous charges f PIES 161,295 
Interest on collateral notes * = awe Z ‘ 48,021 
Other interest ; sea PS ROR ee: ms 277 .439 


Available for lividends 


- - "secs .-$11.106,252 
Dividends on prior lien stock paid or accrued __- 4 


2,365,546 
= ._.. $8,740,705 
Dividends on preferred stock paid or accerued____---~_- 2,445,179 

After deduction of all prior charges from subsidiaries’ earnings, including 
maintenance, depreciation, amortization and proportion of earnings appli- 
cable to stocks not owned, the amount available for dividends on the pre- 
ferred stock, all series, $8.740,705. was over 3.5 times all dividends on such 
stock paid or accrued during the year ended Dec. 31 1926. Regular cumu- 
lative annual dividends on the preferred stock presently to be outstanding 
will require $3,700,000, which amount was earned 2.3 times in 1926. 

Capitalizati Authorized. Outstanding 





Balance 


m 


Prior lien stock (par $100 $70,000,000 $30,700,000 
Prior lien stock (without par value 250,000 shs. _*7,500 shs. 
Preferred stock (par $100 $70,000,000 $40,000,000 


250,000 shs.*150,.000 shs. 
.750,.000 shs. 462,079shs. 


without par value) 
without par value 


Preferred stock 
Common stock 
* $6 series 

Purpose of Issue Proceeds of the sale of the preferred stocx now offered 
are to be used in the acquisition of new properties, and for other general 
corporate purposes of the company.—V. 124, p. 2907. 


Milwaukee Electric Ry. & Light Co.—Earnings.— 


12 Months Ended March 31— 1927 1926. 1925. 
Operating revenues $26,313,010 $24,837,736 $22,566,923 
Operating expenses 15,618,638 14,725,568 13,936,713 


d ‘ 725 
2,329,000 2,192 














Taxes 454 1,860,953 
Net operating revenues. -. $8,365,371 $7,919,714 $6,769,257 
Non-operating revenues ‘ 360,551 357 ,872 244,514 
Gross income -. $8,725,923 $8,277,586 $7,013,771 
Interest on funded debt heii ale 2,101,169 2,405,648 2,447,717 
Amortization of bond discount_--- 169,478 167.513 165,207 
Other interest charges PE NE 3,952 18,732 Cr.79,040 
Salance for deprec., divs. & surplus $6,451,324 $5,685,692 $4,479,887 
Depreciation reserve- __... $2,528,445 $2,365,856 $2,133,906 
Balance Sheet March 31. 
1927. 1926 | 1927. 1926. 
Assets— 3 $ | Liabilities $ $ 
Prop. & plant... 91,098,572 83,689,426] Preferred stock. 16,492,137 14,844,77 
Capital expend. 1,309,068 1,148,332| Common stock. 19,000,000 15,000,000 
Sundry invest- 1,354,779 2,161,154] Funded debt 41,395,500 40,647,800 
Res., sinking & Accts. payable. 841,652 786,222 
spec. {d. assets 851,176 768,964 | Notes & bills pay 750,000 1,365,000 
Cash 537 ,692 893,366 | Inter-co. accts 3,553,011 4,456,240 
Notes & bills ree 8,495 169,739] Mise.curr’t liab. 1,124,180 902,342 
Accts. receiv'le 2,046,275 1,867,794 | Taxes accrued 1,402,164 1,128,110 
Inter-co. accts 2,894,524 2,780,656 | Interest accrued 692,882 541,285 
Materlal& suppl 2,390,641 2,461,773) Divs. accrued 109,710 104,311 
Prepaid accounts 75,695 87,999| Mise. lab. acer- 7,553 1,096 
Open accounts.. 1,642,394 935,806 | Reserves. -_-_---- 17,953,980 16,551,635 
fend and note | Open accts_-_---. 315,182 473,019 
discount... 3,894,316 3,140,156 | Surplus - - 4,465,676 3,308,329 
Total...._....108,103,628 100,105,165 | Total ..108,103,628 105,105,165 


—V. 124, p. 1066. 


Missouri Electric Power Co.—Notes Offered.—An issue 
of $150,000 l-year 544% gold notes was recently offered 
at 100 and int. by Priester-Quail & C: ndy, Ine., Davenport. 

Date Feb. 15 1927; due Feb. 151928. Principal and int. payable F. & A. 
at Americar. Trust Co. of Davenport, la., registrar. Ked. at any time on 
30 days’ nutice at 100% andint. Denom. $1,000. : 

Compa. supplies electrical energy without competition in Sullivan, 
Fredericktown, Marshfield, Mansfield, Mountain Grove, Ava, Seymour, 
Newburg, Dixon, Jerome, Conway, Norwood, Cuba, Richland, Crocker, 
Niangua, Bourbon and Phillipsburg. Lines adding Rogersville, Fordland, 
and several other towns to the system will be constructed in the near future. 
Upon completion of these lines the company will serve 20 towns havig an 
estimated population at nearly 25,000. 

The company operates under the supervision of the Central States Power 
& Light Corp. which will own all of the common stock, except directors 
qualifying shares. 

Capitalization (Upon Completion of Present Financing) . 


int mtes.. 6% Bold bonds, G00 1048. oc cdc ckccedcdcccicsoncane $525,000 
) woar 54% wold notes ‘this 1asUe).... .nn<cceccensecccccccccee 150,000 
ee En SS eS eee eee 17,700 


CS SO i ee taco eeseeakbes 1,000 shs. 
The 1,000 shares of no par value common stock represents $262,909 of 
common stock and surplus of the company. 


Earnings for 12 Months Ended Jan. 31 1927. 








i ee ee Ne cea menwnaeiin’ $157,828 
Oper. expenses, maintenance and taxes_____..--.----------- 93,397 
SSIS ORES OLE PRE PE AS PT $64,431 
Deen DE SOUENEES GRRE, 6.< occ ccccsocccccsccecccacere 31,500 
SIE EGS OT ON, RE AE LT PS $32,930 
es emi aaleeeee 8,250 


Montana Power Co.—Preferred Stock Called.— 

All of the outstanding $9,784,600 7% cum. pref. stock has been called 
for payment July 1 next at 120 and divs. at the Guaranty Trust Co., 
140 Broadway, N. Y. City. See also V. 124, p. 3067. 

Montreal Island Power Co.—Bonds Sold.—Nesbit, 
Thomson & Co., Ltd. have sold at 100 and int. $8,000,000 
54% ist mtge. 30-year sinking fund series A gold bonds 
(carrying share warrants). 


Dated May 1 1927; due May 1 1957. Int. payable M. & N. Both 
principal and int. payable at the holder's option in Canadian gold cOn 


at any branch of the Royal Bank of Canada, in Canada; or in U. S. golq 
coin at the agency of the Royal Bank of Canada, New York; or in gold 
coin of the Kingdom of Great Britain at the Royal Bank of Canada, London, 
Eng., at the fixed rate of $4.86 2-3% to the £. Denom. c* $1,000 and 
$500, and r $1,000. Red. all or part on any int. date on 60 days’ notice 
at following prices, plus int. to date of call, viz.: at $105 if red. on or before 
May 1 1932 and thereafter at 1% less for each 5 subsequent years, or portion 


thereof. Trustee, Montreal Trust Co., Montreal. ‘ 
Capitalization— Authorized. Tssued. 
5%% list mtge. bonds (this issue)........-.----- $15,000,000 $8,000,000 
eg =e eee ae 1,000, l, ,000 
Common shares (no par value) -__.---.--.------ 5,000 shs. 75,000 shs. 
Company.—Incorp. under the laws of the Province of Quebec. Has been 
formed for the purpose of developing a water power located on the Riviere 
des Prairies (Back River), about 7 miles from the heart of the City of 


Montreal, Que. It is estimated that this site, under a head of 26 feet, 
is capable of developing 65.000 h.p. 24-hour power. Construction will 
start immediately and will be so carried out that 40,000. h.p. should beavail- 
ble for delivery by the end of 1929, provision be made for increasing the 
capacity to 65,000 h.p. at minimum cost, as required. 

Company has entered into a contract with the Montreal Light, Heat & 





& Light Co., Central Maine Power Co., Public 


ervice Co. of New Hamp- 
shire, and Twin States Gas & Electric Co. 


Power Consolidater , whereby the company will purchase all the power from 
this development {_r a period of 30 years, with provision for extension of 
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the contract for a further like period. The power will be taken in specified 
annual instalments, until the entire capacity is absorbed. 

.—Bonds will be secured by a first mortgage on all fixed assets 
of the company now owned or hereafter including the dam, power house 
and lands necessary for the proposed development, and in addition, by 
deposit with the trustee of the contract for sale of power to Montreal — 
Heat & Power Consolidated. The proceeds of this issue will be depos ted 
with the trustee, under suitable escrow provisions, and may be drawn 
down from time to time upon receipt of engineers’ certificates of construc- 
tion, or for other proper expenditures 

ings.—Under the above-mentioned contract at ultimate capacity, 

it is estimated that net earnings of the company will amount to approxi- 

7 $900,000 per annum, or over twice the annual bond interest re- 
uirements. 

Sinking Fund.—Trust Deed will provide for an annual sinking fund 
a 2 peqeum one-third of this issue by maturity, first payment to 

made ay 37. 

Future Issues.—Authorized amount limited to $15.000.000. Bonds in 
excess of $10,000,000 may be issued to the extent of 75% of the cost of 
extensions and additions to poms. and then only when the net earnings, 
after sinking fund, are not less than 1% times interest requirements on all 
bonds outstanding, including those about to be issued. aha 

ape He og he operation of the plant will be under the supervision 
of the officials of Montreal Light, Heat & Power Consolidated. 

Stock Purchase Warrants.—Share warrants accompanying these bonds 
entitle the holder of each $1,000 bond to purchase 2 common shares of the 
company at $40 per share if exercised on or before May 1 1929. These 
wares will be non-negotiable before May 1 1928, unless accompanied 

y Donds. 


Morris County (N. J.) Traction Co.—A gree on Sole.— 

Agreement as to the plan of sale at public auction of this company, in 
receivership for four years, was reached at a hearing May 20 before Federal 
Judge Runyon. The formal order of sale will be entered by the Court 
about June 1 at which time Judge Runyon willappoint a special master 
to conduct the sale. 

Under the terms of sale the minimum pete of $150,000 will be sought, 
as this amount under the agreement will be deposited from the sales price 
with the Court. From this amount the Court will distribute about $100,000 
toward the payment of tax arrearages, $25,000 will be used for outstanding 
judgments and pending litigation and $25,000 will be used to cover the 
costs of the receivership. 

Whatever amount is realized above that figure on the sale will go to 
the bondholders. The liabilities of the company have been fixed at 
$3,000,000 and the accrued interest amounts to $756,416. 

It is expected that the trolly line will be abandoned and a bus line sub- 
stituted.—V. 124, p. 2749. 


National Power & Light Co. (& Subs.) .—FKarnings.— 

12 Months Ended— Mar. 31°27. Dec. 31 ‘26. 
Gross earnings of subsidiaries. ...........-.--.-- $34,460,252 $33,544,895 
Net earns. of subs. before renewal & replacement 

(depreciaton) appropriations. _.........---.--- 13,853,538 13,463,453 
Gross earns. of Nat. Pow. & Lt. Co. and undistrib. 

income of sub. cos. applicable to Nat. Pow. & Lt. 

Co. after renewal & replace. Gopeee approps_x_ $6,260,022 $6,065,391 
Expenses of National Power & Light Co___.._-_- 91,916 91,661 











Interest deductions of National Pow. & Light Co__ —‘ 601.888 616.636 
ER ee ne Ee ORE aye ee pe 5,566,218 $5,357,094 
Preferred dividends of National Power & Light Co_ 982 ,063 906 ,233 
EE ee ee eae rN ee $4.584,155 $4,450,861 
Common dividends of Nat. Pow. & Light Co._.. 1,782,070 1,527 ,242 
Ne $2,802,085 2,923,619 
Shares of preferred stock outstanding. __...----- 140,295 140,295 
Shares of common stock outstanding_.......---- 2,545,739 2,545,814 
Earnings per share for preferred stock____-..---- $39.67 $38.18 
Earnings per share for common stock. ____-.---- 1.80 1.75 
x Renewal and replacement (depreciation) appropriations for the 12 


months ended March 31 1927 were $2,896,115 and for the 
ended Dec. 31 1926 they were $2,837,921.—V. 124, p. 1360. 

National Public Service Corp.—Correction.—United 
Gas Improvement Co. Does not Control Corporation.—In the 
April issue of the “Public Utility Compendium,” on page 
102, in a digest of the organization and securities of this 
company, the following opening statement is made: ‘‘Con- 
trolled by United Gas & Improvement Co. and under the 
management of Day & Zimmermann, Philadelphia.’’ This 
statement is entirely wrong, since the corporation is not 
controlled by the United Gas & Improvement Co. Day & 
Zimmermann, Ine., and associates, in March last acquired 
the controlling interest in the corporation from A. E. Fitkin. 
See V. 124, p. 1667, 1820, 3067. 


New Bedford Gas & Edison Light Co.—Earnings.— 


12 months 





Calendar Years— 1926. 1925. 1924. 1923. 
Gross revenues__-..__-_ $4,171,718 $3,986,793 $3,544,485 $3,658,153 
Total operating expenses 2,072,815 2,035,019 1,861,699 2,026,459 

a er eee y 490,334 428,079 399,756 368,339 
Int. on bonds, notes, &c.| 330,433 {326,974 {303,709 276,275 
Amortization charges- -_/ \ \ 8,222 7,363 
POSUPOCIAGION.. . . cccecue 322,138 282,300 295,873 288,593 
eee 808,992 641,087 549,504 549,504 

Balance, surplus- - - ~~ $147,007 $273,333 $125,723 $141,631 


—V. 124, p. 1980. 


North American Edison Co. (& Subs.).—Earnings.— 


12 Mos. End. Mar. 31— 1927. 
ECE OPT $82,207,615 $7 


€ 


926. 1925. 
5,036,241 $67,090,242 








Oper. exp., maint. & tax....-...--- 46,573,186 44,551,656 41,009,616 

Net income from operation. _-_- _- $35,634,429 $30,484,585 $26,080,626 
Interest Charges... ......--.cccccne 9,745,703 8,986,403 8,406,581 
Pref. dividends of subsids._.._..__- 4,034,583 3,095,195 2,479,651 
Minority interests. .............--- 1,215,974 1,238,217 1,161,745 
Depreciation reserves.-..........-- 8,527,195 7,642,456 6,704,818 

Bal. for divs. & surp............- $12,110,973 $9,522,313 $7,327,830 
—V. 124, p. 2908. 


North West Utilities Co.—£Zarnings.— 
Period Ending Mar. 31 1927 n. 12 Mos. 
Gross operating 2,587,415 $10,394,199 








Sabb ceed nab euacneedeeenenoe 959,535 3,687,151 
—V. 124, p. 2590. 
Northern Ohio Telephone Co.—New Director.— 
R. F. DeVoe has been elected a director.—V. 124, p. 1220. 
Northwestern Bell Telephone Co.—Earnings.— 
Quar. End. Mar. 31 1927. 1926 
See ee eae $5,068,754 $4,808,037 
De Ae oe cbnedenonanaenetaees 1,938,719 1,876,577 
DP. ctackdcccsmeatabueweos 94,095 169,17 
an te eee eee nose eat nena $7,201,568 $6,853,788 
nb bbe de thSC Ree SOaneeeseede 2,837,218 2,843,008 
———————— ita Haheee 
ae aan eipahateine aati ata ‘111, ‘080. 
St ooo ne seen ens oreneererere=* 5.83 563.708 
EE ey ee ee ee $1,551,296 $1,345,605 
—V. 124, p. 1821. 


Oklahoma Natural Gas Corp.—Control Acquired by 
Phillips Petroleum Corp.—See that company under “In- 
dustrials’’ below.—V. 124, p. 792. 





Pacific Gas & Electric Co.—To Acquire Control of Certain 
Pacific Coast Properties.— 


This company, in conjunction with the Standard Gas & Electric Co. 
and the California Oregon Power Co., the two latter qompantes being under 
the control and management of H. M. Byllesby & Co., has filed an applt 
cation with the California RR. Commission asking for approval o' e 


following transactions: 

First.—The purchase by the Pacific company from the Standard Gas 
Company of its entire and controlling interest in the omy | California 
public utility companies, namely, the Western States Gas & Electric Co 
of California, the Sierra & San Francisco Power Co., the Coast Valleys Gas 
& Electric Co., Delmonte Light & Power Co. and the Eldorado Power Oo. 
The entire capital stock of the Eldorado company is owned by the Western 
States Gas & Electric Co. of California, the latter being controlled b 
Western States Gas & Electric Co. of Delaware, which is also to be so 
to the Pacific company. The appticetion lists a total of $27,029,700 B35 
value of stocks to be acquired by the Pacific company of which $20,000, 

ar value constitutes all the issued and outstanding capital stock of the 
ierra & San Francisco Power Co.; $3,000,000 common stock of the Coast 
Valleys Gas & Electric Co., representing the entire issue; $751,500 common 
stock of the Western States Gas & Electric Co. of California: $3,253,200 
common of the Western States Gas & Electric Co. of Delaware, ana $25,000 
pee value being the entire outstanding stock of the Delmonte Light & Power 
Oo. 


Second.—Purchase by the Pacific company of power projects on the 

south and middle forks of the Feather River, capable of developing ap- 
roximately 350,000 h. p. of hydro-electric energy and on which about 
500,000 has been expended to date. 

Third.—Issuance by the Pacific company to the Standard company in 
payment of the foregoing stocks and property of $6,500,000 of Pacific 
company’s Common stock plus $2,085,000 cash. 

Fourth.—Delivery by the California Oregon Power Co. to the Pacific 
company beginning within one year of 10,000 kilowatts of hydro-electric 
energy for a period of 25 years and upon terms to be approved by the 
Commission. 

The Pacific Gas company had outstanding as of March 31 1927, 5,169,836 
shares ($129,245,800 par value). The additional stock constitutes approxi- 
mately 4% % of the total. On completion of the transaction the outstand- 
ing preferred will be $69,965,457 and the common $65,780,440. By their 
terms and under the California law, both classes of stock have voting 
power. Exhibits filed with the application show as of March 31 1927, the 
companies to be acquired had outstanding, in addition to the stock to be 
delivered to the Paciiic company, an aggregate of $38,820,000 of bonds 
and notes and $11,405,500 of preferred stock. All of the foregoing 
ties are subject to call. So far, no plans beyond the immediate one of 
stepping into the position of the Standard company with respect to the 
control of these properties have been made. 

The announcement further states: ‘‘On completion of the above trans- 
actions the combined properties will be serving 950,000 consumers over a 
network of 16,300 miles of electric transmission and distribution lines and 
4,800 miles of gas mains. Installed hydro-electric capacity will exceed 
807,000 h.p. and the connected electric load 1,776,000 h.p. Combined gross 
operating revenues are now at the rate of $57,000,000 per annum. In 
the 12 months ended March 31, 1927, the surplus after bond interest and 
depreciation of the three companies to be acquired exclusive of the Sierra 
Sh eal which are under lease to the Pacific Gas & Electric Co. was 

848,000. The ultimate economies from unified management and opera- 
tion are estimated at a minimum of $500,000 per annum. 

Quarters Ended March 31— 


1927. 1926. 
Gross revenue (incl. miscellaneous income). $14,290,491 $12,991,234 





Mairt., oper. exp., taxes (incl. Fed. tax), rentals 
and res. for casualties and uncollectible accts__. 7,900,648 7,790,205 
Net income__- A ee tel 5 « 7: $6,389,843 $5,201,029 


Bond irterest and discount. .__-- 


2,440,286 
$3,949,557 $3,160,728 
1,226,204 1,106,833 


"$2,723,353 $2,055,895 


2,040,301 


Comparative Balance Sheet. 


Mar.31'27. Dec. 31°26. 
8 | Liabtlittes— 


Mar.31'27. Dec. 31 °26. 
: $ $ 
294,183,114 athena stock. 59,280,440 


Assets— 


Plant & prop’s 52,865,115 


Discount and ex- Ist pref. stock... 69,965,457 63,429,932 
penses on cap- ‘Sub. co. stock 
ital stock iss’d 9,197,396 9,208,619! (not owned 1,197 2,037 
Investments - 140,942 153,125|P. G. & E. Co. 
Trustees of sink bonds_______.131,515,000 131,515,000 
ing funds___. 424,306 437,134 | Sub. co. bonds__. 37,702,800 38,694,800 
Cash with trus Accts. pay., &¢c 1,507,204 1,465,278 
tees 18,072 18,071} Drafts outst’g 374,848 393,638 
Advan. for con Meter & line dep. 812,440 823,540 
struction 4,320,061 3,829,363 Bond int. due 129,265 438,110 
Cash 13,809,078 5,145,947 | Acc.int.(notdue) 3,106,021 1,894,149 
Notes and accts Acer. taxes (not 
receivable_x_. 4,807,035 4,839,315) due) -. 1,872,584 2,399,224 
Installments re- | Divs. declared... 1,089,172 1,068 ,844 
ceivable for Service billed in 
stocks _ _ - 3,300,190 468,105 advance... 296 1,234 
Materials & sup- | Res. forN.C.P. 
plies : 5,082,945 5,148,530| Co. plant adj. 
Accrued interest | & acer. depr 1,647,970 1,647,970 
on investm'ts- 5,470 1,474! Res. for deprec'n 19,486,685 19,081,364 
Deferred charges 7,861,849 8,814,475 Res. forins., &c. 593,012 462,392 
| Res. for amounts 
chgd. in prior 
| years in excess 
| of rates al- 
| lowed by city 
ordinance. - 1,813,760 1,813,760 
Res. for maint. 
- - of capital.... CS! =r 
Tot. (each side) 343,150,459 329,386,467 | Surplus__...._- 12,108,164 11,390,080 


x After deducting $104,080 reserve for doubtful accounts and notes. 
—V. 124, p. 5068. 


Penn-Ohio Edison Co.—Earnings.— 


12 Months Ended April 30. 
eee eee 


1927. 1926. 
$11,605,572 $13,160,193 
‘ 848 





Operating expenses & taxes____._._..____-_----- 821, ° ’ 
Interest on funded debt_______._.__.___---_--- 2,256,850 2,462,592 
Other interest & discount-___........._.._.-.-- z 253,869 9,232 
Dividends on pref. stock of subs. in hands of public 717,356 756,213 
I i en cant cenenducenewhe $1,556,209 $2,071,306 
Dividends on 7% prior pref. stock......................... 477 ,254 
Dividends on $6 preferred stock_______________.-.---_----- 1785 
Balance for retirement reserve, and common dividends. - - - - $1,287 ,267 


—V. 124, p. 2121. 


Pennsylvania Water & Power Co.—Ezchange of Certifs. 

Exchan of certificates for the old par value stock into certificates for 
the new shares without par value in the proportion of four new shares for 
each old share may be made on and after May 31 at the office of the com- 
pany’s transfer agent, Fidelity Trust Co., Baltimore, Md. Shareholders 
residing in Europe may surrender their stock certificates to the com & 
fiscal agents, Al & Co., 24-28 Lombard S8t., London, E.C. 3, who will 
issue temporary receipts therefor and will deliver the new certificates when 
received by them from the transfer agent in Baltimore.—V. 124, p. 2908. 


Peoples Iowa City Water Works Corp.—Trustee.— 
The Central Union Trust Co. of New York has been appointed successor 
trustee for $470,000 Ist mtge. 54% gold bonds, due July 1 1941. 


Peoples’ Wisconsin Hydro - Electric Co. — Trustee.— 

The Central Union Trust Co. of New York has been appointed successor 
trustee for an issue of $1,400,000 1st mtge. gold bonds, due July 1 1941.— 
V. 123, p. 1115. 

Public Service Electric & Gas Co.—Merger of Five 
Underlying Companies .— 








TH 


We have been informed that the offers made for stocks of the 9 leased 
gas and electric companies have not been repeated. A recent circular was 
addressed to the stockholders of the Essex & Hudson Gas Co., Hudson 
County Gas Co., The Paterson & Passaic Gas & Elec. Co., Somerset, 
Union and Middlesex Ltg. Co., and New Brunswick Light, Heat & Power 
Co., calling their attention to the fact that it was proposed to merge those 
companies and outlining the basis under which their shares would be ex- 
changed. The basis was exactly the same as offered under Option ‘‘A”’ 
under the terms of the deposit agreement dated Dec. 28, 1926, between 
J. P. Morgan & Co., Drexel & Co. and the Public Service Corp. of New 
Jersey (see V. 124, p. 237). 

The stockholders of Public Service Electric & Gas Co., Essex & Hudson 
Gas Co., Hudson County Gas Co., the Paterson & Passaic Gas & Electric 
Co., Somerset Union & Middlesex Lighting Co., and New Brunswick 
Light, Heat & Power Co. adopted resolutions May 23 to adjourn the meet- 
ings until June 20 when the proposed merger of these organizations will be 
considered .— V. 124, p. 3069. 


Richmond (Ind.) Water Works Corp.— Bonds Offered.— 
W. C. Langley & Co. and Halsey Stuart & Co., Inc. are 
offering $1,000,000 Ist mtge. 5% gold bonds, series A at 
96 and int. to yield 54%. 

Dated May 2 1927; due May 1 1957. Int. payable M. & N. 1 at office 
or agency of the corporation in New York. Red. all or part on at least 
4 weeks published notice at 105 up to and incl. May 1 1952, and at par 
thereafter; plus int. in each case. Denom. $1,000 and $500 c*. Principal 
and int. are payable without deduction for that portion of any normal Fed- 
eral income tax not exceeding 2% perannum. Corporation agrees to refund 
te holders of bonds, upon proper application within 60 days after payment, 
the Penn. or Conn. Coreamat property taxes, not exceeding 4 mills per 
annum. or Mass. income tax, not exceeding 6% per annum on income 
derived from the bonds. United States Mortgage & Trust Co., New York, 
and H. F. Barnard, New York, trustees. 

In event that any municipal corporation or other Governmental sub- 
division within the territorial limits of which the corporation shall then 
be operating, shall acquire all or any pes of the water works properties 
of the corporation, then bonds in principal amount not exceeding the price 
pete for the property so acquired, may, at the option of the corporation 

e declared due and payable at 100 and int. 

Issuance.—Authorized by the Indiana P. 8. Commission. 

Data from Letter of E. A. Geehan, President of the Corporation. 

Corporation.—Incorp. in Indiana, Dec. 11 1926. Has acquired the 
property of Richmond City Water Works, and now supplies water for 
domestic, municipal and commercial purposes in Richmond, Ind., and 
adjacent territory. Population served,approximately 30,000. 

Purpose.—Bonds have been issued for the purpose of obtaining, in part, 
funds necessary for the acquisition of the property of The Richmond City 
Water Works. 

Securiiy.—-Secured by a first mortgage on all the physical property now 
owned by the corporation and by a direct mortgage on such property here- 
after acquired. 

Earnings.—The earnings of the properties«f the corporation for the 
12 months ,ended March 31 1927 were as follows: 

Gross earnings - - . re $216,920 
Operating expenses, maintenance and taxes_._-.-.._-------- 95,942 








Net. (available for interest, Federa) taxes. etc.).......--_--. $120,978 
Annual interest on entire funded indebt. (this issue_----- ---- 50,000 

Net earnings as shown above for the 12 months ended Mar.31 1927, were 
equal to over 2.4 times the annual interest charges on this issue, which is 
the total funded debt of the Corporation. 

Management.—Corporation is controlled through stock ownership by 
American Water Works & Electric Co., Inc. 

Capitalization Outstanding. 


lst mtge. 5% gold bonds, series A (this issue)_.......--.----- $1,009,000 
Preferred stock, 6% cumulative (par $100)_...---.---------- 200,000 
Common stock (par $10)_------ SAF FOS nS SER Rea ra ae ge aE RE 375,000 


Rochester & Lake Ontario Water Co.-—Larnings.— 





Calendar Years— 1926. 1925. 
Gross operating revenue $392,036 $354,289 
Operating expenses 198 ,90% 172,528 
Taxes ipl 34,296 33,805 

ns cde eee dn wow $158,837 $147,956 
Non-operating income... -_.......-.-.--------- 37 ,37§ $27 ,276 

Net earnings for year...........--.---------- $196,216 $175,232 
Interest on bonds__--_-_. aan ea a Ee tec ah dh ao aoe $95,819 $83,012 
Amortization of bond discount_____._.._._----- 5,190 1,320 
re ccddsecenecunesesnd 549 4,125 
Bad debts and sundry items- ------...---.----- Cr42 331 
es emeunhamaie 36,624 33,229 

i awscnnavekeese $58,076 $53,215 


—V. 123, p. 2902. 
Rochester Telephone Corp.— Earns. for Cal. Yr. 1926. 


























CLE 


Sierra & San Francisco Power Co.—Control.— 
See Pacific Gas & Electric Co. above.—V. 124, p. 2591. 


Southern Indiana Gas & Electric Co.—Bonds Called.— 
The company has called for redemption on July 1, at 102 and int. all of 
its outstanding $635,900 10-Year Sinking Fund 7% Gold Debenture bonds, 
due 1934. Any of these bonds tendered prior to July 1, at the office of Ho- 
denpy] Hardy & Co., Inc., 14 Wall St., N. Y. City, will be accepted at 
102 and int. to date of payment.—V. 124, p. 649. 


Southwest Gas Co.—Bonds Offered.—A banking group 
headed by Edmund Seymour & Co., Inc., and including 
Faxon Gade & Co., Ine., Boston; Glidden Morris & Co., 
is offering at 9814 and int., to yield over 6.70%, $3,000,000 
Ist (closed) mtge. 644% sinking fund gold bonds, due May 1 
1937 (with stock purchase warrants). 

Dated May 1 1927; due May 1 1937. Int. payable M. & N. in N. Y. 
City. Denom. $1,006, $500 and $100 c*. Redeemable as a whole or in 
part on 30 days’ notice on any int. date at 105 and int. Interest payable 
without deduction for any Federal income tax up to2%. Company agrees 
to refund all State personal property and income taxes and the District of 
Columbia personal property tax, in any event not exceeding 5 mills per 
annum. Chatham Phenix National Bank & Trust Co., New York, trustee. 
Stock Purchase Warrants.—Each bond will carry detachable stock pur- 
chase warrants entitling the holder thereof to purchase shares of no par 
value common stock at the rate of 10 shares for each $1,000 of bonds, dur- 
ing any one of the following periods and at following prices per share at 
$5 per share May 1 1927 to and incl. May 1 1929; at $7.50 per share there- 
after to and incl. May 1 1931; at $10 per share thereafter to and incl. May 1 
1933; at $12.50 per share thereafter to and incl. May 1 1935: at $15 per 
share thereafter to and incl. May 1 1937. 

Data from Letter of J. W. Colvin, President of the Company. 

Company.—-Is a consolidation of a number of gas distributing systems, 
including the MacThwaite Oil & Gas Co,, the Pontotoc Pipe Line Co., 
the De Leon Gas Co., Tri-Cities Gas Co., and other companies supplying 
natural gas at retail to cities and towns in central Texas and Oklahoma. 
The population of the counties in the company's territory exceeds 200,000 
and the service will include among other cities Cuero, Yoakum, Gonzales, 
Stephenville, Dublin, DeLeon, in Texas, and Ada and Seminole, in Okla- 
homa. 

In addition to its retail distribution, the company directly or through 
subsidiaries also supplies gas at wholesale through long-term contracts to 
Oklahoma Gas & Electric Co., Central Power & Light Co., Oklahoma Port- 
land Cement Co. and many others. Company is not actively engaged in 
the production of gas but obtains its supply through long-term contracts 
with the Houston Gulf Gas Co., American Oil & Refining Co., Independent 
Oil & Gas Co.'s subsidiary and others. 

Security.—These bonds constitute a first (closed) mortgage on the entire 
assets of the company. In cases where the actual operation of the proper- 
ties is handled through subsidiaries, all physical assets of such subsidiaries 
= be directly mortgaged under the lien of the indenture securing these 

nds. 

Earnings.—Actual current operations of the system show net earnings 
available for interest, reserves, replacements and Federal taxes, running in 
excess of $485,000 per annum. Some parts of the properties, recently 
compieted, have not yet reached their normal earning power, and one unit 
is still under construction. Based upon estimated earnings by Sanderson 
& Porter, engineers, the Cuero-Yoakum-Gonzales unit now under corstruc- 
tion is expected to add $104,000 net earnings. 

Net earnings as abeve totaling $589,000 are equivalent to 3 
interest requirements on this issue of bonds. 

Under existing exclusive contracts with the Oklahoma Gas & Electric 
(o., the Central Power & Light Co. and the Oklahoma Portland Cement 
Co., the average annual net earnings of the company from these three 
sources alone for the next 4 years of operation, have been estimated by 
Sanderson & Porter to be in excess of $215,000, which alone is more than 
sufficient to meet the interest requirements on this issue. 

Franchises.—Company operates without competition under favorable 
franchises in all the communiti:s it serves. These franchises extend from 
15 to 30 years and contain no burdensome restrictions. 


times the 


Capita lization— Authorized. Outstanding. 
Ist (closed) mtge. skg. fd. gold bonds (this issue). $3,000,000 $3,000,000 
5-yr. 7% ske. fd. mtge. gold notes, series A_-___- 2,500,000 500,000 
Preferred stock 7% cumul. (par $100)_.....----- 1,000,000 500,000 
Common stock (no par value)_________.------- 200,000 shs. *140,000 shs. 


* 30,000 additional shares are outstanding and in the hands of the trustee 
for stock purchase warrants. 

Sinking Fund.—Mortgage provides for an annual sinking fund commenc- 
ing Nov. 1 1927 of $105,000, payable in equal semi-annual installments 
in cash or bonds at par, to which is added amount equal to the interest on 
bonds retired through the operation of the sinking fund. In addition, at 
yearly intervals an amount equal to 25% of the net earnings after r €3 
and deductions as defined in the trust indenture shall be added to the sink- 
ing fund. All cash payments received by the trustee are to be applied to 
the purchase of bonds at prices not exceeding the current redemption price, 
or if bonds are not so obtainable, such funds shall be used for the redemp- 





























, ee er eee $4,168,000 | tion of bonds < aa ° 
Ypera . a’ ama’ ds to be selected by lot. Bonds thus purchased or called shall 
‘ ting expenses... --.-------------------------------- 3,374,088 on ae Tacenee * he ——- of the og fund it is calculated that 
mee es Sees ONIN... . oa ck cn coon cccdccccoccceus $793,912 this entire issue Ww retir prior to maturity. 
° aan a Purpose.—Proceeds will be used to pay, in part, for the cest of the prop- 
Non-operating revenue. --.---------.---------------------- ___ 68,218 erties acquired and for other corporate a OS@S . . 
Total income $862,130 Management.—Sanderson & Porter, Engineers, will act as consulting 
i a a deat 317455 | Cngineers for the company. 
First preferred dividends.____..................222272777777 . 80'890 The board of directors includes the following, in addition to representa 
Second preferred dividends...____._................... 2.22. 240'700 | tives of the bankers J. W. Colvin, L. C. Doney Jr., O. R. Seagraves, 
eens ote er re terns rere : ae een Paul Kayser, John T. Jones, George E. Colvin.—V. 124, 
Bogs pn 2 TEESE Dent $215 000 | p,t nird Avenue Ry.— Earnings. 
Earnings per share on common... ~--—.22200222.02222.0001. $2.23 | Period Ended = Month of March —9 Mos. Bnd. May. 31— 
M Pal : : Transportation _-__-_---. $1,264,466 $1,176,382 $11,087,905 $10,530,655 
Rutland Ry., Light & Power Co. (& Sub.).— Earnings. Advertising... ---.--- 12.500 12.500 112,590 112.500 
Income Account Year Ended Dec. 31 1926. ents- - ~~ ------------ 26.171 4: ad A io as 
goes earnings (including merchandise sales) _________ - ees $699,986 | Sale of power. --------- ae Be 1,008 952 — 8.775 8,823 
Pens SSENS SS CANS CRE. SOIEREENS Gap. UECCES).. SER Ans Total oper. revenue. $1,304,145 $1,214,258 $11,437,129 $10,855,001 
erating Exrpenses— 
BE Dh gy 0 Eee eons 257-969 | Maintenance of way---- $166,524 $171,837 $1,568,980 $1,510,520 
EE on ene sree eee scoswscocsarerens 3'144 | Maintenance ofequip--- 111,244 91,734 1,089,738 1,351,155 
nie cad eneeeeaauacsenanene 19'773 ae peers co cececee- Sry oo43) ey thy Or ee 
ieerhictr bie eba hip egenbiers ° SO eee 2. 3,298 22, 9, 
PE NH. = 00mm en nnn nn eecenncnwennnennnnnn nanan ___34,010 Operation of cas <-> 126.657 408,600 3,747;309 3,845.341 
Balance, surplus._...____________ ‘ ur. to persons & prop. 95, 89 39, 14: 
Shares of common stock outstanding (par $100)222222227227. «99 8:33 | Gen. & miscell. expenses 54,355 50,679 485,854 461,157 
ee Tee On SO ..--------- = 20-00-22 0- $7.37 | Total oper. expenses. $963,774 $925,758 $8.563,163 $°,227,046 
‘ ° , Net oper. revenue- ----- $340,371 $288,500 $2,873,966 $2,627,955 
at. Louis County Gas Co.—Earnings.— Sn sececunacceces $5,229 84.134 792.7 775,072 
onths En arch 31— . 26. 
gail 1032044  b828-924| Operating income... $255,143 $204,366 $2,081,199 $1,852,884 
2 SSS eee 632,784 524806 | Interest revenue-- ----- 17,132 16,778 155,822 149,842 
CREE etd ieee cucsisbesen vokdescasass 30, 

Not oper ries —aosg7os | we'seiwtane-ponas: HRT THAI Maron ™QeeTEs 
et operating revenues_-___....._....---..-.- ; ! nt. en Ist mtge. bonds- : 454 . 384, 
Non-operating revenues.._._............222227 $371 -555 $355,706 | Int; Gn let ref, M. bds. 73.302 73/302 9715 659.715 

; } Int. on adjust. M. bds- 93,900 .900 1 845,100 

EE ae ee ae ee $405,670 $391,602 | Track & term’! priv- -_- - 632 1,588 14,28 14,1 
Interest on funded debt______._.__.__---__- ___- 75.000 f | Miscell. rent deduct'ns- 727 527 6,863 6,201 

001 74,995 

yn ke | sagt oka | cen | “ee tee” 1,974 1,871 18,376 18,624 
+ pour oe rade alata = r-3,716 | sinking fund accruals. - 2'790 2'790 = 25.110 25.110 
Balance for deprec., divs. & surplus___________ $331,824 $313,163 | Miscellaneous --- - ----- 11,701 3,310 57 604 49,463 
Eeapromatee repeve........-................. 78,665 86.418 | Int. on ser. ““C” bonds- 2,164 2,164 19,476 19,476 
Balance for dividends & surpius---_---...-.. _- $253,159 $226.746 Net income--------.- $41,328  def$1,064 $205,680 def$19,962 


—V. 122, p. 2193. 

San Diego Water Supply Co.—Listing.— 
There have been placed upon the Boston Stock Exch 
lst mtge. 5% sinking fund — bonds, dated May 1 192 

11955. See offering in V. 124, p. 2908. 


e list.3,250,000 
and due Nov. 





| —-V. 124, p. 3070. 


Standard Gas & Electric Co.—Control of Certain Prop- 
erties to Pass to the Pacific Gas & Electric Co.— 
See that company above.—V. 124. p. 2909. 
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Springfield (Mass.) Street Ry.—Earnings.— 


Quarter Ended March 31— 927. 1926. 
I 10,535,296 10.989,351 
i lie ig Dy I, $830,231 $878.758 
RRS A ee eS RR ye 1, 7.8 
ga ah EL le py 148,041 162,301 


a a Ce a cS A 91,239 106,332 
—V. 124, p. 1362. 


Union Electric Light & Power Co. (I}l.).—Earnings.— 


12 Months Ended March 31— 
Operating revenues 


1927. 1926. 
63.02 oe $2,347,768 








de eewee ckkuae 130 8,359 

Net operating revenues... .................- $2,611,418 $2,339,408 
Non-operating revenues_.___._________________ 1,058 2,167 

SEES ae ee ee $2,612,477 $2,341,575 
Ul” See 532,337 541,962 
Amortization of bond discount_____________- 33,771 33,531 
ee ND MII, og ce wo wceevaceceuccese< 127 ,545 236,129 





Balance for depreciation, dividends and surplus. $1 318 824 $1,529,953 
681.7: : . 


Depreciation reserve_______ __ i SOB OR 1.735 608.684 


Balance for dividends and surplus. ”$1,237.089  $921.270 


—V. 124. p. 1512. 
Union Electric Light & Power Co. (St. Louis) .—EZarns. 











12 Months Ended March 31— 1927. 1926. 1925. 
Operating revenues__.._.......---- $17,748,456 $16,317,852 $15,197,027 
Geratees Gnpeness..........6-+5+-- 9,389,159 9,149,016 8,283 ,208 
DE Abasdiatnbdddntinousede case 2,001,855 1,707 ,307 1,642,130 

Net operating revenues__________- $6,357,442 $5,461,529 $5,271,689 
Non-operating revenues____________ 1,100,330 781,173 695,297 

I een $7,457,772 $6,242,702 $5,966,986 
Interest on funded debt___________- 1,268,450 1,268,650 1,090,957 
Amortization of bond discount-__--_-_- 91,674 94,488 86,715 
Other interest charges____._._____-_- Cr.71,829 Cr .23,380 27,101 
Depreciation reserve_____......---- 1,641,370 1,631,151 1,621,967 

Balance for dividends and surplus__ $4,528,107 $3,271,792 $3,140,246 

Comparative Balance Sheet. 
1927. 1926. 1927. 1926. 

Assets— x Liabilities— $s 3s 
Property account_54,266,561 48,154,210) Preferred stock___12,999,000 12,900,500 
Capital expend’s_- 722,719 703,112} Common stock. __19,500,000 19,500,000 
Sundry invest’ts_.15,372,282 15,452,627 | Funded debt_-_~._-25,369,000 25,369,000 
Stitnstecec ss 1,241,523 968,732 | Acc’ts payable - - 586,710 311,077 
Notes & bills rec_- 7,138 12,655 | Sundry current lia- 

Acc’ts receivable__ 1,707,934 1,735,586! bilities —- . 457,562 419,966 
Material & supp__ 1,029,073 955,144; Inter-company ac 

Inter-co. accounts 5,5°%6,449 7,746,628| counts 1,836,607 1,051,936 
Prepaid account - 71,530 36,319) Acecr’d liabilities_. 1,707,087 1,479,273 
Open accounts __ v 3,382 | Reserves ___- _.11,018,963 9,606,846 
Bond & note dise’t 715,274 805,580 | Surplus - - 7,255,555 5,935,378 


80,730,484 76,573,977 80,730,484 76,573,977 


Total ; 

—V. 124, p. 1222. 

Union Water Service Co.—Earnings.— 

The company, a subsidiary of Federal Water Service Corp., reports gross 
revenues of $527,686 for the 12 months ended April 30 1927, as compared 
with $507,680 for the year ended Dec. 31 1926. These totals do not 
include earnings of the Westchester property which is now a part of the 
New York Water Service Corp. Operating expenses, maintenance and 
taxes, other than Federal income tax, were $210,328, against $209,293. 
Net income available for interest charges amounted to $317,358, as com- 
pared with $298,387 fot the calendar year 1926.—V. 124, p. 2122. 


Total 


United Gas Improvement Co.—Correction—Company 
Does not Control Natural Public Serice Corp.—See under 
National Public Service Corp. above.—V. 124, p. 2750. 


Utilities Power & Light Corp.—FEarns.— Denies Report. 

This corporation, which controls Indianapolis Power & Light Corp., 
Interstate Power Co., Kastern New Jersey Power Co., Colonial Gas & 
Electric Co., and their subsidiaries, reports net income and earnings 
accruing to stocks owned by it for the 12 months ended March 31 1927, of 
$2,767 ,067, as compared with $2,147,916 for the year ended Dec. 31 1926, 
@qual to $31.64 per share on the preferred stock now outstanding, as 
comparei with $30.17 in the calendar year 1926. 

Balance after preferred dividends was equal to $7.11 
“A” stock, as against $5.80 in 1926. After payment of dividends at the 
rate of $2 per share on the class ‘‘A’’ steck there remained earnings of 
$3.53 per share on the class ‘‘B’’ stock outstanding on March 31 1927, as 
compared with $2.72 in 1926. Balance of $1,109,535 was carried to surplus 
during the 12 months after the payment of dividends on the class *B"” 
stock. The above computations are on the actual amount of shares out- 
standing as of March 31 1927, in comparison with the average amounts 
outstanding during year ended Dec. 31 1926. 

The increase in earnings is due in part to the acquisition of the Merchants 
Heat & Light Co. of Indianapolis and partly to normal growth of all sub- 


er share of class 











sidiaries. 

Earnings 12 Months Ended— Mar. 31 '27. Dec. 31 °26. 
Gross revenue of operating cos_-_--.....-------- $18,489,662 $14,896,508 
Operating expenses, maint. & taxes_......-.---.- 10,234,950 7,567,079 

iti RAI 5 ai a ee 3,700,658 2,773,194 
Other deductions, including dividends on stocks of 

subs., earnings prior to acquisition & minority 

Dt cance heenbdeansdedes sees one cmescone 1,575,432 2,274,401 

Net income of opsepiios tie ehonnewaxkueees $2,978,622 $2,281,834 
Other net earnings U. P. & L. Corp.-.--.---.------ 1,081,497 997 ,775 

Total net income of U. P. & L. Corp. & earnings 

accruing to stocks owned by it......------- $4,060,119 $3,279,609 

Depreciation & Federal income taxes----------- 1,293,052 1,131,693 
Net income of U. P. & L. Corp. and earnings 

accruing to stocks owned by it_-..-..-------- $2,767,067 $2,147,916 


Referring to a report in which it was deduced that the price paid for 
Laclede Gas stock by the Utilities Power & Light Corp. was $340 a share, 
H. L. Clarke, president of the latter corp. said: ‘‘Such an analysis is mislead- 
ing and incorrect. The purchase of the Laclede Gas & Electric Co., which 
owns approximately 60% of the stock of the Laclede Gas Light Co., also 
carries with it other valuable assets, including securities, a controlling 
interest in the Laclede Power & Light Co., the entire ownership of the Illi- 
nois & Missouri Pipe Line Co. and other properties. 

“The directors of this company in considering these assets, analyzed the 
value of the Laclede Gas Light Co. common stock at $200 a share.’’—See 
also V. 124, p. 3071. 


Dividends on Class A and B Stock Payable in Cash or Stock.— 


The directors have declared the regular quarterly dividend of 50c. per 
share on the Class A stock, payable July 1 to holders of record June 6. 
Holders have the right and oe to accept in lieu of their cash dividend 
additional Class A stock at the rate of 1-40th of a share for each share of 
Class A stock standing of record June6. A like amount was paid in April. 

The directors also declared the regular quarterly dividend of 25c. per share 
on the Class B stock, payable July 1 to holders of record June 6. A like 
amount was paid in April. On Jan. 3 last an extra dividend of 41c. per 
share was weld on this issue in addition to the usual oe, of 25c. _ 
share. Holders of Class B stock, or voting trust certificates representing 
euch stock, have the right and option to accept in lieu of their cash dividend 
vol trust certificates for additional Class B stock at the rate of 1-40th 
of a share for each share of Class B stock stand of record June 6. 

Unless by the close of business June 6 the stockholder advises the corpora- 
tion that he desires his dividend in cash, the corporation will send to him 
on July 1 the additional stock (or scrip for fractional shares) to which he is 
entitled.—V. 124, p. 3071. 





Washington-Virginia Ry. Co.—Sale.— 

The property was recently sold at public auction for $575,000. The 
purchasers all Philadelphians, represented bondholders and note holders. 
The sale by parcels follows: Lewis H. Parsons, the Mount Vernon division, 
extending from Washington to Mount Vernon, for $300,000; Falls Church 
division, to John McMullin, of Philadelphia, for $150,000; equipment of 
company, to John Wayne, of Philadelphia, for $125,000. 

The road has 60 miles of tracks and there were outstanding bonds 
$3,500,000 
124, p. 1068. 


Western States Gas & Electric Co.—Control.— 
See Pacific Gas & Electric Co. above.—V. 124, p. 2592. 


Wisconsin Electric Power Co.—Earnings.— 


of 
It has been in the hands of receivers since Nov. 1923.—V. 





12 Months Ended March 31— 1927. 1926. 1925. 
Operating revenues________________ $1,893,013 $1,634,097 $1,527,077 
Operating expenses________________ 22,611 .503 23,815 
Be ae ee: gene ere eeates 86,870 82,587 113,301 

Net operating revenues..._______- $1,783,533 $1,389,961 


$1,531,007 
Dr.7,189 161,818 


$1,523,818 $1,551,779 


Non-operating revenues 


$1,783 ,533 
Interest on funded debt____________ $431,148 








$439 023 $465,456 

Amortization of bond discount__-__-_ 85,755 83,099 73, 
Other interest charges______________ 14,597 9,803 1,470 
Depreciation reserve______________- 463 ,375 397 ,849 362,137 
Balance for divs. and surplus____._ $788,657 $594 046 $649,685 

Condensed Balance Sheet March 31. 
1927. 1926. 1927. 1926. 

Assets $s $s Liabilities— ~ $s 
Property & plant_16,630,292 14,168,839] Preferred stock... 3,928,133 2,845,230 
Capital expend's. 79,934 257,393| Common stock... 3,500,000 3,000,000 
Cash. . 126,939 238,690 | Funded debt . 8,495,500 8,640,000 
Inter-co. accounts 308,965 650,841] Accounts payable- 7,496 3,988 
Open accounts 5,366 8,127} Misc. curr. liabils- 3,592 9,250 
Bond & note dise_ 1,725,008 1,809,863) Inter-co. accounts 132,006 353,745 
Reserve, sinking & | Taxes accrued. _- 122,867 127,128 
special funds_ .- 7,463 9,475 | Interest accrued 70,796 72,000 
Dividends accrued 317 30 
———_——- —-—-—-— | Reserves 1,985,332 1,533,494 
Total(each side) 18,883,967 17,143,228 Surplus 637,838 558,412 


V. 123, p. 2522. 


INDUSTRIAL AND MISCELLANEOUS 


Refined Sugar Prices.—-On May 20 Arbuckle announced they would 
consider a limited amount of business at 6.05c. but left list price unchanged 
at 6.10c. per lb. On May 24 Arbuckle again reduced 5 pts. to 6c. per Ib., 
leaving list price unchanged at 6.10c. On May 26 Arbuckle announced 
price of 6.05c. for prompt shipment, 6.10c. delayed. On May 27 Ar- 
buckle announced firm price of 6.10c. per lb. 

Brass Prices Reduced.—American Brass Co. has cut prices as follews 
Brass products, %c. per lb.; nickel silver, %c.; copper products, 4c. 
seamless copper tubes and other seamless tubes, %4c.; copper scrap, ye. 
other scrap, %c.; copper wire, %c., and Ambrac sheets, %c.—‘'Boston 
News Bureau"’ May 26, p. 2. 

Price of Alcohol Advanced.—U. 8. Industrial Alcohol Co., National 
Distillers Products Corp. and American Solvents & Chemical Corp. each 
advance price Ic. per gallon to 41c. tank car and 43c. in drums.——‘‘Wall 
Street Journal’ May 25. ; ‘ 

American Smelting & Refining Co. Reduces Price of Lead.—On May 27 
the company reduced price 10 pts. to 6.40c. per Ib. 

Eleven Steamship Companies End Intercoastal Rate War.—vU. 8. Inter- 
coastal Conference, composed of representatives of lines, meets to reach 
agreement as to Panama Canal rates. Companies involved include the 
American-Hawaiian, the Arrow, California & Eastern Steamship Oo., 
Dollar Steamship Line, Luckenbach Steamship Co., Munson McCormick 
Line, Ocean Transport Co., Panama Pacific Line, Quaker Line, Trans- 
oy ig Line Pee the Williams Steamship Co.—New York ‘Times’ 
May 27, p. 39. 

Matters Covered in ‘‘Chronicle’’ May 21.—(a) New comme flotations during 
month of April and four months to April 30—p. 2973. (b) Decrease in 
beet sugar production in 1926—-p. 2994. (c) Walker D. Hines before cen- 
vention of cotton interests discusses purpose of cotton textile institute— 
Benefits of stabilization—Efferts to extend use of cotton goods—p. 2995 
(d) Zinc Export Association, Inc., files papers under Webb Export Trade 
Act—p. 3011. 


Allerton New York Corp.— Earnings .— 





Years Ended March 31— 1927. 1926. 
Gross revenue. __-_- -- Se SE ee ee oe _. $1,171,296 $1,084,893 
Operating expenses, maintenance & taxes other 

than Federal income tax- -- - - - Sr ie dena 570,824 538,683 

Net income $600,472 $546,210 


The balance of $600,472 was 2.57 times maximum annual interest charges 
on the $4,250,000 Ist mtge. 54 % sinking fund gold loan marketed recently 
by G. L. Ohrstrom & Co., Inc., Blyth, Witter & Co. and Graham, Parsons 


& Co.—V. 124, p. 1363. 

Alles & Fisher, Inc.—Balance Sheet Dec. 31.— 

Assets 1926. 1925. Liabilities— 1926. 1925. 
Fixed assets, less Capital stock - . - - - $665,780 $665,048 

reserve ... $180,258 $190,812! Mortgage. ----- ae mucins 92,500 
Current assets_... 959,310 1,037,820 | Current Habilities. 379,271 412,163 
Trade marks and Div.pay Jan. 1 '27 74,970 75,000 

good-will 500,000 500,000 | Res. for Fed. taxes 51,434 46,523 
Other assets 11,305 12,111} Accrued expenses. 700 

——— | Subscrip. to capital 1 


Total(each side) $1,650,873 $1,740,743 | Surplus--__- 478,718 


—V. 124, p. 2751. 


Alexandria Hotel Realty Corp.—Bonds Offered.—Bayly 
Brothers, Inc., M. H. Lewis & Co., Frick, Martin & Co., 
California Co. and Shingle, Brown & Co., Los Angeles, are 
offering at 100 and int. $1,350,000 Ist leasehold mtge. sink- 
ing fund 644% gold bonds. 

Dated May 1 1927; due May 1 1947. Denom. $500 and $1,000. 
and int. (M. & N.) payable at Security Trust & Savings Bank, Angeles, 
trustee. Callable on any int. date upon 35 days’ notice at 105 and int. 
Normal Federal income tax not to exceed 2% will be paid by the company. 

Security.—Secured by closed leasehold first mortgage on the Alexan 
Hotel Building and leasehold estate, situated at the southwest corner of 
Fifth and Spring Sts., Los Angeles. The land has a street frontage of 206 
feet on Fifth St. by 240 feet on Spring St. The buildings are 8 and 10 stories 
in height, of nodern Class A steel frame construction, with basement and 
sub-basement. 

In addition to the stores on the ground floor of the Fifth St. and Spring 
St. frontages, the building contains adequate public rooms, dining rooms 
and 505 rentable guest rooms, of which over 80% are equipped with private 
bath. A large power plant, steam plant and modern laundry, all of capacit 
exceeding the requirements of the hotel, should enable the opergtors to rom 
ize a substantial income from the outside sale of these facilities. 

The replacement value of the buildings, including special equipment such 
as refrigeration, mgd | and kitchen equipment, has been recently appraised 
by Edwards, Wildey Dixon at a total of $3,116,687 and by Stanton, 
Reed & Hibbard at $3,453,070, or considerably in exeess ef two times the 
amount of this issue. 

Income.—The entire building has been leased to Eugene C. Eppley and 
Charles B. Hamilton for a period of over 26 years, which is 6 years beyond 
the final maturity of the bonds of this issue, at an annual! rental of $185,000, 
the lessee paying in addition ground rent, taxes and insurance on the prop- 
erty, including fire and earthquake coverage. for the benefit of the } a 1 
holders. This lease is secured by the deposit with the trustee for the benefit 
of bondholders of a chattel mortgage on the furniture of the hotel, which 
the sub-lessees have recently purchased for the sum of $400,000. Under the 
terms of this lease the corporation, therefore, receives $185,000 annually, 
payable monthly in advance, against which the only charges are bond inter- 
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est, annual sinking fund ulrementse and Federal income tax, plus very 
—_, 8 items. is eq 
terest 


Th ual to over 2 times the largest annual 
installment. 


Gross cash rental provided under sub-lease 
Total prin. and int. requirements under this bond issue for the 

20-yr. term thereof, in accordance with sink. fund schedule... 2,441,000 
Surplus $2,369 .000 
From the foregoing it will be seen that the net rental over and above 
ground lease payments, insurance and taxes, is nearly twice the full debt 
service under this bond issue. 

Sub-Lessee.—Eugene C. Eppley and Charles B. Hamilton, sub-lessees of 
the ew my | will operate the property through a corporation known as 
Alexandria Hotel Co., the capital stock of which they will jointly own. 

Sinking Fund.—Indenture provides for the payment monthly in advance, 
beginning od 1 1927 and continuing each year thereafter, of an amount 
equal to 1-12th of the annual requirement to meet the interest and the retire- 
ment of bonds. Over 40% of the issue will be retired on or before May 1 
1937 and only $87,000 par value of bonds will be outstanding during the 
last year of the term of these bonds. In order to provide a surplus for pos- 
sible contingencies, the company has agreed to set aside $100,000 out of 
earnings to be held in cash or invested in high-grade securities. 


Allied Chemical & Dye Corp.—Complaint Dismissed.— 

The Federal Trade Commission, upon recommendation of its Chief 
Examiner, has dismissed its complaint against the corporation, Commissioner 
Nugent dissenting. The charge involved the acquisition of several chemical 
and dye-stuff concerns.—V. 124, p. 1658. 


American Beet Sugar Co.—Earnings.— 

Years Ended March 3\— 1927. 
Gross sales z oo Sas ees $7 868,536 
Cost of sugar sold See 6,383,770 
Selling, administrative & general expenses - - - - 1,030,280 
$154,485 
252,502 


$706,987 


1926. 
$7 ,403 ,920 
6,353,311 
1,071,623 


“det$21,014 


Net income from sugar operations _ - 
; 456,949 


Other income. __. ; ders 


Gross income. __-_-. 
Federal! and corporate taxes 
Interest on notes payable 7 
Interest and discount on debentures. 
Rental (East Grand Forks plant) 
Carrying charges on idle plants_ 
Sundry expenses 
Depreciation - 


11/209 
607/081 

a $455,509 
ox 87/500 


Net loss_. : 
Preferred dividends.__....._- ~~ 


Balance, deficit 
—V. 124, p. 238. 


American Factors, Ltd.—Report.— 

Calendar Years— 1926. 1925. 1924. 
Gross earnings ___ . $1,891,427 $2,113,830 $2,241,670 
Operating expenses 405,442 421 ,969 404,049 
Territorial property tax_ 46,936 53,831 
Capital stock tax ____- 12,145 15,785 
Licenses, stamp, bond & 

ae 2,877 4,905 
Amort of bond discount 

and expense 6,292 57 ,247 
Bond interest 102,924 141,156 

on Catton, Neill & 

Co. stock 
Sundry losses 
Res. for income taxes_ _-_ 

Dividends _...(14%)x840,000 
Incorp. exp. written off- 
Interest adjust_______- 
Over res. for inc. taxes _ - 


a 63,000 
38,587 26,292 
150,000 130,000 
(15)900,000 (12)720,000 


3,054 
150,000 
(12)720,000 
14,331 


Cr65,965 


$332,306 $642 133 $542,075 $422 886 
4,223,596 3,581,463 3,039,387 2,616,502 


Profit & loss, surplus. $4,555,902 $4,223,596 $3,581,463 $3,039,387 
y = tates 2% extra dividend declared in 1926 out of 1925 profits.— 
- 124, p. 2431. 


American Glanzstoff Corp.—German Company Organ- 
izes American Silk Company—Securities of American Company 
to Be Placed Abroad—Speyer & Co. and Lehman Brothers 
Financially Interested in American Company.— 

See under ‘‘Current Events and Discussions’’ on a preceding-page. 


American Ice Co.—To Split-Up Common—Stock Rights. 

The directors on May 24 voted a four-for-one split-up of the common 
shares. At the same time it was voted to give the stockholders the right to 
subscribe to the unissued portion of the authorized common stock. The 
authorized common stock amounts to 150.000 shares (par $100) and all 
but 41,250 have been issued and are outstanding. These 41,250 shares 
will be offered to preferred and common stockholders at par. As there are 
15,000 preferred shares out, and 108,750 common, the offering to stock- 
holders will be on the basis of 16% of their present holdings. The new 
stock will be a no par stock. 

The stockholders will meet June 21, when it is expected that the action 
of the directors will be ratified. Rights to subscribe to the new stock will 
expire Aug. 5. With the new stock issue, the company will have a first and 
general mortgage bond issue of $5,037,000. preferred stock of $15,000,000 
and 600,000 shares of no par common. There is outstanding in addition, 
bonds of underlying companies amounting to $182,000, and real estate 
mortgages of $690,909.—V. 124, p. 2284. 


American Laundry Machine Co.—To Change Par, &c.— 


The stockholders will vote July 2 on increasing the authorized common 
stock from $12,000,000, par $25. to $18,000,000, par $20, five new shares 
to be issued in exchange for each four shares now held. 

Subscription rights will be offered to common stockholders on the basis 
of one $20 share at $80 a share for each 20 shares held. This will mean the 
issuance of 30,000 additional shares of common stock. It is the intention 
of the company to pay $1 a share quarterly on the new common stock. 
The preferred stock will be retired on July I next.—V. 124, p. 1223. 


American Piano Co.—Stock Sold.—Public offering was 
made May 23 of 170,000 shares of common stock by a 
banking syndicate composed of Dominick & Dominck, 
Otis & Co., Edward B. Smith & Co., Eastman, Dillon & 
Co., and Hemphill, Noyes & Co. The issue offered at $42.75 
a share, was largely oversubscribed. The present offering 
does not represent any new financing. 


Transfer agent, Barkers Trust Co., New York. 
Phenix National Bank & Trust Co., New York. 

Capitalizaticn— Authorized. Outstanding. 
7% cum. pref. stock (par $100) ‘ ,000 
Common stock (no par value) * 300,000 shs. 226.245% shs 

*Each of common stock of $100 par value has been changed into 
five shares of common stock without par value. 

Data from Letter of Geo. G. Foster, President of the Company. 


Company .—Organized in 1908. Is the largest manufacturer of pianos 
and reproducing _—— in the United States, with plants located in Boston, 
Baltimore, and in East Rochester ard Syracuse, N. Y. Retail stores 
and showrooms are maintained in N. Y. City, Boston, and Lor don, Eng., 
and the ewe is represented by leading music merchants throughout 
the world. Its instruments include such leading m.akes as the Masoo & 
Hamlin, the Knapbe and the Chickering each of which has been established 
at least 70 years. These makes are generally recogrized as being among 
the highest quality of painoforte manufacture in America. Company 
makes the Ampico re-enacting = action which in the United States 
may .be obtained only in combination with its pianos. Sales of pianos in 

ch the Ampico is incorporated have in every year except 1921 shown 


1,313 
Cr5 485 Cr8,831 





Balance, surplus 
Previous surplus 





Registrar, Chatham 





ao increase over the preceding year since its introducton in 1916. Lines — 
its wholly owned subsidiary, Foster-Armstrong Co., which produces 

J. & C. Fisher, Haines Bros., Marshall & Wendell and several other makes 
of pianos, the company has attained large scale production, which enables 
it to sell pianos at popular prices. 

Earnings .—Net sales of the compney (including Mason & Hamlin Co. 
prior to date of acquisition) for the five years ended Dec. 31 1926 
net earnings available for dividends on the common stock after dedu 
depreciation, Federal income taxes at present rates and the divid 
requirement on the preferred stock now outstanding have been as follows: 

Earns. Avail. 
for Common 
Net Sales. Dividends. 
$1,339,937 
1,128,321 
¢ 1,080,265 
Se 1,334,179 5.90 
1922 9,063 540 ; 763,204 3.37 

Net earnings for the five-year period as shown above have averaged 
$4.99 per share annually on the 226,245% shares of common stock out- 
standing, and for the year 1926 were $5.92 per share. 

Balance Sheet.—Based on the consolidated balance sheet as of Dec. 31 
1926, adjusted to give effect as of that date to the application in part of 
the proceeds of certain assets now being liquidated, to reduce curent 
indebtedness, and to the change in par value of the common stock, 
assets were $9,325,872 as compared with current liabilities of $1,969,139. 

Dividend Record.—Since organization company has paid. without inter- 
ruption, the full dividend on its 7% preferred stock, and dividends on ite 
$100 par value common stock at the rate of $6 per annum, with extras, 
from 1920 through 1923, and since that date at the rate of $8 per annum 
through Dec. 31 1926. Cash dividends at the rate of $10 per annum and 
stock dividends aggregating 5% have been paid in 1927 to date on the $100 
par value common stock. 

Dividends at the annual rate of $3 per share in cash will be initiated 
on the new no par value common stock, payable quarterly beginning 
July 1 1927. 

Listing.—Application will be made to list the common stock on the 
New York Stock Exchange. : 

New Common Stock Placed on a $3 Annual Cash Div. Basis.— 

The directors have declared the regular quarterly dividend on the 7% 
preferred stock and an initial dividend at the rate of $3 a year on the new 
common stock, both payable July 1 to holders of record June 15. This 
is at the rate of $15 a share per annum on the old common stock of $100 
par value, which was recently split up on a 5 for 1 basis, and on which the 
company on Jan. 2 and April 1 last paid regular quarterly dividends of 24% 
in stock and 2'4 %% in cash. 

Announcement is made by the company of the resignation from the board 
of directors of the following: C. H. W. Foster, W. B. Armstrong, Frank L. 
Heffelfinger, L. 8. Brady, George W. Jacques. New members elected to 
the board are G. C. Kavanagh, B. D. Dudley, F. R. Gilfoil, R. K. Paynter 
and Elton Parks. George G. Foster was elected Chairman of the board. 
The new executive committee consists of B. A. Tompkins (Chairman), 
Walter Hope, G. C. Kavanagh, B. D. Dudley, F. R. Gilfoil, CC. A. Wagner 
and R. K. Paynter. 

Officers are: C. A. Wagner, President: G. C. Kavanagh and B. D. Dud- 
ley, Vice-Presidents; F. R. Gilfoil, Vice-Pres. & Treas.; R. K. Paynter, 
Secretary.—V. 124, p. 3072. 


American Rayon Products Corp.—Slatus.— 

Vice-Pres. H. Austin Leander, May 18, says in part: 

“Since April 5 1927 a substantial reduction of inventory has been accom- 
plished and several lines not directly related to the fundamental business 
of the corporation have been eliminated. As aresult, in a period of 6 weeks, 
through the acceleration of sales and other beneficial actions, the corporation 
has been placed in a sound working capital position, and a foundation has 
been laid for expansion along lines which should inevitably result in increased 
earning power. 

‘‘Ourrent liabilities on Dec. 31 amounted to $1,699,304, and on March 16, 
when the present management assumed control, had increased to $1,764,815. 
but were reduced at April 30 by over $1,000,000, aggregating at that date 
only $636,273. Under the new management's direction, the company’s 
net working capital has increased $443,446 since March 16. At the same 
time merchandise inventories have been reduced over $800,000. Further, 
a highly efficient control system is being installed with particular regard to 
accuracy and standardization of costs and budgeting of income and expenses. 
Manufacturing costs are being reduced and all unnecessary items of sales 
and administration expenses eliminated. 

‘‘The yarn market to-day shows a marked improvement over conditions 
onlns at the surn of the year, with prices firm and tending upward. 
—V. 124, p. 3072. 


American Safety Razor Corp.—1% Stock Dividend.— 

The directors have declared a quarterly stock dividend of 1% in addition 
to the regular quarterly cash dividend of 75 cents a share, both payable 
July 1 to holders of record June 10. Like amounts were paid on Jan. 3 
and April 1 last. From July 1 1925 to Oct. 1 1926, inclusive, quarterly 
cash dividends of 75 cents per share were paid.—V. 124, p. 2431. 


American Ship & Commerce Corp.—Earnings.— 

Quar. End. Mar. 31— 1927. 1926. 1925. 
Operating profit def$5 57 ,869 $11,246 $255,176 
Depreciation, &c 118,226 353,123 324,297 


0) O— ee $676,095 $341,877 $69,121 
Loss on sale of cap. assets 316,146 


$992,241 








PE Re cen encncane $341,877 $69,121 


—V. 124, p. 2911. 


American Surety Co. of New York.—New Trustee.— 

The company announces the election to its board of trustees of Arthur W, 
Thompson, President of the United Gas Improvement Co., Philadelphia, 
Pa.—V. 124, p. 1670. 


Apco Mfg. Co., Providence, R. I1.—Consolidation.— 

The merger of this company and the Frank Mossberg Corp. of Attleboro, 
Mass., is announced by Thomas F. Wilson, President and Treasurer of 
Apco Mfg. Co. The new comatny will be known as pce Mossberg Corp., 
with assets and gross sales each approximating $2,000, t 

The Apco Mfg. Co. has been engaged in the manufacture of automobile 
parts and accessories and printing. The Frank Mossberg Corp. manufac- 
tures automotive wrenches and pressed steel parts for the textile industries. 
The combined operations of the two companies will be carried on in Attle- 
boro, Mass. 

The Apco Mfg. Co. reports sales of $275,917 for the first 4 months of 1927, 
- agen $281,367 for the corresponding period of last year.—V. 123, p. 


Apco Mossberg Corp., Attleboro, Mass.—Consolidation. 
See Apco Mfg. Co. above. 


Argonne Apartments, Washington,D.C.—Bonds Called. 
Announcement of the call for redemption of the outstanding $1,106,000 
first mortgage bonds on June 1 1927 at 105 and interest, was made mz 5. Ww. 
Straus & Go The original amount of the issue was $1,250,000. e bor- 
rowing corporation has arranged to place a first mortgage with a New York 
urance company on a 54% 


Armour & Co. (IIl.).—Outlook.—President F. Edson 
White, May 20, commented as follows on the outlook of 
the company: 


The selling season which has just opened up and which always gets better 
as the weather gets warmer, finds us with plenty of freshly accumulated 
product priced at levels which indicate eines ere, 

It becomes in ly evident that the pecu ties of the packing 
business are not understood by the public—particularly by those who invest 
in packing house securities. The business runs in cycles and the year is 
the shortest period for which results should be considered. Seldo: 
profits obtainable during the first half of the year when product is 
accumulated. The ns always narrow, occasionally me minus 
However, markets can, and they frequently do, turn over night and in 
view of the fact that we handle 


m are 
being 
illions of pounds of products each year, 
it follows that an ——— in value of even a fraction of a cent a pound 


runs into substantial amounts. 
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More important than current earnings is the sound financial 


the company. 


The country 
stantly gro 


of Illinois. He also 
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ary 

e rs have declared regular quarterly dividends on the 7% 
preferred stock of Armour & Co. of Delaware, 

and the North American Provision Co., payable July 1 to holders of record 
June 10.}—V. 124, p. 1827. 


Current assets are about 4 times current liabilities and the 
surplus is ample to take care of several preferred dividends if current 
earnings do not provide for them. 
peenpereus, there is little unemployment, meat is con- 
avor, as 
Armour & Co.'s outlook is good. 
William P. Hemphill has been elected Vice-President of the Armour & Co. 
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Dated May 1 1927; due May 1 1930. Principal and int. (M. 
Trust Co., San Francisco, Calif., 
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, These pro jes have been appraised at $3,900,000. The land alone 
Atlantic Gulf & West Indies S. S. Lines.—Earnings.— | is valued at $2,875,000 and the improvements at $1,025,000. 
Month of March —3 Mos. to Mar. 31— Earnings.—Earoi available for the payment of bond interest are 
Period— 1927. 1926. 1927. 1926. $200,000 per year, or twice the annual interest requirements. 
ing revenue--__- $3,529.444 $3,684,959 $10,119,897 $10,492,166 (E. W.) Bliss Co., Brookl N. ¥.—Obi 
« . . . yn . . bituar = 
» tn pase nip $181 S05 sane ea $1 bert shot us9 President James Warren Lane died at St. James, L. I., on Nay 22.—V. 
Interest, rents & taxes. 221,263 239.965 664.732 = 730,953 | 124. D. 2124. 
Net income-._-..--- $270,705 _ $92,982 $341,610 def$129,484 (Sidney) Blumenthal & Co.—Earnings.— 
x After deducting depreciation.—V. 124, p: 2912. os. Bnd. Mar. 31— 
2 dap Earnings from operation $268,424 $192,764 $125,408 $36,481 
Atlantic Refinin Co.—Notes Called .— Accrued interest_...... 31,044 32,961 34,693 36,340 
All of the outstanding 4/ % serial gold notes, due Jan. 1 1928, have been ate ay lh al -- 58,966 60,821 tte 73,170 
or emption Ju next at par and interest, plus a premium | ;OVCMMOrY (OSS ~<—=---—= = menne mans hi aaiiilt y = 
of .048924 of the principal amount. Payment will be made at the Equitable Loss on mill operation-. = ------ 122,464 182,821 ...-. - 
SE SS, ED, OF WEE Sh.. BE. CV. ENS. BES, Net profit... ______. $178,384 loss$23,482 loss$218,134 loss$73,029 
Auburn Automobile Co.—Foreign Orders—Correction.— | Pref.divs.paidfromsur, = -----. | -..--- 41,877 750 


Two shifts have been established at the company’s plant to handle the 
export shipments which have set a new record, and the remainder of the 
lant is working at full capacity to supply the home demand which was 
z in excess of production last month, President E. L. Cord, announces. 
xport sales of Auburn Automobiles for the first 5 months of the 1927 
fiscal year coding 2 pril 30, reached 1,009 cars, approximating a wholesale 
value of $1,500, , an increase of 121% over the same period last year. 
The largest shipments are now going forward to Spain, 
land, Australia, and South American countries. 

The stockholders will vote June 23 on changing the authorized capital 
stock from 120,000 shares, par $25, to 500,000 shares of no par value. 
papers last week stated that the company intended to increase its author- 

: a italization from 120,000 shares to 150,000 shares, par $25.—V. 124, 
D. a 


Bear Mountain Hudson River Bridge Co.— 
Income Account—Year Ended Dec. 31 1926. 


weden, Switzer- 


LLL LTE LTE SILL LE ALTE LAE OE $504,9 

ES RE RA ERS  pae: 10,304 
de a aes ame beeen ca hae beeanmmuweee $515,207 

Oper. REET Tt Toh en r~<wenerorennneentoaseennnerecenorern 33.470 

IN rik ids tt takin a ikaie a: tht-in Gt dieeaabhinaan be eanned onan y 

on oe ide tat i eel ie en as alae aad dae ie ail 22,189 

Depreciation, amortization, interest, taxes, &c__.........------ x455 407 
Net loss 


3 


$ 
x Includes taxes in litigation but not debenture bond interest.—V. 
122, p. 351. 
Bearings Co. of America, Lancaster, Pa.—Annual 
Statement .— 


After providing for preferred stocks, $146,074 is added to earned surplus 
for the year ended Dec. 31 1926. 


Balance Sheet December 31 1926. 











Assets— Liabilities— 
Real estate, plant, &c., First preferred stock___~_ $1,750,000 

(less depreciation) - - — _ - $1,234,579|Second preferred stock... 675,000 
Cashin bankandonhand. 620,589|Common stock_________-_ 252,425 
Acc’ts & royalties receiv’le 103,900) Accounts payable-___---_- 55 
Inventories and supplies_. 202,357) Accrued accounts and in- 
Accrued interest receivable Live. GNOER. . 4 ccevccesecss 4,157 
Prepaid insuranee- - - - ~~ - 1,525|Federal income taxes for 
Securs. owned (less res’ ve) 13.050 a a 36,528 
Refunds of Federal taxes _ - SA 167,768 
Capital stock of Bearings 

o. of America (N.J.)_- 1,000 

Patents (less depreciation) 513,676 ——$—$—_—___— 
a  wiainmows 140,501; Total (each side)__-_-- $2,885,933 
—V. 123, p. 3324. 

Bemis Bro. Bag Co.—Balance Sheet Dec. 31.— 

1926. 1925. 1926. 1925. 

Assets— $ $ | JAabdtilittes~ $ $ 
Rea. est. & bldgs_. 6,554,087) 10,638,306 | Capital stock___-- 14,004,000 13,954,000 
Mach'y & fixtures. 3,953,037 / | Accounts payable. 228,316 2,180,097 
Merchandise- - - - - 10,609,911 16,543,948 | Notes payable....  __.--- 1,000,000 
Notes & accts. rec. 3,540,448| 6,650,125) Res. tor taxes_--_- 349,574) 
Cash............ 3,056,707] | Due to stkholders ? 2,304,297 
Securities. .....-.- 3,500,625 248,600} & res. for divs_. 2,225,917) 
Deferred charges... 215,443 ---.-.-.- i... ayy 14,622,452 14,642,585 

Total......-<--- 31,430,259 34,080,979; Total.....----- 31,430,259 34,080,979 


—V. 120, p. 3068. 


Best & Co., Inc.—Hayden, Stone & Co. Purchase Stock 
Interest .— 


Best & Co., Inc., one of the leading and oldest stores in New York City 
specializing in wearing apparel and accessories, has sold to Hayden, Stone 
& Co. 100,000 shares of common stock of no par value. The transaction 
marks the passing to the public of part ownership of another well known 
New York store whose ownership heretofore had been confined largely to 
a private family. One-third of the common stock will be retained by the 
present management. ne 

For the fiscal year ended Jan. 31 1927, the company reported net sales 
aggregating $11,582,894 against $10,675,597 in 1926. New profits after 
all expenses and State and Federal taxes aggregated $900,207 in 1927 
against $815,560 in 1926. After preferred dividend requirements the 
company reported profits of $863,159 available for common stock in 1927 
or $5.75 per share against $778,513 or $5.19 per share earned in 1926. 

The outstanding capitalization consists of $462,100 of 6% cumulative 
preferred stock and 150,000 shares of no par value common stock. The 

referred stock is all owned by employes of Best & Co., who may continue 
hold it only during their employment. 


Blaw Knox Co.—EL£arnings.— 














s— 6. 1925. 
Ee goss -eckerscocencssbecaaoes $3,606,608 $2,881,082 
Se PD. . nntnabkenasabdesesssoeee 8,06 147,075 

| AE Se Oe ee eer $3,654,668 $3,028,157 

Rt aes ELE IE LO ILE ED LAE LIE LE 1,632,114 1,473,127 
ass wile tsi nthe Sa taeh Oe ieee 200,290 196,032 
i i a dcne onkabonepDbehecdecnnges anene 252,566 173,415 
Ee PT $1,569,698 1,185,583 
Subaiiiar ary earnings tke eo iCtehoehne 42,752 33,837 
Re at ee rs ey eer $1,612,450 $1,219,420 

Proereh dividends EERE PE EEE 54,838 67.732 
Er $1,557,612 $1,151,688 


—V. 123, p. 2905. 


(Alexander) Boyd Estate, San Francisco.—WNotes Of- 
fered.—An issue of $2,000,000 Ist mtge. 5% realty gold 
notes is being offered at 100 and int. by American National 
Co., San Francisco. 





Net profit for the first quarter of 1927 is equivalent 
25,000 shares of 7% preferred stock.—V. 124, p. 1223. 


Boott Mills, Lowell, Mass.— Annual Report .— 
Calendar Years— 926. 


‘$7.13 a share on 





1925. 
ie 3,684,602 14,055,059 
Profits, before depreciation. ___...........----- $139,076 $128,129 
ss cans cnubimecddavheonhe nen 87,500 87,500 
Earned in excess of dividends-_-_._...........-.-. $51,576 $40,629 


Reserve used to mark down cotton____._______-- 150,1 40,322 
During the year 1926 there was transferred as usual from profit and loss 
to reserve for depreciation an arbitrary sum of $179,200. 


Condensed Balance Sheet. 


~ 
_ 








Assets— Jan. 1°26. Jan. 2 '25. Liabiltttes— Jan. 1°26. Jan. 2 '25. 
re: $2,575,368 $2,560,460 | Capital. ......... $1,250,000 $1,250,000 
OS ee 172,043 168,123} Acc’ts & notes pay. 622,585 778,709 
Receivables. _._.. 1,677,747 1,914,893} Reserve for— 

Inventories -_-_-_-_- 1,211,606 1,251,965 Depreciation... 2,711,768 2,532,568 
Int., ins., taxes pd. 67,649 63,665 Contingencies... --..... 150,144 
PN csckecsen 1,120,060 1,247,685 

Ue cadctaned $5,704,413 $5,959,105| Total ........-. $5,704,413 $5,959,105 





—V. 120, p. 1332. 


Bradley Fire-Proofing Products Co.—Receiver Named .— 

Its credit admittedly exhausted, and without funds to meet pressing obli- 
gations, this company, manufacturers of hollow tile at Sayreville, N. J., 
May 20 had Archibald F. Slingerland file an answer to an insolvency bill. 
He asked for the appointment of a receiver. 

On allegations set out in the bill, Vice-Chancellor Church appointed 
James H. Phillips temporary receiver for the concern, and in the order 
naming him directed the corporation and others interested to show cause 
May 31 why the receivership should not be continued. 


Brown Shoe Co.— Semi-Annual Report.— 
6 Mos. End. April 30— _ 1927. 1926. 1925. 1924. 
SE Viet deweeuws $14,483,789 $14,925,146 $14,625,811 $12,908,815 








Exps., deprec.,int., &c.. 13,776,996 14,449,637 13,442,376 12,571,796 
Federa) taxes.......... 105,000 75,000 163,000 42,800 
Preferred dividends. ~~. 156,086 158,812 163,205 168 ,437 
Common dividends- -.--.- 252,000 210,000 168 ,000 167,808 

NR 6 ee a $193,707 $31,697 $689,230 def$42,026 


Net income for the six months ended ane 30 1927 is equivalent after 
preferred dividends to $1.77 a share on 252,000 shares of no par common 
stock, against 96 cents a share in the corresponding period of 1926. 


Consolidated Balance Sheet April 30. 








1927. 1926. 1927. 1926. 
Assets— $ Ltabtlittes— $ $ 
Land, bldgs., &c_.a2,359,614 2,246,162)| Preferred stock... 4,459,600 4,537,500 
Lasts, less deprec- 1 1} Common satock...z8,780,980 8,037,556 
Ins., licenses, &c_- 1 SLO. okiccus ae 
Good-will, trade Notes payable_._. 1,500,000 2,500,000 
name, &c.._. - 1 1} Accts. payable_... 1,050,893 1,376,872 
Other assets--..... 469,943 386,063 | Accrued accounts. 41,890 43,433 
0 er 949,977 586,127) Res. for taxes & 
Accts. receivable... 6,508,906 6,588,045 contingencies... 731,000 609,000 
Prepaid charges... 5,363 22,615 
Inventories. _..-.- 6,270,557 7,275,345 Tot. (each side) . 16,564,363 17,104,361 


a After allowance for depreciation. x Common stock and surplus repre- 
sented by 252,000 shares without par value.—V. 123, p. 2771. 


Buffalo Weaving & Belting Co.—Larn. Cal. Year 1926. 
Ee ken 8 dSer REED nee onoehens betneneesKiened $1 »384,057 


Operating expenses and depreciation. -_-_..........-------._-- »238,428 
TT TE TT. LI He GON Ny Ae $145,629 
aie os a in ee chm os ie nies > Ad wy a ow ts en meen aensiic on 931 
i on tc authndwe Rakin eens tee ei ies niente $151,560 
is 2. aes wees ee SURSESEE CER aeh Ge eth mich wee $45,913 
SONG GISCOUNS ONG CZPENSS.. 2... oon cc cnnswesccnccccnssonssces 9,469 
RS RE Ee eT CEMA EE a ea 1,548 
Net income available for dividends_ _..............-_-____ $94,630 
Ps SE, Hike ce catnedeadthcanichadnenadbeenene 17, 
Balance carried to surplus adjustment__............______ $77,130 


—V. 118, p. 1015. 


By-Products Coke Corp.—Listing.— 


The New York Stock Exchange has authorized the listing of $4,900,000 
lst mtge. gold bonds, series A 54%.—V. 124, p. 2433. 


Calamba Sugar Estate.—Earnings.— 








Years Ended Sept. 30— 1926. 1925. 
i Sens ccc ttbennendcadenwshobausene $466,909 $650,889 
SEE, SE, cco dceendesssessndcisowons 164,383 245,108 

Be SE canal etn aneheenesedenastasens $302 .526 $405,781 
oe we ee $140,000 $140,000 
Ear See ee  .- mkwace 

en $12,526 $265,781 


—V. 122, p. 1031. 


Cambridge Court (Winell Realty Corp.), Flushing, 
N. Y. City.—Bonds Offered.—S. W. Straus & Co., Inc. are 
offering at 100 and int. $675,000 Ist mtge. fee 644% sinking 
fund gold bonds. 


Dated May 16 1927; due May 1 1937. Int. payable M.& N. Denom. 
$1,000, $500 and $100 c*. Principal and int. payable at offices of 8. W. 
Straus & Co., Inc., in N. Y. City. Red. for sinking fund at 101 and int 
Callable, except for sinking fund, at 1024 and int. United States Feder 
income tax up to 2% paid by the borrower. Penn., Conn. and Vermont 
4 mills taxes; Maryland a tax: District of Columbia and V 
5 mills taxes; New Hampshire State tax up to 3% of the int. per annum. 
and Mass. State income tax up to 6% of the int. per annum, refundpe 
Herbert 8S. Martin, Vice-Pres. of 3. W. Straus & Co., Inc., trustee. 
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Security.Secured by a direct, closed first mortgage on land owned in 
fee, situated at the northwest corner of Bowne St. & 37th Ave., Flushing, 
L. I., together with a 6-story and basement building to be constructed 
thereon. The land fronts approximately 160 ft. on Bowne St. and 205 ft. 
on 37th Ave. and contains an area of approximately 31,858 sq. ft. 

Cambridge Court will contain 123 apartments in units of from 2 to 5 
rooms, with one or two baths, served by 4 elevators. The larger apart- 
ments will have full sized kitchens, two baths and extra washrooms, and 
many of the apartments will contain dining alcoves. 

Valuation.—-Based upon a detailed study of real estate values in Flushing 
the appraisal committee for the bankers has valued the completed property 
at $1, ,000, of which the land value is $140,000. 

Earnings.— Based on a schedule of rentals lower than are actually being 
obtained in apartment houses of similar character in Flushing, the bankers 
have estimated the gross annual earnings of the building at $147,375, and 
the net income, after deducting taxes, operating costs and a liberal allow- 
ance for vacancies, at $87,088 per annum. This sum is over twice the 
great annual interest charge, and a preaimasely $62,000 in excess of the 

eatest combined interest and sinking fund requirements on this bond 

e. 


Canadian Cottons, Ltd.— Annual Report.— 
Years End. Mar.31— 1926-27. 1925-26. 1924-25. 
Bales _ _ .. _.......... $9,015,580 $9,606,641 $8,549,898 
Invent. of cloth (net)... deb635,697 272,813 deb413,908 
$9,879,454 $8,135,990 
9,329,396 7,629,061 


$550,058 $506,929 
92623 107.183 


$614,111 
167,079 


1923-24. 
$9,677,511 
61,244 


ee $8 379,883 
Mfg.cost, depr.,taxes,&c 7,850,645 


"$529,238 
92468 


$621,705 
148,325 





$9,738,755 
9,212,865 
$525,890 
95,489 
$621,379 
160,167 
15,006 
219,690 
217,240 





Net profits 
Other income. - -- 








Total income- 
Bond interest 
Bad debts, &c.__---- 
Preferred div. (6%) - -- - 
Common div. (8%)-- 


$642 680 
154,924 
23,698 
219,690 
217,240 


$27,129 
2,682 ,664 


$2,709,793 


8,681 
219,690 
217,240 


$27,770 
2,709,793 


$2,737 563 





$2,427 
2,680,236 


$2 ,682 ,664 


Surplus $9,276 
Previous surplus 2,807 ,144 
$2,816,420 
136,184 

$2 680,236 
27 155 
$8.34 





Total surplus 
*Special loss 


Profit & loss surplus_. $2,737,563 
Shs. com. out. (par 100) 
Earns. per share on com _ 

* Loss arising from St. 





$2,709,793 $2,682,664 
27°155 27/155 27155 
9.0: 8.09 


02 $9.00 $8. 
Croix mill flood.—V. 122, p. 3214. 
Canadian Fairbanks-Morse Co., Ltd.—Earnings.— 


Calendar Years— 1926. 1925. 
Profit for year after selling, general and admin. expenses$324,702 $244,010 
Interest “ 32,012 39,002 
Pension fund contribution -~ 1 14,147 
Provision for depreciation 2 32,961 
Bad debts written off - 16,231 
Provision for taxes _- - - 19,000 


$122,669 


6,898 
4,055 
9,131 
22,000 
Balance, surplus- $220 602 
—V. 124, p. 1515. 


Canadian Motor Lamp Co., Ltd.—Pref. Stock Sold.— 
Matthews & Co., Ltd., Toronto, have sold $225,000 7% 
cumul. participating sinking fund preference shares at 100 
and div., carrying bonus of 4% share common stock (no par 
value) with each share ($100 par) preference. Fractional 
shares adjusted at $20 per share. 


Preference shares are entitled to preferential cumulative cash dividends 
at the rate of 7% per share per annum, and, after provision for such divi- 
dends and $1 per share on the common shares, the preference shares will 
participate share for share in any further distribution of dividends on the 
common shares. Dividends payable Q.-J.in Canadian funds at any branch 
in Canada of the Canadian Bank of Commerce, or in United States funds at 
the First National Bank, Detroit. Callable all or part or for sinking fund 
al me at 108 and div. on 30 days’ notice. Transfer agent and registrar, 

‘oronto General Trusts Corp., Toronto. 

Capitalization— 
7% cumul. partic. sink. fund pref. shares. ----- $300,000 $225,000 
Common shares (no par value)-__._.....--------- 12,500 shs. 12,500 shs. 

Data from Letter of Currier Lang, President of the Company. 


Company .—Incorp. to acquire all the undertaking, assets and business of 
the Canadian Lamp & Stamping Co., Ltd., manufacturers of automobile 
head lamps, tail lamps and other accessory lamps, with factory located at 
Ford City, Ont. Company now supplies lamps to nearly every important 
motor car manufacturer in Canada and has recently established an export 
business. It was originally formed in 1913 as a subsidiary of the Edmunds 
& Jones Corp. of the U. 8S. The Edmunds & Jones Corp. has lately been 
merged with the C. M. Hall Lamp Co. of the U. 8., and the executive man- 
agement of the Canadian Lamp & Stamping Co., Ltd., has taken advan- 
tage of the opportunity this situation afforded to purchase the business from 
the new parent company, the C. M. Hall Lamp Co. 

Earnings.—The earnings of the company for the past four years, after 
allowance for Government taxes and all charges, before deducting salaries 

bonuses heretofore paid to officers and executives of parent corporation, 
which will no longer be paid, and before depreciation, and available for 
dividends on this issue of preference shares, have averaged $53,028 per an- 
num. The earnings as above for the year ending Dec. 31 1926 were $46,661. 
Earnings, after full allowance for depreciation at the maximum as allowed 
by the Dominion Government, before deducting salaries and bonuses 
as above, have averaged $31,538 per annum. These amounts are equiva- 
lent before depreciation to over 3 1-3 times the dividend requirements of 
the ppewense shares, and after depreciation to over twice these require- 
ments. 

Purpose.—This issue, together with the common shares sold, will pro- 
vide funds required for the purchase of the Canadian plant from the parent 
company and for improvements and necessary extensions for increased busi- 
ness expected this year. All of the common shares with the exception of 
bonus shares given with this underwriting have been sold for cash. A sub- 
stantial number have been taken by the Thomas J. Corcoran Lamp Co. 
and the C. M. Hall Lamp Co., through which interest they are represented 
on the board of directors. 


Canadian Salt Co., Ltd.—Earnings.— 
Calendar Years— 1926. 

Operating profit $342,905 

Bond interest 75,607 

Patent rights written off 

Depreciation 

Income tax 


Authorized. Outstanding. 


15,834 


$130,504 
96,000 
$34,504 
3,546 
$30,958 
283,901 





Net profit 
Dividends 


Balance 
Bond discount, &c_- _. 





$57 ,060 : 
135,244 
def.$78,184 
383.647 


-- $305,465 


Surplus 
Previous surplus 


Profit and loss balance 
—V. 123, p. 2001. 


Canal-Villere Realty Co., New Orleans.— Bonds Offered. 
—Hibernia Securities Co., Inc., New Orleans, are offering 
$250,000 1st mtge. 6% gold bonds at 100 and int. 


Dated May 1 1927; due May 1 1930. Int. payable M. & N. at Hiberniz 
Bank & Trust Co., New Orleans, trustee. I a 
art, upon not less than 30 days nor more than 60 days’ notice at 101 and 
nt. Denom. $1,000 and $500. 
Security.—These bonds are the direct obligation of the company, and are 


314,859 


$383 ,647 


corner of Canal and Villere Sts., together with the buildings and improve- 


$314,859 | 





ted. on any int. date, all or | 


| Dividend on preference shares (4%)-_---------------------- 
secured by a closed first mortgage on property situated at the northeast | 





ments thereon. The improvements consist of a 2-story brick commercial 
building covering practically the entire lot. The property has been ap- 
praised by J. L. Onorato, realtor, at $425,000. 

Income.—The property is rented for more than enough to pey interest 


charges on this issue. 
Guaranty.—Payment of principal and interest of these bonds is uncond!- 
tionally guaranteed b orsement of Elias Pailet, the principal owner of 


the capital stock of the Canal-Villere Realty Co. 


Casein Co. of America (N. J.).— Annual Report.— 
Calendar Years— 1926. 1925. 1924. 
Earns. & inc. sub. cos- $474,618 $417,451 $352,766 
Dep. & accts. written off 140,068 126,655 131,988 


$334,550 $290,796 $196,222 $220,778 


1923. 





Net earnings 
Divs. rec. on Casein Co. 
(Delaware) 9,163 7 854 
Less—Divs. on pf. stk. (144%%)145,000 (12)122,500 
Divs.on Dry M. Co.stk. 2,079 2,079 


$196 634 
1,450,554 


7,854 
(12) 120,000 
2,079 


7,854 
(12)120,000 
2,079 





$174,072 


pot 996 
1,291,358 1,209,361 
deb14,875 


_... $1,647,188 $1,450,554 $1,291,358 
Consolidated Balance Sheet Dec. 31. 


1926. 1925. Liabilities— 1926. 1925. 
Preferred stock __.$1,000,000 $1,000,000 
$973,315 $1,018,001!|Common stock... 5,492,000 5,492,000 
| Dry Milk Co. pref 29,699 
5,449,697 | Accts. payable... 301,978 
Due Casein Co. of 
555,611! America (Del.)- 40,198 
338,264 Special reserves, 
80,315 
1,647,188 


OO Se 
Surplus of previous year - 
Surp. adjustment 


$106,553 





Surplus $1,209,361 


Assets — 
Land, bidgs., ma- 
chinery & equip- 
Pats., brands,trade 
mks.& good-will 5,452,653 
Inv. in stk. of affili- 
ated cos., &¢ 
Cash _ 
Liberty bonds 
Accts. & notes rec. 
Inventories 
Open accounts- - - - 


—V. 124, p. 2753. 


Celanese Corp. of America.—Common Stock Increased.— 
The stockholders on May 25 increased the authorized common stock of 
no par value from 220,000 shares to 880,000 shares, four new shares to be 
issued in exchange for each share of common now held.—V. 124, p. 3073. 


Central Dairy Products Corp.—Listing.— 
The Chicago Stock Exchange has authorized the listing of 30,000 shares 
class A stock, without par value.—V. 124, p. 2913. 


Central Leather Co.— Plan .— 

Bankers Trust Co. and Kuhn, Loeb & Co. state that 88% of the preferred 
and 82% of common stock have been deposited under plan for recapitaliza- 
tion. 

Earnings for 12 months ended June 30, next, are e cted to be more 
than sufficient to cover full dividends on new prior preference shares from 
July 1 1926, to June 30 1927. Pres. Hiram S. Brown says the cumulative 
dividend on the issue to cover that period will be declared shortly after 
consummation of the plan. 

The boards of directors of Central Leather Co. and the United Scates 
Leather Co. (its subsidiary) at meetings held May 19 approved the con- 
solidation of the two companies into a new corporation to be named the 
United States Leather Co. Special meetings of the stockholders of the 
two companies have been called for June 22 to approve the proposed 
consolidation.—V. 124, p. 3073. 


Chicago Nipple Mfg. Co.— Annual Report.— 
Calendar Years— 1926 1925. 1924. 
a $25,540 $53,173 


Net profit 
863 97 500 


Dividends 
Balance, surplus_ --- - $16,848 $677 def$44,327 $147,246 
Prof. & loss sur. Dec. 31- 381,593 237 ,053 218,229 244,550 
The company announces that it has acquired control of the Chicago 
Automatic Electric Boiler Co.—V. 122, p. 2504 


Chief Consolidated Mining Co.— Earnings .— 


(Including Plutus Mining Co.) 
Income Account Year Ended Dec. 31 1926. 
Sales of ore, concentrates, lime products, &c 
Operating costs 


728,611 
290,069 
1,200 
477,765 
645,829 
21,936 


1,200 including taxes. 
389,389 Surplus 
594,794 
16,641 | 





Total (ea. side) .$8,591,379 $8,363,596 


1923. 
$237 ,246 
90,000 





$3,079,861 
2,477,728 


Net profit on operations_ 
Interest on first mortgage bonds 
Bond discount & expense 
Other income 


Net income to surplus- 
Surplus, Jan. 1 1926 
Less: Surplus adjustments 
Dividends paid & payable 


$3,169,356 

19,778 

Surplus, Dec. 31 1926 $3,149,577 
—V. 121, p. 1793. 


City Ice & Fuel Co., Cleveland.— Earnings (Incl. Subs.) 
Calendar Years— 1926. 1925. 1924. 1923. 
Revenue from sales $16,200,388 $14,952,248 $12,688,050 $10,538,143 
Operating expenses 9,844,249 9,385,594 8,088,912 7 311 

Maint. of properties - - - - 512,394 493, 

Int., insurance & taxes-~. 901,045 779,926 
1,232,212 

375,458 


Depreciation 1,458,319 
Reserve for inc. taxes - -- 472,932 

Balance avail. for divs. $3,011,450 $2,685,511 
—V. 123, p. 2906. 


City Mfg. Corp. (Mass.).—Balance Sheet Dec. 31.— 


Assets— 1926. 1925. | Ltabtlittes— 1926. 1925. 
Real est.,bldge.,&c$1,477,243 $1,404,796 Capital stock $750,000 
Inventory 393,593 600,812 | Accounts payable- 6,605 
City Mfg. Corp.stk oe 473,073 
Cash & accts. rec. 677, $23,887 754,023 

562,002 627,238 


$2,561,906 $2,610,940 


; 377,075 
1,047,707 685,154 
302/074 209,995 


$2,092,994 $1,381,399 





13,300 | Federal tax reserve 
592,032 | Reserve for depre- 


426,017 


Profit and loss-- -- 
Total 








Total $2,561,906 $2.610,940 
—V. 122, p. 1175. 
Clinchfield Coal Corp.—Earnings.— 
3 Mos. End. Mar. 31— 1927. 1926. 
Net earnings AZ $173,704 
Fixed charges 24,663 
Federal taxes ‘ 


1925. 1924. 
$208,331 $267,944 

21,918 25,485 

27 961 36,368 


$158,450 
12,349 





sot, income. ae $33 200 $126.6> 
Sink. fund pref. stock - - | 33,7 3, c , 
Preferred dividend _---/ (30°146 20,308 21,013 


SS ee $48,479 $92,841 $125,793 $174,317 

Net income for the first quarter of 1927 is equivalent after preferred divi- 
dends and sinking fund requirements to 22 cents a share on 145,476 shares 
of common stock, against 63 cents a share in the corresponding quarter of 
1926.—V. 124, p. 1672. 


Cockshutt Plow Co., Ltd.—Earnings.— 
Income Account for the Year Ended Dec. 31 1926. 
Profit from operation after providing for depreciation & for bad 
and doubtful accounts 


10.761 





$305,451 
258,600 


Balance, surplus 
—V. 124, p. 512. 
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Income Account for Years Ended F: 1927 1926. 
Profit from operations, after providing for bad 

debts, depreciation and obsolete records____ __ __ $230,119 loss$847,203 
Other income __ ne ll aS "40,095 83 ,356 

Total income 7 $270, 214 # loss$76: 3.846 | 
Overhead applicable to unused facilities - 1,465 

Net profit for the fiscal year_____- hasty arate $270,214 loss$875,311 
Previous deficit ss tierce iiktinteitnelds nea’. tae 318,251 
Miscellaneous credits to surplus_____- 20,759 

Deficit at Feb. 28 1927 ~ $902,58 87 $1, 193, 562 
—V. 123, p. 3042. 

Consolidated Copper Mines Corp.— Bal. Sheet Dec. 31.— 

$906. 1925. ] seas. 1925 

Assets- $ | Ltabttities- $ 
Property & equip _x6. 679 276 6,686,394 Capital stock 6, 366. 108 6,205,796 
Def'd developin't. 3,196. "S08 3,425,616 *Vendors 123,869 181,511 
Investments 151,205 150,665 | Current liabilities 94,207 101,043 
Current assets 834,716 601,473 | Deferred liabilities 9,354 9,732 
Treasury stock 35,167 35,166 Res. for depletion 354,663 354 663 
Deferred accounts 10.898 11,452 Paid-in surplus 4.061.863 4 (058,020 

Total _ 10,908 ,064 10, 910, 768 Tota! 10,908 064 10,910,768 


* Stock to be issued for property acquired. x After deducting $254,050 


reserve for depreciation.—V. 123, p. 847. 


Consolidated Lead & Zinc Co.- 


-Earnings. 





Income Account for the Year Ended Dec. 31 1926. 
Net sales _ ee Pa ge gle wa a LEE 9 HE IR - $1,999,125 
Royalty income 142, 152 
I a ra te a ee 2 ee en $2, 141 277 
Cost of sales____- EE RT OR Et Oe ROE Be 1.572.364 
Operating profit _____-_ . eh gn 5S Ps ------. $568,913 
Other deductions. __-__- a ta na ; a 34,194 
ee ees oh” Fee oe atts ier > ae "$534,720 
a ie i gr a ee ee a caceeeee 207 "509 
a Se ae ea ee 101,748 
Provision for Federal taxes._________________- a 37 __37,000 
a A a i nie ~ $188.46 4g3 
Cash dividends paid_--__- a $s 000 





Balance, deficit. ._____- 
V. 124, p. 1673. 
Converse Rubber Shoe Co.——Defers Pref. Dividend.— 
The directors have voted to defer payment of the quarterly dividend of 

1% % usually due at this time on the 7% cumul. pref. stock. 
be Converse said in part: ‘‘The gross sales for the past fiscal year 

the largest in the history of the company—earnings not up to normal due 
to light rubber demand going over to novelty gaiters, resulting in a large 
amount of depreciation on out-of-style merchandise (light rubbers), but the 
present fiscal year opens with the cleanest inventory the company ever red 
one cae advance orders for this year are 39% ahead of last year.’’—V. 

p.% 1. 


Cosgrove-Meehan Coal Corporation. 


= $216,537 


—Earnings.— 


Calendar Years 1926. 1925. 
RR Ee a eae 2,676,919 1,944,488 
Net earnings - a er ET - $424 .094 $182,575 
—vV. 124, p. 1984. 

Credit Alliance Corp. —Barnings. —_ 

Calendar Years— 1926. 1925. 1924. 
Notes and obligations purchased_-_- $20,709,239 $8,217,080 $2,556,964 
ap iA AEN SAE Ra $1,434,693 $651 »134 $221,585 
Expenses -_-_-_-_-_--- AL ae Fee 651,263 302, 4155 98,247 

a a te $783 429 $348, 67! 79 $123 338 
Cage and surplus_________-.___-- $4,994,764 $2,609,45 $543,278 


124, p. 2125. 


Croft & Allen Corp., Bethlehem, Pa.—Registrar.— 
The Guaranty Trust Co. of New York has been appointed registrar for 


300,000 shares of capital stock without par value.—V. 121, p.1465. 
Crown Central Petroleum Corp. (& Sube.). —Earnings. 
Calendar Years— 926. 1925 

Operating profit______-.-- odeGahe : $347, 053 $631,875 

i Te aaa x528,257 333 ,472 


Net operating loss__ $181,204 sur$298,403 





Depreciation and depletion________-__.__------ 405 ,224 x837 ,366 
AperoeciaGon of proven lenses... 2... ccc cee ecw wwe ’r 175,000 
I as lin aera as 6 oh ee be $586 428 $363 ,963 


x Includes abandoned leases.—V. 123, p. 2396. 

Crown Oil Co.—Receivership. 

U. 8. District Court Judge H. M. Morris at Wilmington, Del., 
appointed Miss Sybil U. Ward, a local attorney, receiver. Action was 
taken on complaint filed by G. T. Baker and C. C. Bosworth of Lexington, 
Ky., and Alfred Deardon of Ohio, receivers for High Gravity Oil Co., an 
insolvent subsidiary of the Crown Oil Co. , and William P. Williams of Lex- 

gton 

eins alleges some officers caused losses to the stockholders by ille- 
gally taking from the treasury for their own use, without payment, 4 
shares of $1 par capital stock. Company was incorp. in Delaware on March 
30 1917 with authorized capital of $3,000,000.—V. 111, p. 76 


Crystal Oil Refining Corp.—£arnings.— 
Income Account for Period Feb. 27 to Dec. 31 1926. 
Ct <2. nace teweenatauhenedns cecanceenesan oeees $6,887,774 
Operating expenses and maintenance ccnewhsheinsms ase’ Me 


$519,430 
38 


May 25 








Net income- 


Taxes (not including Federal income tax)___________________- ,570 
Interest on car trust certificates and unfunded debt__________- 21,106 
i ee a ener eeeaaie 150, 000 
Federal income tax (estimated)____-_________________- 30,424 

a ea gee, Cee a ee eee ee ~ $279, 330 
Asanae required (not declared) for dividend on 25, —_ shares 

preferred stock outstanding Feb. 15 1927--- 126 810 

Pt Ua iack Sade SOLAS aA dab ba ae he ee CRORE Ge ee ae o $152, 520 
Bogen per share or on 102,987 shares of common stock outstand’g $1.48 

+ ine, Bs 3 


Cuba Company.— Disbursing Agent.— 
Announcement is made that the National City Bank of New York is 
the Cary agent for the dividends on the common stock of the above 


company.—V. 124, p. 928. 
Dartmouth Mfg. Co.—Balance Sheet Dec. 31.— 

Assets— 1926. 1925 Liabilities— 1926. 1925 
Real est. & mach. _$4,087,625 $4,020,072 Common stock ___$3,600,000 $4,000,000 | 
Cotton, stock in Preferred stock - 600.000 600,000 

process & mdse. 1,882,146 2,848,837 Bills payable----- 170,000 | 
Cash, bills & accts. Accounts payable_ 28,005 116,620 | 

receivable. ...-.. 880.443 786,872 Surplus, deprec. & | 
tax reserve. -- 2,452,209 2,939,161 

oo ee $6, 850, 214 $7,655,781 Tet eams een $6,850, 214 $7,655,781 

—V. 124, p. 1072. 





Detroit Creamery Co.—Consol. Bal. Sheet Dec. 31.— 








1926. 1925. 1926. 1925. 
: Asseis— $s $ Llabilittes— 3 

ae , 336,349 391,541 | Notes payable_-_ 985,110 477,500 
Notes & accts. rec 1,073,618 845,204 | Accounts payable. 1,144,273 1,126,597 
Land contr. rec_ 15,999 8,597| Land contr. pay.. 221,520 152,693 
Inventories. _____ 740,141 555,818 | Divs. Payable.... 240,000 240,000 

Investments-- ____ 46,031 32,695 Res. for Fed. inc. 
Depr. fixed assets_x7,471,089 6,939,399} taxes___._.___- 201,105 166,628 
Tot. def'd chges_ 176,915 173,015 | Ice cream allow _- - 8,992 500 
Good-will...._._. 157,078 114,096 | Empl. welf. fund- 14,242 9,907 
Capital stock --_-—- 6,000,000 6,000,000 
Tot. (each side) 10,017,221 9,060,365) Surplus_.....___- 1,201,979 886,541 


x After deducting $2,944,997 reserve for depreciation.—V. 122, p. 2048. 


Dictaphone Corp. (& Subs.) <— Annual Eeport. — 
Calendar Y 

















Years— 1926 1924. 
ee ae $625.63 $358 '113 $240,739 
Ne pec lig a 55,14 50,669 47,640 
Amortization leasehold improvements ______ 8,503 8, 
Reserve for income tax_____________ 1,849 37,354 22,467 
Cash dividend on preferred stock____ 112,000 112,000 12 
Cash dividend on common stock __.- —: w—a 0 eee 

eS Ro $301. 105 $146,587 $50. 226 
Previous surplus___._............- 200,554 70,969 4,291 
Organization expenses written off___. deb.181596 deb.17,000 deb. $3" 548 
Approp. for stock retirement. -_--_. _- a  ° "Seeaee . eee 

SS a ee $464,357 $200,554 $70,969 
Earnings per share on outstanding 

9.883 shs. of com. stock (no par)-_ $4.29 $1.57 $0.54 
—V. 124, p. 797. 

(Joseph) Dizon Crucible Co.—Bal. Sheet Dec. 31 1926.— 

Assets. Liabilities. 
Land, buildings, oy seit $2,199,928 | Capital stock.____...__- $5,000,000 
NE i ee ee 567 ,368|Surplus and reserves__-__- 3,705,190 
eat tee a aire or ‘000 Reserve for depreciation _ - 1,322°534 
Investments. __.______-- ,09 
Accts. & bills receivable.. 905,245 
Machinery & equipment__ 1,942,990 Bre aS mage 
Premuces & materials ___ 3'526.095| Total (each side)-____- $10,027,724 
- 124, p. 1831. 
Deleos & Shepard Co.—FEarnings for Celendar Y ears .— 
926. 1925. 

CI DN. ks co cecaccconnaaetsancewasabs saay 411 $876,702 
ee .  ogoweaa ka keane weal 562,373 570,780 

ree GUCTNEIES POVORIEE. «oo cc ccecccccuccacsace $295,038 $305,921 
TD ee week kaenebw inane 12,512 1,949 
Te ans mate $307 550 $307.71 
Bond interest and Federal taxes___._______.__--__- ,654 48,782 

ES ye Ee ey a eee eS $263,896 $259,089 
ee daedebdnectmamaiwen $13.78 $13.53 
—V. 122, p. 98 


Dominion Engineering Works, Ltd.—Earnings.— 
Income Account for Year Ending for Dec. 31 1926. 
Profits from contracts, int. on invest. & miscell. earns., after 





ely | for income tax & other CORCINBONGIOS. «22.4. cence $758,646 
er CC 2 a 8 Te Wenaeheaekchesebuae 198,675 

i ee ee ee ee $559,971 

i 2h so . cngeidkeabhinmeweSiabeteewanest teas 249,098 

ee ih ee ee ee eee a ee ea da ck eh mines 809,069 
Income tax for 1925 and other adjustments____........--.--- dr.15,002 
Additiona! depreciation for the year 1925_______-_- PRE Mit sni 48,068 
Ss ee Wee BU, ov ccunciccesaseunsobceeeacoawee 133,998 

ee ea ala ll i el ee $612,001 
—V. 124, p. 116. 

Dominion Stores, Ltd.—Annual Report.— 

Calendar Years— 1926. 19 
ee ee nt eeees enone $15, rit ais $12 16. 588 
CN aa PEI OR RINE 245 
Preferred dividends A’’_____-- badvewveunedeewe 416'308 zs Sto 
ee Ol co ceceeecendaieoense 525 44980 
NE ee ae 177,000 
De DE CE SUE, so ce nuacencsconanccese 26,333 isis 
Prem. on class A & B pref. stock redeemable- - - - - ee 
ee eee 500 500 

I Es cen en cpa ese tune ss da ceean $160,255 $176,208 
Earns. per sh. on outst. 75,000 sh. of capital stock $5.49 $4.05 
—V. 124, p. 2915. 

Dominion Textile Co., Limited. = Report. — 

Years End. Mar.31— — 1926-27. 925-26. 1924-25 1923-24. 
a ee $20,392 708 $31. 718,269 $19. rH 367 $21,002,285 
CE i ot ee keen a4 29 ° »344 909 1, 607 
Interest received - 76602 1197065 "263,760 162,922 

Total income_- “$2, Nt 986 $1,905,309 $1,948,669 $1,767,529 


Bond interest_________- 


+320 310,320 a637 812 a659,513 
8 eee 2 


x42,081 
135,842 








Preferred dividends-_ - 135,842 135,842 135,842 

Common dividends 1,125,000 1,125,000 900,000 900,000 
ES Se $530,824 $334,147 $275,015 $30,092 

Previous surplus_ ---- -- 5,999,164 5,665,017 5,390,002 5,359,910 
Profit & loss balance__ $6,529,988 $5,999,164 $5,665,017 $5,390. 002 

Shs.of com.outst.(no par) 225,000 225,000 225,000 25 , 


Earns. per sh. on com_- .36 $6.4 $5.22 4.13 
a Including rentals, &c. x Incl. pension fund provision.—V. 122, p.3215. 


(The) Drake, N. Y. City.—Interim Ctfs. Ready.— 


Interim certificates of the Chase National Bank of New York are now 


ready for delivery at the offices of a Sons Securities Corp., 350 
Madison Ave., New York City. See also V. 124, p. 2597. 

Draper Corporation.—Balance Sheet.— 

Jan. 1 '27. Dec. 26 '25.| Jan. 1 '27. Dec. 26 ‘25, 

Assets— 3 3 Ltabiltites— $ 
Real estate___.__.. 3,025,939 2,800,664 Cap. stk. & surp_x19,656,757 21,298,581 
Machinery._-_--- 1,772,655 1,637,455 Accounts payable- 19,209 2,840,985 
Office, furn., &e_-. SF i= |Tax reserves._..- 400,000 = zacc-- 
Inventories - _ - --- 2,219,674 2,216,873; Other reserves._._.. 418,337 --..-.- 
Cash & accts. rec_10,090,902 6,598,364 Dividends payable 2,187,500 


Miscell. stk. & sec. 2,181,409 





Cash & govt. sec.. 2,187,500 # -..-.-.- 

Accrued int..-.-.-- *§) Ze 

Eee 1,100,000 1,325,000 — 
Miscellaneous.... -..--- 9,561,209 Total (ea. side) _22,681,803 24,139, 566 


x Represented by 350,000 shares of no par value.—V. 124, p. 2435. 


Dueber-Hampden Watch Co., Canton, O.—Receiver. 
This company, one of the oldest and best known firms in the coun- 
try, want into the hands of a receiver May 17. The petition, filed by Joseph 
C* Hostetler of Baker, Hostetler & Sidlo on behalf of E. A. Baker & Co. 
New York, creditors for $3,600, was not opposed by the company. The 
action is a friendly one and places the affairs of the com pany in the hands of 
Raymond W. Loichot, Canton, appointed receiver by Fede ral Judge David 

C. Westenhaver. 

An audit of the company’s books as of Jan. 
with liabilities of $1,000,000 mortgaged at 5% 
bilities, leaving net assets of about $2,520,840.—V. 


1 shows $3,945,075 assets 
and Ooi i ~~ in other lia- 
121, 1794. 
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Durant Motors of Canada, Ltd.—Earnings.— si 
Calendar Years— . " 
Net profit for your $234,593 def$20,884 
—V. 123, p. 537. 


Durant Motor Co. of New Jersey.—Capital Stock Changed 
The company has filed an amended certificate with the Secretary of State 
at Trenton, N. J., increasing its authorized capital stock from 80,000 shares 
of no par common, to 2,700,000 shares, of which 2,000,000 shares are to be 
no common stock and 700,000 shares 6% cumulative preferred stock, par 


The charter provides that each share of common stock now outstanding, 
having a paid-in value of $120 a share, shall be exchanged for 12 shares of 
new no common stock. Holders of the preferred stock when issued, 
may exchange same up to May 1 1928, on the basis of two shares of preferred 
for one share of common. fter Jan. 1 1929 the preferred stock may 
redeemed by the company at the rate of $12.50 a share.—-V. 124, p. 1985. 


Eagle & Blue Bell Mining Co.— Earnings. — 


Yi — 1925. 
Calendar Years 396 894 


187.987 
35.505 





$73,402 
2,430 





$75,831 
44,657 89,315 


def$13,484 





Balance, lus 

—V. 123, p. 3190. 
East Butte Copper Mining Co.— Earnings .— 
Calendar Years— gine ’ses 


ross bipped 

ia 225,438 

$711,506 
7 


Total income 
Operation and maintenance 90,343 

Loss on operation $78,837 214,296 
Qanredation.. 67 ,802 


Foreign exploration 19,347 7,756 


Deficit on all operations $ 89,854 
—V. 121, p. 1231. 


Eaton Axle & Spring Co.—EZarnings.— 
Quarter Ended March 31— 

Manufacturing profit 

Expenses, & 


1925. 
$521,128 

211,010 
$732,138 

746,434 


—— + 











1926. 
$349,089 
152,829 


$196 ,260 


o 


x Net income $274,853 $203 ,640 
x After depreciation, but before Federal taxes.—V. 124, p. 2286. 


Eddy Paper Corp. (& Sub.).—Earnings.— 


Income Account for Year Ended Dec. 31 1926. 
Sales (net), $5,495,678; cost of sales, $4,914,472; gross profit_- 
Selling, administrative and general expense 





Operating income 


$266 825 
ther income 8,028 





$581,206 
375,073 


Net profit from operations 
Other income 


$233 .382 
122,811 
18,875 
Combined net profit to surplus $91,696 
Shares of capital stock outstanding (no par) 
Earnings per share on Capital stock 
—V. 124, p. 2915. 


Edgewater Apartments, Chicago.—Bonds Offered.— 
An issue of $275,000 Ist mtge. 614% real estate gold bonds 
is being offered at par and int. by Provident State Securities 
Co., Chicago. 

Dated April 15 1927; due serially, Oct. 15 1929-33. Chicago Title & 
Trust Co., trustee. Privilege to prepay by giving 60 days’ written notice 
to trustee, at a premium of 2%. All bonds with attached coupons will 
be payable at Provident State Securities Co. 

he Edgewater Apartments, located in the Edgewater Beach district, 
will be upon completion an absolutely modern, 7-story, fireproof building. 
It will contain 75 apartments, 63 of two rooms and 12 of three rooms. 
The completed project has been valued at $499,700, of which $65,000 is 
represented by land. 

he estimated net annual income will be over three times the greatest 
annual interest charges on the entire loan. 
we will be signed by Harwood Frost and Mrs. Evelyn Lynas Frost, 

wife. 


Electric Refrigeration Bldg. Corp.— Definitive Bonds.— 

Announcement is made that definitive Ist mtge. 10-year 6% sinking fund 
gold bonds, due Dec. 1 1936, are now ready for delivery in exchange for 
temporary bonds now outstanding which should be surrendered at the 
Continental & Commercial Trust & Savings Bank, Chicago, Ill. See 
offering in V. 123, p. 3190. 


Electric Vacuum Cleaner Co.—E£ztra Dividend—To Re- 
tire Preferred Stock.— 

An extra dividend of $1 per share and the regular quarterly dividend of 
$1 per share have been declared on the common stock, both payable July 1 
to holders of record June 20. Like amounts were paid on this issue on April 


ast. 

R. B. Wilson has been elected a director, succeeding Aaron Holtz. 

To Retire Preferred Stock.—The company has authorized for redemption 
on June 30 next all of the pref. stock (of which there was $486,300 outstand- 
ing Dec. 31 1926) at 110 and divs.—V. 124, p. 2598. 


Elgin National Watch Co.—Annual Report.— 

Calendar Years— 1926. 1925. 1924. 
Earns. after depreciation charges__._x$2,650,119 $3,243,350 $3,058.717 
Other earnings 264,627 320,136 335,808 


eT ee $2.914,746 $3,563,486 $3,394,525 
Federal and other taxes See x 480,000 715,000 


prop. for contingencies 600,000 
3.548.265 1,437,114 
798,398 





A 
Dividends 1,600,016 
Reserve for dividends Cr.200,000 


Balance for reserve and surplus-__-_-_ 714,730 def$264,780 
x After Federal taxes in 1926.—V. 124, p. 514. 


Emerson-Brantingham Co.—Plan Consummated.— 
See Emerson-Brantingham Corp., Inc., below.—V. 123, p. 3326. 





$444,013 


Emerson-Brantingham Corp., Inc.—Annual Report.— 

In the annual report for the fiscal year ended Oct. 31 1926, Pres. C. S. 
Brantingham says in substance: 

During the fiscal year ending Oct. 31 1926, the readjustment plan, as 
submitted to the stockholders Feb. 1926, was consummated, resulting in 
the organization of a new company with a new capital structure and balance 
sheet. Inventories have been readjusted and assorted to meet the present 
lines of production and sale. The former preferred and common eapital 
stock of Emerson-Brantingham Co. has largely been exchanged for the 
new class A and class B shares of the Emerson-Brantingham Corp. All 
the indebtedness except current has been changed from bills payable to 
6-year debenture notes. The above changes have materially strengthened 
the company’s position and removed some ef the greatest obstacles to its 
progress 





From an operating and earning viewpoint, the business of the com y 
during 1926 was very much better than any previous year since 1920. 
The sales for the first half of the year showed an increase over 1925, and 
earning estimates indicated a profit. During the last half, and especially 
in August, Sept. and Oct., sales dropped off sharply, due to the unfavorable 
cotton situation in the South, lower sy for farm products, and bad 
weather conditions in other sections of the country, th the result that 
after depreciation and interest, the year showed a loss of $145,474, after 
giving credit for $152,274 refund on income tax adjustment. This com- 

with last year shows a great improvement. 
Balance Sheet, Oct. 31 1926 (After Giving Effect to the Plan of Readjustment). 

Assets— 

Cash in banks and on hand 

Customers, notes and accts. rec., incl. accrued int., $2,132,675; 
less—commission certificates outstanding, $52,301; total---- 

Notes receivable for piante sold 

Sundry debtors, working funds, &c 

Stock of material, work in process and fnished product and parts, 
valued at approximate cost (less, reserve) 

Securities at book values obtained in liquidation of accts., rec-_- 

Miscell. real estate acquired under foreclosure & adv. thereon -- 

Land, buildings, machinery and equipment. $6,442,060; less— 
reserve for depreciation, 1,376,876; total 

Organization expenses, prepaid ce, taxes, &c 


* Total 
Liabilities— 
Accounts payable 
Accrued taxes, wages, &c 
5% 5-year debenture notes, due Nov. 1 1931 
Reserve for contingent losses on receivables, discounts, future 
collection expenses and contingencies 
Capital stock—110,845 shares of class A 
0,000 Saves of class B 


2,080,373 
48,095 
52,190 

3,485,900 
30,000 


$11,371,428 
78,855 


Total 

Contingent Liabilities— 
In res of sapere trade acceptances sold drafts discounted. 
—V. 123, p. 3326. 


Empson Packing Co., Brighton, Colo.—Preferred Stock 
alg Ata Simons, Day & Co., James H. Causey & 

0., Bosworth, Chanute, Loughridge & Co., and Boettcher 
& Co., Denver, are offering at 99 and dividend, $175,000 
class A 7% cumul. pref. (a. & d.) stock. 


Redeemable as a whole at 102 and dividends or in part at 105 and divi- 
dends upon ten days’ notice. Dividends payable Q.-J. Registrar, Denver 
National Bank, Denver, Colo. 

Company is engaged in the manufacture and sale of canned goods, con- 
sisting principally of peas, beans, tomatoes, cherries, kraut, pumpkin and 
hominy. It owns canneries and warehouse buildings at Longmont, Love- 
land and Greeley. 

Earnings.—The combined annual net earnings of the Empson Packing 
Co. and the Kuner Pickle Co. for the five years ended Dec. 31 1926, after 
bond interest and Federa! taxes, available for dividends on this issue of 
class A preferred stock and the outstanding preferred stock of the Kuner 
Pickle Co., amounted to $95,963, which is equal to over 4% times such 
dividend requirements of $20,510 per year. Compare also V. 124, p. 3074. 


English Electric Co. of Canada, Ltd.—Report.— 
[And its subsidiary, Canadian Crocker-Wheeler Co., Ltd.] 
Calendar Years— 1926. 1925. 1924. 1923. 
Profits for year_____..- $64 .000 $95 .092 $75,660 
Provision for deprec’n__ 40,000 40,000 40,000 
Divs. on preferred stock. 50.000 
def$26,000 


20,000 20.000 
$8.16 $1.20 





Balance 
Shares of preferred stock 
outstanding (par $100) 
Earn. per share on pf.stk. 
—V. 123, p. 709. 


Eureka Vacuum Cleaner Co.—Earnings.— 
Quarter Ended March 31— 1927. 
tt... . ckietshbihyeaaunsnachanbanneee $3,115,058 
Net profit after expenses and Federal taxes 485,618 
Earnings per share on common $1.85 

—V. 124 p. 2287. 


Ewa Plantation Co., Honolulu.—Annual Report.— 
Calendar Years— 1926. 1925. 1924. 1923. 
Net profit $1,166.111 $1,152,873 $1,983,994 $1,378,654 
Dividends paid (18%)900,000 (14)700,000(28) 1400,000 (20) 1000 ,000 


$266,111 $452,873 $583,994 $378,654 


$93,157 $55,092 


20,000 
$2.75 


$35,660 


20,000 
$1.78 


1926. 
$2,781,055 
439,939 





Balance, surplus 
—V. 123, p. 2525. 


(The) Fair, Chicago.— Earnings.— 
Three Months Ended April 30— 

Sales 

Net profit after taxes and charges 

Earnings per share on common stock 

—V. 124, p. 2126. 


Fairbanks Co. of N. Y.— May Readjust Capital—To Issue 
6% Gold Notes to Pay Off Bank Loans.— 

Readjustment, of the company’s capital structure will be considered at 
the stockholders’ meeting June 14, according to a letter to the stockholders, 
which further states that the proceeds from the recent sale of the scale end 
of the company’s business to Fairbanks, Morse & Co., with cash from the 
treasury, will reduce bank indebtedness to $1,250,000 from $2,548,867, so 
owed on Jan. 1 last. Creditor banks have agreed to accept $1,250,000 of 
6% serial gold notes in payment of the loans, which will free the company 
from further control by creditor banks. Under the agreement with the 
banks and through an indenture securing the notes, the company will be 
unable to pay dividends on any class of its stock until the notes have been 
reduced to $500,000 and until ratio of current assets to current liabilities 
(including outstanding notes) is at least two to one. 

“Sale to Fairbanks, Morse & Co. and consummation of the company’s 
agreement with. creditor banks, will materially reduce outstanding indebted 
ness,’’ the letter states. ‘‘The company still, however, continues to have 
an excessive capitalization, which took final shape during the war period 
when business was far greater than can now reasonably be expected, and the 
directors believe that a readjustment of the company’s capital structure is 
@ matter which should receive serious consideration of the stockholders.”’ 
—V. 124, p. 2755. 


Fairbanks, Morse & Co.—Earnings.— 


The company reports for the month of April net profits of $227,000 after 
charges.— V. 124, p. 3074. 


Fairhaven Mills.—Balance Sheet Dec. 31.— 


Assets— 1926. 1925. Liabtltttes— 1926. 1925. 
Land & buildings_$1,217,879 $1,217,878 | Common stock... $1,500,000 $1,500,000 
Mach'y & equip’t_. 2,529,579 2,662,452) Preferred stock... 2,000,000 2,000,000 

8,382 32,558 | Notes payable__.. 816,669 

4,656 374,738 | Accounts payable. 516 

16,463 | Depreciation..... 791,610 
70,450 ; 
750,000 J } 
21,900 
489,486 


$5,108,795 $5,594,204 | $5,108,795 $5,594,804 

‘ Tog, oomores reports a loss of $184,582 for the year 1926.—V. 124, 

Federal Mining & Smelting Co.—Directors Rescind 
Dividend Policy Resolution.— 


The directors have rescinded the resolution of Jan. 6 1926, in which they 
announced that in the future the company would pay out in common 


1927. 1926. 
$6,263,283 $6,067,795 
$270,623 
$0.56 


Inventories 

Accts. & notes rec. 
Prepaid accounts. 791,610 
Pemaquid stock... 
Invest—mtge.... 
Deficit 
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dividends approximately one-half of current earnings of the company 
beginning w th 1926. Subsequent court decisions have changed conditions 
as the courts have ruled that the company must maintain assets 
the paid-in value of the capital stock. 
any declared dividend policy on its common stock. Whether the dividend 
of $10 ashare declared Jan. 6 1926 on the common stock will be paid depends 
upon the decision of the court in the litigation now pending. 

After the meeting of directors Pres. F. H. Brownell made the following 
statement: 

““Under date of Jan. 6 1926, the directors announced that, until further 
action by the board, it would be the policy of the company that approxi- 
mately one-half of the current net profits of the year, beginning with the 
year 1926, would be paid out as dividends on the common stock. At the 
same time, they declared a specific dividend of $10 per share on the common 
stock. Payments of this dividend was enjoined in an action brought by a 
preferred stockholder. The company demurred to the complaint and the 
demurrer was overruled. An appeal was taken and the lower court was 
sustained by the Supreme Court of Delaware, which ruled that the ‘wasting 
asset’ theory did not apply under the laws of Delaware and that dividends 
could not be paid on the common stock unless the assets of the company 
equaled the paid-in value of the capital stock. 

After this decision. the lezislature of the State of Delaware passed a law 
which also has a bearing on the subject. On April 27 1927 a trial! was had 
in the lower court of Delaware, on the facts in the injunction suit. Time 
was given for the filing of the briefs (filed last week]. Meanwhile, inasmuch 
as under the meer petation of the law made by the Supreme Court, the 
policy announced by the directors in January 1926 became obviously im- 
possible of fulfilment, the board of directors has rescinded the declaration of 
policy above described What dividend action hereafter may be taken 
upon the common stock will be dependent on the decision of the court, and 
upon the discretion of the directors from time to time, as the question of 
dividends is considered. As the matter stands at present, there is no policy 
on the part of the board in rezard to dividends. The specific dividend of 
$10 per share on the common stock will or will not be paid, depending upon 
the decision of the court. See V. 124, p. 3075. 


Financial Investing Co. of New York, Ltd.—Balance 
Sheet Dec. 31 1926.— 


equal to 
This leaves the company without 








Assets— | Liabilities— 
ee $40.155 Capital stock........... $280,680 
_ Investment securities.._.. 927,186 Loans payable__-_.-_-_-- 415,000 
Other assets. -._......-- 9,433 Accrued interest-------.-- 4,166 
Accrued interest. ...----. 14,012 Bonded debt_-__......--_- 281,000 
Accrued dividends. --~---- 4,176 Accrued interest --------- 3.513 
Accounts receivable --- -- 64,551 Accounts payable---_---- 4.374 
Org'n exp. & bond disc__- 27,972 Surplus & undiv. profits_-_ 97.753 
A ee eo FF | SO eee eee ee $1,086 ,486 
—V. 124, p. 2287. 


Finchley Building (Corp.), Chicago.—Bonds Offered.— 
8S. W. Straus & Co., Inc., are offering at prices to yield from 
6% to 64%, according to maturity, $750,000 first mtge. 
leasehold 644% serial gold bonds. 

Dated May | 1927; due serially May 1 1929-1942. Interest payable 

. & N. at offices of 8S. W. Straus & Co., Chicago and New York City. 
Callable on any interest date at :02 and interest. Federal income tax of 
2% paid by borrowing corporation. ‘The following State taxes refunded 
upon proper application: lowa 6 mills, Kentucky 5 mills, Minnesota 3 u.ilis. 
Straus Trust Cvo., Chicago, trustee. 

Securilty.—Secured uy a direct closed first mortgage on the leasehold 
estate in Finchley Building, to be erected on the south side of Jackson 
Boulevard bet ween State St. and Wabash Ave. and land thereunder. ‘i‘he 
building will be a store and office building, 15 stories in height, of steel 
frame and concrete fireproof construction, and will contain 35,000 sq. ft. 
of rentable office area, 20,000 sq. ft. of rentable store area, and 3,000 sq. ft. 
of rentable space in the basement. : 

The street floor and four floors above will be occupied _ 
operated as an exclusive men's store, while the other floors wil 
to office space. 

Valuation.—The leasehold estate in land and building, when completed. 
have been appraised at $1,20:,015. ‘These valuations show a margin of 
security of $151,045 and make this issue 62.5% of the appraised valuation. 

Lessee and Income.—The entire building will be leased to Finchley, 
Chicago, Inc., for a period of 20 years from the date of its completion 
(approximately Nov. 15 1927), at an annual rental in excess of all charges 
on this issue, taxes, ground rent and all maintenance and operating charges. 


Finchley and 
1 be given over 


First National Pictures, Inc.—Stanley-First National 
Merger Gives Final Effect to Plans fur World-Wide Business 
Ezpansion.— 

Details of operation of First National Pictures, Inc., as the producing 
company with Stanley Co. of America and West Coast Theatres. Inc. as 
distributors, have been satisfactorily concluded, according to Irvin: D. 
———. Treas. and Director of Stanley and Director of First National 

ictures. 

Through co-ordination of activities of the interdependent producing and 
distributing companies, Rossheim said it has been possible to formulate an 
effective program for intensive development of both domestic and foreizn 
business. First National Pictures, he said, has already de! initely scheduled 
its entire scope of operations for next year which is being co-ordinated with 
the ae of the distributing systems as first run show houses and the First 
National sales organization for world wide distribution. 

An important factor bearing on these companies, Rossheim said, is a 

10.000.000 building program which the Stanley company has under way 

the east. In addition to new construction, the company is constantly 
adding by lease to its chain of theaters, numbering about 250. which is 
stated to already represent the largest system of the kind in the world. 
In northern New Jersey alone the company plans to have 16 additional! 
houses in operation this fall. 

Touching on the financial position of Stanley, Rossheim said this show of 
theaters is constantly showing increased earning power. For the 14 weeks 
ended April 2, net income available for depreciation and dividends was 
$1,620,000 as compared with $3,148,000 for all of 1926. Consolidated 
income for the 14 weeks was $10,584,000 with operating expenses and 
Federal taxes of $8,964,000. 

Assets carried on the books at cost at about $85.000.000 have an actual 
value of about $100,000.000, while the company has cash on hand of over 
$6,000,000.—V. 124, p. 2916. 


Flatbush Investing Corp., Brooklyn, N. Y.—<Stock 


Offered.— 

Offering is being made by the corporation of $100,000 of 64%% cum. 
pref. stock at $100 per share. , : ; 

The corporation, of which Mortimer Steinfels is President, was organized 
for the purpose of carrying on a mortgage loan service for those requiring 
secondary or building loan financing. The investment of the funds realized 
from the sale of this issue of pref. stock, plus $150,000 paid in for the 
common stock, together with the present surplus of approximately $25,000, 
are the security behind this offering. 


Florence Stove Co., Boston.—Preferred Stock Offered.— 
Jackson & Curtis and Spencer Trask & Co., Boston, are 
offering at 100 and dividend, $1,000,000 7% cumul. con- 
vertible preferred stock. 

Dividends payable Q.-M. (first dividend payable Sept. 1 1927). Entitled 
to 110 and dividends in the event of voluntary or involuntary liquidation or 
dissolution. Redeemable, all or part, on any dividend date on 30 days’ 
notice at 110 and dividend. Annual sinking fund 15% of net earnings, 
after allowing for preferred dividend. Transfer agent, State Street Trust 
Co., Boston. 

Convertible at any time on or before redemption date into common stock 
at the rate of 14 shares of common for each share of preferred. 


Common Stock Offered.—The same bankers are offering at 
$53 4, to yield over $7.50 per share, 30,000 shares common 
stock (no par value). 

Data from Letter of H. D. Carter, President of the Company. 


Business and Property.—The business of the company was established in 
1872. Present cupany. incorp. in Massachusetts, March 26 1914, manu- 





factures oil cook stoves and ranges, ovens, oil tank water heaters, oil and 
gas portable room heaters and oil lamp stoves. The products are sold 
directly to more than 10,000 department, hardware, furniture and general 
stores and jobbers throughout the United States by a national! sales 

zation operated through division offices located in the principal cities. 
Sales are made in Great Britain and Continental Europe through an agent 
with headquarters at London, Eng., and through local wholesalers and dis- 
tributors in the West Indies, Central and South America, Australia and 
other foreign markets. 

Capitalization.—Upon completion of the recapitalization, the compan 
will have $1,000,000 of 7% cumul. convertible preferred stock (this issue 
pews ge and outstanding, and 30,000 shares of no par common stock out- 
standing. 

E.rninjs.—For the five fiscal years ended Aug. 31 1926, net earnings 
available for dividends have averaged $315,261, equivalent to $31.52 per 
share, or 4}¢ times the annual dividend requirements of the maximum 
amount of this preferred stock to be outstanding, and after preferred divi- 
dend requirements, were equa! to more than $8 per share on the common 
stock. or the fiscal year ended Aug. 31 1926, such net earnings were 
$431,266, or $43.12 per share, equal to more than six times such preferred 
dividend requirement, and after preferred dividend requirements were 
equal to $12.04 per share on the common stock. 


Garment Capitol Building (Lloyd & Casler, Inc.).— 
Bonds Offered.—California Co. and Drake, Riley & Thomas, 
Los Angeles are offering $375,000 Ist (closed) mtge. 64% 
serial gold bonds at 100 and int. 


Dated May 1 1927: due semi-annually Nov. 1 1928 to May 1 1945, incl. 
Denom. $1,000 and $500 c*. Principal and int. (M. & N.) payable at 
Pacific-Southwest Trust & Savings Bank, Los Angeles, trustee, without 
deduction for the normal Federal income tax up to 2%. Callable all 
or part on any int. date, on 30 days’ notice, at par and int. plus a premium 
of \% of 1% for each year.or portion thereof. of unexpired life,said premium 
not to exceed 2'4% of the principal of each bond so called. Exempt from 
California persona! enerty taxes. 

Company .—Lloyd & Casler, Inc. own and successfully operate 5 modern 
class industrial buildings in the central wholesale and light industries 
section of Los Angeles. The property on which this bond issue constitutes 
a first (closed) mortgage in fee simple is located at the northwest corner of 
Eighth and Santee Sts. The area of the land is approximately 6,765 sq. ft., 
fronting 55 {ton Eighth St., with a depth of 123 ft. on Santee St. It is 
improved with a modern, limit heihgt, class A loft building, of a total floor 
area of 81,840 square feet, completed in Jan. 1927, at a cost of $586,750. 

Earnings.— The Garment Capitol Building is 100% rented to 45 tenants, 
Earnings for the 3 months end April 1 were: Gross income, $23,500. taxes 
and insurance, $850: operation and maintenance, $3,186; net earnings, 
$19,463; estimated annual net earnings. $77,853. 


General Electric Co.—Common Stock Placed on a $4 
Annual Dividend Basis—Erztra Cash Distribution of $1 Pier 
Share Also to Be Made.—The directors on May 25 declared 
a regular quarterly dividend of $1 per share and an extra 
cash dividend of $1 per share on the common stock, no par 
value, both payable July 28 to holders of record June 17. 
Since July 1926 quarterly cash dividends of 75 cents per share 
had been paid, and, in addition, the company on July 15 
paid a dividend of $1 in special stock (par $10) on the com- 
mon shares. 


C.C, Chesney, Manager of the Pittsfield Works: C. E. Eveleth, Manager 
of the Schenectady Works, and W. R. Burrows, Associate Manager of the 
incandescent lamp department, have been elected vice-presidents in charge 
of manufacturing; L. B. Judson has been elected a Vice-President to sign 
stock certificates only: F. C. Pratt, Vice-President in charge of manufac- 
turing, will resign June 1, and H. F. T. Erben. Assistant Vice-President, 
will retire at the end of the year.—V. 124, p. 3075 


General Electric Co., Germany.—Bearer Certifs. Ready. 

The National City Bank of New York is .ow ready to deliver certilicates 
in bearer form, with unmatured divicet.d warrai ts attached. for the shares 
of conmou stock, represented by the trust receipts issued pursuai.t to the 
trust agreement after Nov. 4 1926, and on or before May 24 1927, upon 
presentation and surrender to the undersignec of such trust receipts. 

Under the terms of the trust agreement. certificates for shares of common 
stock are not deliverable to holders of trust receipts prior to Tec. 1 1928, 
except at the option of the Allgemeine Elektricitats-Gesellschaft, which 
option it has now exercised, as and to the extent above specificd. but such 
actio.a is not to be taken as any indication that any further delivery of stock 
certificates in exchange for trust receipts will be authorized prior to Dec. ] 
1928.—V. 124, p. 514. 


General Motors Acceptance Corp.—Listing.— 
The New York Stock Exchange has authorized the listing of $50,000,000 
10-year sinking fund 6% coupon gold debentures, due Feb. 1 1937. 
Comparative Sltaiement of Earnings—Calendar Years. 


























1926. 1925. 1924. 1923. 
Gross income__-____---- $28,.682.975 $11.529.626 $11,065.110 $8.709.143 
Operating expenses- -_ --- 7,133,816 4,001,173 3.493.860 2,989,894 

Net profit............ $21.549.159 $7,528,453 $7.571.250 $5,719,248 
Interest nad discount... 8,466,466 2,845,848 3,493,798 2,978,678 
Amort. of debt disct. & 

expense__-__- oe eben oS) a ities: “Getieas 
Res. for prepay. rebates. 2,863,711 1,127,318 192,341 18,753 
Res. for cre iit losses___. 2,032,626 647 898 312,409 545,413 
Res. for taxes, Fed. & 

POR cccncrsasceons Saere 615,555 610,100 289,600 
Res. for deprec. furn. & 

equipment.........- 343 ,654 225.541 183,082 145,463 
Other deductions__-_-_-_- 691,208 423,482 532,343 430,985 

Net income.__.___-- $5.424,353 $1,642,811 $2,247,177 $1,310,358 
Surplus at begin. of year $6,749,998 $4.618,262 $2,545,045 $1,509,257 
Prem. onsale of cap. stk. 2,875,000 1,125,000 50,000 220.000 
Afjust. for fluctuation in 

foreign exchange-____ 23.706 23.705 Dr1,174 Dr7 ,971 
Adj. of unearned income Dr18,803 339.344 ae 8=—tiéC Mn ww 
Items applicable to prior 

ee ee ee 13,947 33,202 36,110 Dr6,598 
Dealers’ repossession loss 

reserves unearned_.... -..--- 326.396 aa 6=—6—~C“détdakow 
Furiaiture & equipment 

i Spee ee Dr8,722 a), 
De CO Ee OD kee = ew a «adone 
Res. for contingencies_. Dr250,000 = _____. DYER RGR _ sawnce 
Dividends paid______-- Dr3,390,000 Dr1,350,000 Dr1,080,000 Dr480,000 

Surplus at end of year_$11,428,200 $6,749,997 $4,618,261 $2,545,045 
—V. 124, p. 1075. 

Gill Manufacturing Co.—Earnings.— 

Calendar Years— 1926. 1925. 
ccc cacarddeweneebinwnewee $486 .209 $726,321 
CA a a ean ok Brak ve to wah whith ncn hea 324,748 499.879 
Administrative expenses..............----....- 161,348 212,091 

ccc ackubesnssddubaciuawous $113 $14,350 
2 la eee 9,157 11,545 

ER ee eee ee ee $9.270 $25.895 

er Ne cpitthe ks cs CA oth cncda th ace Sa ns ls 7,107 66,830 

Net protis ee Ree ee ee Se ees $2,163 def$40,935 

—V. 124, p. 379. 


Golden State Milk Products Co.—Bonds Offered.— 
Anglo London Paris Co. and Citizens National Co., Los 
Angeles, recently offered at 991% and int., to yield 6.05%, 
$331,500 lst mtge. 6% serial gold bonds. | shar 
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Dated April 15 1926; due serially April 15 1941 to 1943. Principal and 
int. (A. & O.) pero at Anglo & London Paris National Bank, San Fran- 
cisco, trustee, without deduction for normal Federal income tax not in 
excess of 2%. Denom. $500 and $1,000 c*. Red. all or part (if in part 
last maturities to be first redeemed), at option of company, on any int. 
date op 30 days’ notice at 102%. Exempt from all personal property 
taxes in California. 

Company.—A_ California corporation, organized as California Central 
Creameries in 1905. Company is successfully engaged in the manufacture 
and marketing of butter and other milk products, including cheese, casein, 
dry skim milk and milk sugar; also in the wholesale and retail distribution 
of sweet cream and whole milk in various cities and localities in California. 

The products sold by the company during the fiscal year ended Feb. 28 
1927, represented the production of 473,425,542 pounds of milk, equivalent 
to 220,197,680 quarts. Included in these products were 15,558,032 pounds 
of butter, the company’s principal commodity. The diversity of the busi- 
ness is such that a comprehensive measure of its volume can best be expressed 
in terms of units—a unit representing one pound of butter, cheese, milk 
powder, &c., or a gallon of milk, &c. On the basis of units the company’s 
sales have shown a continuous increase since its organization, and for the 
year ended Feb. 28 1927 the volume of business handled, as compared with 
the preceding corresponding period, showed an inerease of 16.25%. 

Security.—Secured by a first mortgage lien on al! real and fixed properties, 
which have a present sound depreciated value of $2,165,000. 

Bonds are further secured by the capital stock of subsidiary companies 
engaged in the manufacture and distribution of milk products, in which 
company has control through stock ownership, endorsed, transferred and 
hypothecated to Anglo & London Paris National Bank, San Francisco, 
trustee, and having a value of $588,850. 

Purpose.— To reimburse in part the treasury for expenditures made in 
the acquisition of new plants, additions and betterments to existing plants 
and in acquiring at least 67% of the issued and outstanding shares of capital 

of companies engaged in the manufacture and distribution of milk 
products all of which new plants, additions and betterments to existing 
plants and shares of stock, have become subject to the lien of these bonds 
and represent expenditures on the Past of the ery ge during the period 
ye 5 tees to Dec. 31 1926 of $731,954, a part of which is being funded 
y ue. 

Earnings.—Average annual earnings, available for bond requirements, 
for the 8 years ended Feb. 28 1927, were over four times maximum annual 
interest charges on outstanding bonds including this issue.—V. 122, p. 2955. 


Glidden Co., Cleveland.— Earnings .— 
6 Mos. End. Apr.30—— __ 1927. 1926. 1925. 1924. 
Sales Not avail. a$12,376,000 $11,496,628 $9,671,081 
x103 ,365 897,808 1,211,893 713,264 
91,500 100,000 76,500 48,000 


$948,250 $797,808 $1,135,393 $665,264 


193,365 

30,000 30,000 106,105 78,338 
198,291 158,903 155,951 140,868 
Net profit $526,593 $608,905 $873,337 $446,058 

a Approximate. x Includes $19,554 other income. 

Net profit for the six months ended April 30 1927 is equivalent after 
preferred dividend requirements to 69c. a share on 400,000 shares of no 
par com outstanding, against 89c. a share in the corresponding 
period o “ 





Reserve for contingencies 
Reserve for deprec’n_ -__ 





Comparative Balance Sheet April 30. 
— | 


1927. 1927. 1926. 

3 $ 3 
7,160,900 7,151,905 
2,000,000 2,000,000 

: -160.000 
.875,000 
628,402 


168,544 
240,000 
331,318 
5,405,659 


22,625,173 21,960,828 
y Represented by 400,000 shares, no 


Assels— 
Land, buildings, 
equipment, &c_x8,970,026 

trade- 

1,218,340 
699.969 
Notes & acc’ts rec. 4,434,972 
Inventories 5,615,014 
1,175,225 


TAartltites— 
|7% prior pref. stk- 
7,569,273 | Common stock. . . 


Acc’ts payable_ --- 
Accr'd local taxes, 

interest, &c._.- 
Deferred items--- 
Res.for Fed.tax,&c 
Surplus 


1,694,614 
37.827 20,740 
473,800 451,298 


22,625,173 21,960,828 
x After deducting depreciation. 
par value.—V. 124, p. 3075. 


Goodyear Tire & Rubber Co.—Forms Plans of Funding 
Back Dividends on Outstanding Preferred _Stock—Listing .— 


At the first meeting of the directors since the settlement of litigation 
involving the affairs of that company for many months past, plans were 
formulated which provide for the funding of back dividends on the company's 
outstanding 7% preferred stock through the creation of a new preferred 
stock which will be exchanged in sufficient amount for the outstanding 
preferred to take care of dividend arrears. Directors also called a meeting 
of stockholders for July 11 in Akron. At this meeting, final effect will be 
given to the settlement plan which contemplates the creation of a new and 
simplified capital structure, the enlargement of the board of directors to 17, 
and the disposal of many issues which in the past had been the cause of 
numerous court actions. 

Following the board meeting, which was held in New York, it was an- 
nounced that the stockholders meeting had been called to act on the follow- 


Pref. stk. for retire’ 
Deferred charges. - 











ing: 

(1) Approval of the issuance and sale by the company of $60,000,000 
Ist Mtge. Col. Trust 5‘, bonds. These bonds were sold last week by 
Dillon, Read & Co. Proceeds will be used to retire the company's outstand- 
ing issues of Ist Mtge. bonds, Debenture bonds and Prior preference stock, 
all of which bear interest coupons or dividend rate of 8% per annum. 


(2) Election of a new board of directors consisting of 17 men whose | 


names have been previously announced. 
(3) Taking advantage by the company of the new general corporation 
act of Ohio which will go into effect June 9 next to create a new class of 


preferred stock without par value of an authorized amount of 1,000,000 | 
shares. bearing a $7 dividend rate per share per annum; redeemable at $110 | 
per share: entitled to $110 per share on voluntary liquidation or dissolution; | 
and $100 per share in case of involuntary liquidation or dissolution: and | 


to have a sinking fund of 10 % of the company’s net earnings after de- 
ducting all charges, income taxes and purchase fund requirements on the 
new bonds and dividends on all preferred stocks. 


It will be senior to the preferred stock now outstanding. 


The existing preferred stock of which approximately 650,000 shares are | 


outstanding, is to be given an opportunity to exchange for the new preferred 
stock on the basis of one share of the existing for 144 shares of the new, 
such opportunity of exchange to be conditioned upon the acceptance 
thereof by such percentage of the existing preferred stockholders as the 
board of directors shall determine. 

Under this proposed plan of exchange, dividend arrears on the present 
7% outstanding preferred would be fully funded. Upon completion of 


exchange, assuminz that it is accepted by 100% of the present outstanding | 


preferred stock, the company would have a capitalization as follows: 810.000 
shares of new 7% preferred stock and 830,000 shares of common stock. 
The New York Stock Exchange has authorized the listing of interim 
receipts of Dillon, Read & Co. for $60.000.000 Ist mtge. & coll. trust 5% 
bonds, dated May 1 1927, due May 1 1957. 
3 Mos. End. 


Calendar Years 

Sales & Earnings— 1924. 925. 1926. Mar. 31 ‘27. 
Consolidated net sales.$138.777 ,718$205 .999.829$230.161.356 $57.518.868 
«x Consol net income... 17,444,494 a20,331,555 b14.467,734 6.421.335 

a After deducting special raw material reserves of $8,000,000. b Afver 
charging excess cost of rubber and cotton to the net amount of $5,250,000 
to special raw material reserve previously created therefor. x Net income 
of company and subs. after deducting depreciation, subds.’ interest aad 
divs. on their pref. stocks held by the public (which together arhounted in 
1926 to $1.611,535), minority interests in profits of subs., and all other 
cha = charges of the parent company for Federal taxes and iuterest- 
bearing indebtedness. Compare V. 124. p. 3075. 


Granby Consolidated Mining & Smelting & Power 
Co.—Resumes Dividends.—The directors on May 25 declared 


a dividend of 1% ($1 a share) payable July 1 to holders of | 


record June 15. This is the first distribution since May 1 
1919 when a payment of 144% was made.—V. 124, p. 2917. 





; The new preferred stock | 
is entitled to one vote per share in event of default in dividend payment. | 
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Great Southern Lumber Co.—Earnings.— 
_Calendar Years— 1926. 


Cost of sales 4,145, 


$2,179,008 
910,789 





Gross profit 


$2,173,884 
Other income 9 


55,408 
$3,129,291 
756,163 
615,270 


$1,757,857 
1,495,952 


$261,905 





Total income : $3 089,79 
Selling, load, ship and administration expenses - - Sat One 
71,0: 


$1,595,905 
1,519,286 


$76,619 





Net income 
Dividends paid 





Balance, surplus 
—V. 122, p. 3460. 

Great Western Laundry Co.—Bonds Offered.—Chicago 
Trust Co., Chicago, and Hayden, Van Atter & Co., Detroit, 
recently offered $550,000 Ist (closed) mtge. 6% serial gold 
bonds at 100% for 1928 and 1929 maturities and at 100 
for all other maturities. 


Dated Feb. 1 1927; due serially 1928 to 1938. Interest payable F. & A. 
in Chicago and New York without deduction for the normal Federal income 
tax not to exceed 2%. Callable upon 60 days’ notice at 105 and int. 
Denom. $1,000, $500 and $100. Chicago Trust Co., trustee. 

Company.—An Illinois corporation. Engaged in the general laundry 
business, serving Chicago and its western suburbs, including Oak Park, 
River Forest, Melrose Park, Bellwood, Berwyn, Cicero, Riverside, &c. 
From a small beginning in 1907, company has grown rapidly during the 

ast 20 years and to-day does an annual business of over $1,000,000. 

Jompany has the largest capacity under one roof of any laundry in the 
United States and can do a volume of business of over $35,000 per week 
without additional equipment. During the past five years the company’s 
business has doubled and orders for the first three months of 1927 are the 
largest on record. Company deals almost entirely with domestic business 
and has over 65,000 strictly cash customers on its Over 65 laundry 
routes are covered by the company, which has delivery equipment of more 
than 50 automobiles and 25 wagons and trucks. 

Security.—Bonds will be secured by a first closed mortgage on all of the 
land, buildings, machinery and equipment, having a depreciated re 
ment value as determined by Stone Webster, Inc., of $1,374,580. 


Year Ended Dec. 31—————— 13 Wks. End. 
1924. 1925. 1926. April 2 '27. 
$879,818 $987,183 < 


$1,095,948 $302 ,437 
754,920 822,246 905,083 245,544 
Depreciation 54,357 62,442 


71,723 19,949 
Net available for int__ 70,540 102,495 119,142 6,944 
Net available for annual bond interest of $33 


Earnings— 

Net sales 

Laundry costs, adminis- 
trative, &c., expenses. 





3 , 

,000 for the three years 
and 13 weeks ending April 2 1927, after depreciation, have av ed 

101,268, or over three times such interest charges. For the year ending 

ec. 31 1926 net earnings, after depreciation, were $119,142, or over 3% 
times bond interest charges. 

Purpose.—Pr will be used to refund bonds of higher interest rate 
at present outstanding, to pay off certain obligations on recently purchased 
equipment, and for other corporate purposes. 


Great Western Sugar Co.—T70 Change Par.— 

The stockholders will vote July 8 on changing the par value of the com- 
mon stock from $25 to pars. three new shares to issued in exchange 
for each share held.—V. 124, p. 2756. 


Grinnell Mfg. Co., New Bedford, Mass.—Resumes Div. 

The directors have declared a quarterly dividend of 14% on the $1,500,- 
000 capital stock, par $100, payable June 1 to holders of record sti! 26. 
Last payment was of a similar amount paid a year ago.— V. 123, p. 1120. 


Hecla Mining Co.—Earnings.— 

Quarter Ended— 
Tons mined 
Pounds lead produced 
Average lead price 
Ounces silver produced 
Average silver price 
Gross income 
Operating expenses 
Taxes accrued 
Depreciation 


Mar. 31°27. Dec. 31 °26. 
85,98) 87 ,943 
15,391,735 

7.3 7.83 
507,115 442 967 
$0.56 ’ 
$1,146.503 
408 637 
113,000 
(est.)68,826 


$556 ,039 





Net profit 
—V. 124, p. 3077. 


Heywood-Wakefield Co.—$1 Dividend.— 


The directors have declared a semi-annual dividend of $1 a share on the 
common stock, par $100, payable June 1 to holders of record May 27. 
Six months azo a dividend of $2.50 a share was paid, and a year ago $3.50a 
share. (Compare V. 123, p. 2662.)—V. 124, p. 3077. 


Holland Furnace Co.—Balunce Shee Dec. 31 1926.— 


Assels— Liabilitiies— 
Land, bidgs., mach. and . | Preferred stock $ 
eyuipment (less deprec.)$1,288,533/Comunon stock. __...---- x2 ,000,000 
Cash ie ea er ee ae 292.3385) Notes payable - - _- 200,000 
Accts. rec., less allowances 9,073.527, Accounts payable. ______- 272,560 
inventories 1,545,074; Accrued interest & insur__ 
Marketable securities - - - - 261 iets ae & employees’ com- 
Cash value of life insurance |} inissions & bonuses a 
policies 84.005| Agents’ & employees’ dep_ 
Treasury bonds 94 ,48.:| Prov. for compl'p of install 
Agents’ & salesmen'saccts. 322.661) Fed'l income tax for i926- 
I'Sink. fund6.. gold debs... 3, 
560.142, Reserve for esti. ated in- 
538,276 


12.303; come tax on def'd income 
4,324,435 
Una.nort. bond disc.&exp- 


334,076) Surplus 

132.503) PO iss oe 
Prepd. exp. & supply inven Total (each side)_____$13.739,445 
x Represented by 200,000 shares of no par value.—V. 123, p. 2526. 


88.087! 

Home Service Co., Los Angeles.—Bonds Offered.— 
Citizens National Co., Cal.fornia Securities Co. and Cahn, 
MeCabe & Co., Los Angeles, are offering at 100 and int. 
$1,500,000 Ist mtge. series A 614% sinking fund gold bonds. 


Dated April 1 1927: due April 1 1942. Principal and int. (A. & O.) 
payavle at Title lnsurance & ‘Trust Co., s Anzeles, trustee, without 
deduction for normal Federal income tax not in excess of 2\. per annum. 
Ked., all or part, upon 30 days’ notice at 104 and int. Wenom. $1,000 
and $500c*. #xempt from persona) property taxes in California. 

Data from Letter of B. G. Strawser, President of the Company. 

Company.—Organized in 1918 for the purpose of consolidating several 
old established laundries. Since organization company has constantly 
expanded through the acquisition of other laundries, until at the present 
time it owns eight modern power laundries. all located in Los Angeles. 
lt is estimated about 40 4 of the laundry business done in Los Angeles 
is handled by the company. 

Securi/y.—Secured by a direct first mortgage ou all the pro y now 
owned or hereafter acquired. The total value of the physical assets 
based upon appraisals made is $3,180,215. or equivalent to $2,120 for 
each $1,000 bond outstanding. 

Sinking Fund.—Commencing February 1929 company covenants to 
Pay to trustee annually a sum equal tu 5 % of the greatest ainount of bonds 
that may at any time be outstanding under th.s mortgage, which will 
retire about 60% of the bonds prior to maturity 

Earnings.—Net earnings available for interest and Federal taxes (after 
liberal depreciation) have averazed for the past four years $428,19 
annum, or approximately 4.4 times bond interest requirements on t 
issue. Current ear show an approximate 23% over the 
corresponding period of last year. 


Misc. notes aud accounts- 
Real est. not used in oper. 
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Since 1918, the company has distributed $1,331,402 in dividends after 
setting aside substantial sums for acquisitions of new properties, additions 
and betterments. 

Purpose.—Proceeds will be used for the retirement of the present funded 
debt, and to provide additional working capital.—V. 112, p. 1029. 


Hood Rubber Co., Watertown, Mass.—Annual Report. 

A net loss in surplus of $1,282,473 before dividends is shown in the 
annual report for the fiscal year ended March 31 1927, which was made 
public May 19. This compares with indicated earnings of $15.48 a share 
on the 120,000 shares of no par common stock in the preceding year, which 
were the largest since 1920. 

Surplus at the end of March was $3,451,117 after the payment of cash 
dividends aggregating $1,196,328, compared with a surplus of $3,429,919 a 
year previous. 

In a statement to stockholders President Frederic C. Hood says in part: 

“The rebates on goods sold, falling prices on manufactured goods, the 
collapse in the crude rubber market, the markdown of inventory to current 
replaceable factory cost basis and other kindred matters, wiped out the 
entire profits from operations. These unusual shrinkages are estimated at 
a total of over $4, ,000, and the net loss in surplus before dividends was 
about $1,300,000. 

“The outlook for the coming year is distinctly encouraging. Advance 
orders on footwear are running way ahead of last year, as are sales: April 
dollar sales being well ahead of last April notwithstanding the increased units 


y. 
“Indications are that sales for the fiscal year should run ahead of any 
previous record. 
“With deflation behind us and with economies and efficiencies adopted 
that hardly seemed possible or necessary a year ago, the whole management, 
nnel, which owns half of the common stock, is full of hope and courage 
or the responsibilities entrusted to it.’ 





Years End. Mar.31— _ 1926-27. 1925-26. 1924-25. 1923-24. 
Rng cede eee $37,700,274 $38,592,571 $29,096,635 $28,248,654 
Consolidated Balance Sheet March 31. 
1927. 1926. j 1927. 1926. 
Assels— $ $ Ltabilitites— $ $3 
Plant & equipment13,150,000 8,200,000 7% preferred Hood 
Merchandise and Rubb. Prod.Co. 829,000 1,000,000 
supplies. .....- 11,948,004 15,899,473 74% pref. Hood 
Receivables_ _-.-- 8,694,179 7,622,261! Rubber Co_-_-.-- 5,591,000 5,309,800 
Prepaid items... 858,325 712,219, Empl. special stock 178,840 172,480 
_ ass 809,442 2,002,626 Pref. Hood R. Co. 1,000,000 930,200 
Invest’ts in other Com. Hood R.Co_y9,810, 6,000,000 
companies ---.- 6,000 26,000 | 15-year 7% notes. 5,800,000 6,000,000 
Pn ocascece 1,000 1,000 | 10-yr.54%% notes. 5,000,000 = —--.---- 
Notes payable___. 3,925,000 9,650,000 
Accounts payable. 640,617 1,402,475 
TE ccnan —memmen 233,707 
Reserve & accruals 261,375 335,000 
Total (each side) - 36,486,950 34,463,583 Surplus_...-.-.-.-- 3,451,118 3,429,919 


y 200,000 shares of no par value.—V. 123, p. 2399. 


India Tire & Rubber Co.— Earnings .— 

Net profits of the company for the first 4 months of 1927 were $141,240, 
after depreciation and taxes, ual after preferred dividends to $1.70 a 
share on the common stock. Sales for the period totaled $2,227,352, com- 
pared with $1,340,135 for the corresponding months of 1926. April sales 
ig” ypaaaat against $328,897 for the similar month of 1926.—V. 124, 
D. " 


Industrial Works (Mich.).—Earnings.— 


Income Account Year Ended December 31 1926. 
8 hase cheiehess obeaeanedan a $4,034,803 


ELE LLL EL LE TREE RR ETE APO $623 ,662 
Raa ae ane ential te jean SA yep ES = ee a AE 126,425 
I Ne Sal 33.018 
Amortization of bonds and note discount and expense- ------- 30,780 
Reserve for 1926 Federal income tax___-___-.-_-------------- 1,6 
$431,831 


Balance for depreciation and surplus________-..-..-------- 
—V. 119, p. 1962. 


Ingersoll-Rand Co.—Earnings.— 
Quarter Ended March 31— 
Net after depreciation 


1927. 1926. 
$1,909,564 $1,806.851 
12.500 12.é 





a : .500 
Se oe eee 241,351 226 .033 
RE a ea on ee es 


$1,655,713 $1,568,318 
Earnings per share on common stock___-_.-..-.--- $1.61 $1.53 
—V. 124, p. 3078. 


Insley Mariufacturing Co.—Bonds Offered.—Fletcher 
American Co., Indianapolis, and Peabody, Houghteling & 
Co., Chicago, are offering at prices to yield from 6% to 
64% %, according to maturity, $450,000 Ist mtge. 6% sink- 
ing fund serial gold bonds. 


Dated May 15 1927: due serially 1928-1935. Interest payable M. & N. 
at Fletcher American National Bank, Indianapolis, trustee, and at office 
of Peabody, Houghteling & Co., Chicago. Denom. $1,000 and $500 c*. 
Red. all or part on any interest date on 30 days’ notice at 102% and int., 
up to and incl. May 15 1930, and at a reduction of 4% of 1% from that call 
price for each year following May 15 1930 until date of such redemption. 
Data from Letter of William H. Insley, President of the Company. 

Company .—Engaged in the manufacture of heavy steel products. Is the 
outgrowth of a business organized in 1905 with a total capitalization at 
that time of 310.000. In 1909 the company was reincorporated in Indiana 
under the present name. Company is one of the foremost producers in 
the United States of contractor's equipment for handling materials in con- 
struction work and is the world’s largest manufacturer of concrete-placing 
equipment and one of the largest manufacturers of gasoline excavators. 
Among its other important products are steel derricks, slack-line gravel 

lants, dump buckets, and fabricated structural steel. 

ndianapolis comprises more than 110,000 square feet of floor space. 

Earnings.—Net earnings after depreciation, for the four years ended 
Dec. 31 1926, available for interest charges on these bonds and for Federal 
income taxes have been as follows 

1923. 1924. 1925. 1926. 
$99 .047 $76.909 $81 .266 $257 .807 

For the four years the average annual net earnings as shown above were 
$128.758, or more than 4.7 times the maximum annual interest require- 
ments of $27,000 on this issue. Such earnings for 1926 were equal to over 
9% times the maximum annual interest on these bonds and in no year 
during the past four years have these earnings been less than 2.85 times 
such charges. 

Sinking Fund.— Mortgage will provide for an annual sinking fund for 
the retirement of bonds in addition to the fixed annual maturities. This 
sinking fund will require 25% of the net income of the company. beginning 
with the calendar year 1928, after allowing for dividends on the company's 

referred stock and after provision has been made for the following year's 
Fixed maturity of bonds. This fund will be used by the trustee to acquire 
bonds of the two latest maturities outstanding by purchase at not exceeding 

ar, or by redemption by lot from the latest maturity outstanding. All 
Sones acquired for the sinking fund shall be canceled. 

Purpose.—Proceeds wil] be used to retire the company’s present out- 
standing funded dept and to provide additional plant, equipment and 
Werkens cogeal required by the growth of the company's business.—V. 
121, p. 2647. 


Inspiration Consolidated Copper Co.—Omits Dividend. 
’ The directors on May 26 voted to omit the quarterly dividend usually 
due in July. On April 4 last a disbursement of 25c. a share was made, 
compared with quarterty payments of 50c. a share made from July 1925 
to Jan. 1927 incl.—V. 124, p. 2288. 


International Paper Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 500.000 
shares of common stock without par value on official notice of issuance and 
wae in fe making the total amouat applied for 1,000,000 shares.— 

- 124, Dp. ° 





Plant located at | 


| of debentures then held by them respectively. 





International Combustion Engineering Corp.—Re ort 
1925. 1 

















Calendar Years— 1926. . 1923. 
Net income from oper._ $2,283,023 $1,350,109 $1,448,432 $1,192,742 
Other income-_-_.......- 350,357 186,175 66,506 105,669 

Total income_-_...._- $2,633,380 $1,536,285 $1,514,940 $1.298,411 
Int., depreciation, &c_. 538 ,082 412,215 300,216 263,123 
Res. for Fed. taxes, &c_ 281,480 117,150 158,318 126,7 
PP coodtuwtocne 1,292,274 909,091 789,822 562,018 

Balance, surplus-_-_-__ $521,544 $97,829 $266,584 $346,541 
Previous surplus___--.. 2,003,145 1,419,878 1,347,356 1,205,690 
er ieee 459 12,607 
Other credits.......... 66,996 Cee 8060 oasenee® 0s i«“as‘(iéme 

Total ST $2,591,685 $2,167,076 $1,650,399 $1,564,838 
Written off for patents 

and good-will____.._- Se 8 6 «aenen 178,823 209,891 
Divs. on minority stock_ 4,805 4,096 7,465 7,590 
Int. of min. stockholders x8,429 x8,783 RE be 
Sundry adjustments- -_- 39,378 159,835 oe. ~«esanus 

Profit & loss surplus__ $2,202,195 $1,994,362 $1,419,593 $1,347,356 

x In net surplus of subsidiaries. 

Consolidated Balance Sheet Dec. 31. 
1926. 1925. 1926. 1925. 

Assets— Liabilities— $ $ 
Plants, mach .&eq_x3,746,967 x3,119,212 | Capital stock _._.y21,077,736 19,720,842 
Office building on Min. int. in affil. 

leased land _ __._ x711,337 «724,426 companies. -- - 192,224 119,549 
Pat'ts, trade mks. Green Engineering 

and good-will__x10,914,372 «9,770,556 Ci Sebinssaee s60605 75,000 
Invest.inothercos 524,577 417,367 | Mtge.on office bldg 206,250 220,000 
I ais sheet meres 1,386,187 4,681,192) R. B. 1. P. Co. Ist 
Accts. & notes rec. 7,209,131 3,575,519; 6% notes...... 225,000 100,000 
French, &c., Govt. Notes & accts. pay. 

Reape 64,714 96,097| &accr.exp__.-. 2,771,512 1,798,097 
Material & work in Adv. on acct. of 

progress. -.._.. 3,552,361 2,036,950} sales contracts... 1,094,542 289,466 
Prepayments - - - -- 588,485 160,542 | Res. for uncompl. 

Organiz. exp., &e- 82,414 92,266| installations.... 617,351 66,294 
Unclaimed divs_.- 7,386 8,377 
Res. for Fed. taxes 
& contingencies. 386,348 282,140 
Tot.(each side) .28,780,545 24,674,127 | Surplus_-.......-- 2.202.195 1,994,362 





x After deducting depreciation. y Represented by 678,444 shares (auth. 
750,000 shares) of no par value. 

Notes.—Current assets and liabilities and profits for the year 1926 of 
French subsidiaries have been converted at the rate prevailing at Dec. 31 
1926.—V. 124, p. 1077. 


Intertype Corp.—Debentures Offered.—E. A. Pierce & 
Co., New York, are offering at 991% and int. $1,000,000 
15-year 544% debentures. 


Dated June 1 1927; due June 11942. Int. payableJ.& D. Red., allor 
art, at any time on 30 days’ notice at 105 and int. on or before June 1 
932; thereafter, and on or ore June 1 1937, at 103 and int.; thereafter, 

and on or before June 1 1941, at 101 and int., and during last year at 100 
and int. Denom. $1,000. Int. payable without deduction for any Federal 
income taxes not to exceed 2% perannum. Equitable Trust Oo., New 
York, trustee. 

Data from Letter of Neal D. Becker, President of the Corporation. 


Company.—lIs the second largest compete in the world manufact' 
line casting (composing) machines used by practically all newspapers 
printers for rapid production of type by typewriter action. Thecorporation 
was organized in 1916 and at the present time its business is world wide. 

Mt a Pt pee of this issue are to be used to retire $750,000 out- 
standing 7% debentures, and for other corporate purposes. 

Earnings.—For the past five years net earnings applicable to interest 
on this issue have been as follows: 

1922. 923. 1924. 1925. 1926. 
$1,105,206 $1,108,190 $1,013,151 $1,057 ,932 $613,546 

Thus the average earnings for the past five years show that an amount 
equal to interest charges on this $1,000,000 issue of 544% debentures has 
been earned approximately 17 times per annum. 

Assets.—Current assets as of Dec. 31 1926 were $6,793,204 and current 
liabilities $786,066 (includes reserves for taxes, other expenses, &c., of $578,- 
204). oraratio of over8 tol. Net current assets of $6,007,138 are equiva- 
lent to over $6.000 od $1,000 debenture to be outstanding. 

Equity .-—These debentures are followed by $1,150,800 Ist pref. 8% stock, 
and by 199,141 shares of no par value common stock which is listed on the 
New York Stock Exchange and selling at the present time above 25. (All 
but $5,270 of the company's 2d pref. stock some years azo was converted 
into the common stock.) At present market quotations a junior equity 
is indicated in excess of $6,000,000.—V. 124, p. 2437. 


Investment Bond & Share Corp.—Dehentures Sold.— 
A. Iselin & Co., Wood, Gundy & Co. and Lawrence Turnure 
& Co. have sold at 100 and int. $4,000,000 20-year 5% gold 
debentures, ser.es A (carrying non-detachable common 
share warrants at the rate of 10 shares for each $1,000 prin- 
cipal amount of debentures). These debentures were of- 
fered for sale simultaneously in Canada, United States and 
abroad. 


Dated June 1 1927; due June 1 1947. Principal and int. (J. & D.) pay- 
able, at the holder's option, in Canadian gold coin at Royal Bank of Canada 
in Montreal or Toronto, or in U. 38. gold coin at the office of A. Iselin & 
Co., N. Y. City. Denom. c* $1 00) ant $500). ani r of $1.0)) anl author- 
ized multiples thereof Red., all or part, on any int. date on 30 days’ 
notice at 104 and int. if red. on or before June 1 1932: at 193% ant int. if 
red. on or before June 1 1937; at 102% antint if ral on or before June lL 
1942, and thereafter at 102 and int Montreal Trust Co., Montreal, trus- 
tee. cot paves without deluction for U. 3. intome tax up to 2%. 

Stock Warrants.—The warrants will entitie the holders to receive, without 
cost, from Montreal Trust Co. (on the record date of the first dividend on 
the common shares declared by the directors, or, at the option of the cor- 
poration. on an earlier date’ LO fully paid common shares for each $1,000 

: If any deb:nture of this 
issue is called for redemption, but not other wise, the holder will have the 
right to detach the share warrant. Ad litional or n° issues of shares of 
any Class need not be offered to the holders of com non or pref. shares. 
Data from Letter of President H. S. Holt, Montreal, May 19 1927, 


Corporation.— Has been incorp. under the laws of the Province of Quebec - 
with powers to acquire, hold. sell, underwrite and generally deal in Govern- 
ment, municipal and corporation securities. [ae pri nary basiness of the 
corporation will be the investment and reinvestment of its resources In 
carefully selected oblizations and shares, both domestic and foreizn. Cor- 
poration’s assets will consist mainly of securittes and cash. and its revenues 
will be derived from interest and dividends on its holdings, tozether with 
such profits as ae accrue upon investment turnover. I[t is expected that 
the corporation will benefit from the security and profit inherent in the 
holding of a widely diversified international list of investments and will 
enjoy opportunities to participate in unJerwritinzs aot usually available 
to the individual investor. 


Cuapitalization— Awhorized. Outstanding. 
to ee ee $15.00),0090 = *$4.000. 
6% cumulative pref. shares (par $100) -....---- 5.00).00 1.750.000 
Common shares (no par value) --......-.-.---- 39)),.009 shs. 149,000 shs. 


*Of series A, 5%. 

Security for Debentures.—Upon completion of this financing the assets 
of the cosporassos. consisting of cash and iuvestments, will amount to at 
least $5,750,000. 

The debentures will be a direct obligation of the corporation an‘ will be 
secured by trust deed constituting a {loatin, charge on all the corporation's 
assets, including assets acquired after the execution of the trust deed. 

Additional debentures ay be issued In any one or more series waturing 
not earlier than June | 1947: but the trust dead will provide that no addi- 
tlonal debeatures or other funded debt (to be define! in the trust deed a 

apy money obligation maturing more than one year thé 
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date it is incurred or assumed) may be issued unless at the time of such 
issue the assets of the corporation, taken at their then market value, in- 
cluding proceeds of the issue less all current liabilities, shall equal at least 
130% of the funded debt, including debentures outstanding and those then 
about to beissued. Corporation will covenant that, so long as any deben 
tures are outstanding, it will not create or issue any bonds, debentures or 
other funded debt secured by lien or charge ranking prior to or pari passu 
with that of the debentures. 

The corporation will also Covenant that, so long as any of the debentures 
remain outstanding it will not pay any dividends nor purchase nor redeem 
any Capital stock, if such payment, purchase or redemption would reduce 
the net assets of the corporation, to be defined in the trust deed, below 
an amount qques to 130% of the funded debt. 

Preferred Shares.—The preferred shares are preferred as to capital and 
dividends. The dividends are fixed at the rate of 6% per annum, cumula- 
tive from such date and payable in such installments as the directors may 
determine. Holders of preferred shares will have no vote save when and 
so long as dividends thereon are two years in arrears during which time 
each pref. share carries one vote. Pref. shares are red. in whole or in part 
at 105 and divs. The priorities, privileges and rights attaching to pref, 
shares can be altered only by by-law confirmed by the votes of holders of 
at least 75% of the pref. shares represented at a meeting called for that 
purpose. 

Direciors.—Upon completion of organization the board of cirectors will 
consist of Sir Herbert 8. Holt, Pres.; Ernest Iselin, V.-Pres.: J. H. Gundy, 
Geo. H. Montgomery, K.C.:; Geo. E. Turnure, R. M. Youngs. 


Investors Corporation.—Convertible Pref. Sto k Offered.— 
Bodell & Co. are offering 10,000 shares of $6 convertible 
preferred stock (without par value). 


This offering is being made at a price of $100 a share and dividend. At 
the option of the holder, the shares may be converted into common stock 
at any time on or before Vec. 41 1927, unless the convertible preferred is 
called for redemption prior to that time. Conversion into common will be 
made in the following ratios in the order presented for conversion: 3/4 shares 
of com. for | share of the first | ,000 shares of conv. pref. stock: 3 shares of 
com. for | share of the next 2,000 shares of conv. pref. stock; 2% shares of 
com. for 1 share of the next 4,000 shares of conv. pref. stock; 2 shares of 
com. for 1 share of the next 4,000 shares of conv. pref. stock. 

The corporation is one of the most successful of the American investment 
trusts formed within recent years. The convertible preferred and second 

referred stocks are on a parity and are entitled to cumulative dividends of 
tA 2 share per annum and to $100 a share and accrued dividends in case 
of liquidation in priority to the common stock. Thereisalsoa first preferred 
and all three classes of the preferred are non-voting, sole voting power 
being vested in the common stock. ; 

Company formed two years ago (in Rhode Island) to underwrite and deal 
in Amerigan and foreign securities. About 47'2% of the corporation's 
aseets fire in Sonmas, 40+ &. in preferred stocks, 10% in common stocks, and 
2% in miscellaneous assets. 

One of the older of the American investment trusts, the corporation is 
tontrolled by Bodell & Co. through ownership of the majority of the common 
stock, of which there are 70,000 shares outstanding. Partners in that firm 
and members of that organization constitute a majority of the members 
of the board of directors. ‘Transactions take place between the corporation 
and Bodell & Co., and the affairs of the corporation are under the immediate 
supervision of partners of that firm. In addition to the amount of common 
stock outstanding, 25,000 shares have been set aside for the conversion of 
this issue of convertible preferred stock. 

Directors consist of Luther C. Baldwin, Frederick Bodell, J. J. Bodell, 
William 8. Cherry, H.C. Field, L. C. Gerry, John Johnston, Antonio Lazo, 
Frank R. Parsons, F. 8. Peck, James W. Smith and F. B. Wilcox. 


Investors Trustee Foundation of United States, Inc. 
—New Investment Trust Formed.— 


An example of the increasingly wide scope of the investment trust move- 
ment in this country is furnished in the announcement of the formation, 
under the laws of the State of New York, of the above company, an invest 
ment trust representing participating interests in shares of common stocks 
of 55 leading American corporations, chief among which are leading rail- 
roads, industrials and public utilities, whose underlying stocks are listed 
on the New York Stock Exchange. 

There are at least two dozen well sponsored investment trusts now 

functioning in the United States that are new within the last ten years. 
These consist of two . istinct types—the type wherein the power of sub 
stitution of collateral, either free or limited, is allowed within the discretion 
of an advisory board and a second group of inflexbile investment trusts 
wherein no power of substitution of the originally selected, diversified 
underlying securities is permitted. Investors Trustee Foundation is of 
the latter type. 
The new trust, which will issue Investors Trustee shares giving the holder 
security of principal, ready marketability, substantial income and oppor 
tunity for appreciation of principal. is sponsored by the investment banking 
firm of Teadan. Colyer & McGuire, Inc. of New York. 

Investors Trustee Foundation provides that common stocks of 55 leading 
American railways, utilities and industrials are deposited with the Chase 
National Bank, New York, trustee. Neither the trustee nor the invest- 
ment Trust enjoys any power of substitution or the power to alter the 
original selection of underlying stocks. The dividends on the underlying 
stocks are paid by the companies to the trustee and are distriubted pro 
rata semi-annually by the trustee, to the holders of Investors Trustee shares. 
Units of 1,000 Investors Trustee shares or one-half units of 500 shares may 
be converted by the holder into the equivalent of one unit or one-half unit 
of underlying stocks. 

Among the listed common stocks which secure the issuance of Investors 
Trustee share are Atchison, Topeka & Santa Fe Ry., Baltimore & Ohio 
Chicago, Rock Island & Pacific, Chesapeake & Ohio, Delaware & Hudson, 
Illinois Central RR., New York Central, Northern Pacific, Pennsylvania 

R., American Telephone & Telegraph Co., Consolidated Gas Co. of 
New York, Standard Gas & Electric Co., American Locomotive Co., Ameri- 
can Can Co., Eastman Kodak Co., General Electric Co., General Motors 
Corp., United Drug Co., United States Steel Corp. F. W. Woolworth Co., 
Kennecott Copper Corp..nd Standard Oil Co. of N. J. Many others are 
represented. 

Jordon, Colyer & McGuire, Inc., New York, are offering investors trustee 
shares at $14.50 per share. 

The investors trustee shares are represented by certificates of the Chase 
National Bank, New York, trustee, which evidence participating interests 

shares of common stocks of 55 leading American corporations. The 
certificates are issued in 1,000 500, 100, 50, 25, 10, 5 share denominations. 


Johns-Manville Corp.—Subsiantial Interest in Common 
Stock to be Acquired by J. P. Morgan & Co.— 


Announcement was made on May 25 that the corporation has concluded 
an arrangement with J. P. Morgan & Co. under which the latter firm will 
btain a substantial common stock interest in the Manville concern. 
his action follows the sale of a large block of preferred stock of Johns- 
Manville Corporation to the Morgan firm last December (V. 122, p. 3329), 
when it was reported and denied that the bankers were to acquire a com- 
mon stock interest in the former company. As was the case in the sale 
of the preferred stock last year. no indication was given of the amount of 
Manville common stock which the Morgan house will acquire in the present 


arrangement. 

H. i. Manville, President of the Johns-Manville Corp., issued the follow- 
ing statement: ‘‘Following the sale several months ago of Johns-Manville 
Corp., preferred stock to J. P. Morgan & Co., we have now concluded an 
arrangement with the same firm which associates them and the interests 
which they represent in the ownership of common shares of our company. 
I shall continue as an officer and director of the company. No change 
the policies of the company is contemplated.’’—V. 124, p. 1520. 


Kahn Bros., Inc. (Oakland, Calif.).—Bonds Offered.— 
Bank of Italy National Trust & Savings Association, San 
Francisco recently offered $430,000 Ist mtge. leasehold 6% 
sinking fund gold bonds at 100 and int. 


Dated May 1 1927; due May 1 1947. Int. payable (M.& N.) at Bank 
of Italy National Trust & Savin tion, San Francisco, trustee, or 
thro’ any of its branches in lifornia. Denom. $1,000 and $500 c*. 
Red. on 30 dl prior notice on any int. date at 100 and int., plus a premium 
ook oY eee. ook. pa 4 Ble with t ded sien te the 

‘in the aggregate. In ya ou u n for the 
‘eaeral income tax up to but not exceeding 2 . 





The Kahn-Bushell Building is located at the intersection of Broadway, 
16th Street and Telegraph Avenue, Oakland, and occupies the southwest 
corner of 100 ft. sq. he building of modern reinforced concrete con- 
struction, contains 6 floors of store and loft space, together with basement, 
and at present isfully occupied under satisfactory long-term leases by B. F. 
Schlesinger & Sons, Inc., Golden Gate Cloak & Suit House, the Carol 
Wills Shoe Store, and F. E. Alford. 

The bonds will be the direct obligation of Kahn Bros., Inc., and will be 
secured by a closed first mortgage on the leasehold estate covering the 
above property. Fire and earthquake insurance up to the full reasonable 
ay emmy value of the building is to be maintained throughout the life of 

1€ issue. 

The period of the lease is for a term of 1,187 months from July 1 1919 
to June | 2018. The ground rental for this period is $1,100 per month 
for the first 10 years; $1,250 per month for the next 25 vears and %1.500 
po mont a ue the remainder of the term of the lease, or 6% on a valuation 
o 90 000. 


(Anton) Jurgens’ United (Margarine) Works.—Annual 
Report. — 


Cal. Yrs. (in Florins)— 
Net earnings-_-........-- 
Admin. expenses, &c__- 
Total interest charges--_- 


1926. 
14,979,407 
215.096 
2,393,520 


0 a ee 12,370,791 
Previous surplus-.- ~~~ -- 8,730,065 


.100.857 
000.000 
980,866 
5,328,177 5,325,168 
Bal. carried forward_. 8,791,813 8,730,065 8,841,854 
Balance Sheet Dec. 31 (in Florins). 
1926 1925. | Ltabdilities— 
3 - |6% cum. pf. sh. 
{6% cum. part.— 
B pref shares_ 
C pref. shs_ _- 
125,949,684 | Ordinary shares_ 
| Priority shares. 
67,773,416 6% debentures. 
| Sundry creditors 
{Credit for div. 
8,312,637, pay. on o-d. 
7.387.661 | 
166,674 


1925. 
14,820.910 

183.480 
2,400,000 
12,237,430 
3,047 803 
15,285 .233 
1,000 000 

230,000 


1924. 
13,958.269 
205.820 
2.400.000 
11.352.449 
8.465.493 


1923. 
13,955,667 
240.977 
2,400,000 


11,314,690 
3,126,891 


“19.817.942 14.441.581 
1.000000 — 1,000,000 
5.000.000 


4,976,088 








Total surplus_______- 
Deduct —Res. for sink. fd 
Special reserve. Sarit: 
Wivs. on all pref. issues 
outstanding 


21 
1 
5 


4,976,088 
8,465,493 


1926. 
28,610,000 


37,234,800 
22,908 ,CO0O 
32,769,000 
100,000 
39,787,000 
75,078 


1925. 
28,610,000 


37,234,800 
22,908,000 


Assets— 
Fartory, bidgs., 
mach'y, &c_. 
Shs. in various 
undertakings _ 125,796,772 
Accounts’ with 
assoc. cos___. 67,720,539 
Debtors— 
Dividends and 
interest due 
Bankers. .- -. 
Sundry - .- 


1,400 ,000 1,400,000 


67,841 


9,019,838 
5,844,142 
47 652 


4.894.060 
Cred. fur dist to 
| superv.direc., 
manag. direc. 
| & staff 
| Unclaimed divs_ 
| Reserve fund - -- 
Res. for red. of 
| 6% debens... 3,310,125 
| Res. for deprec. 1,170,125 
iP. & L. surp__. 18,437,020 


900,000 
104,844 
24,962,428 


2,152,500 
1,143,375 
15,285,234 


209,828,944 210,990,073 


394,366 
25,033,428 








Total 209,828,944 210,990,073! Total 
—V. 124, p. 2601. 


(Julius) Kayser & Co.—Listing.— 
The New York Stock Exchange has authorized the listing of $7,000,006 
rer — 5%% sinking fund gold debentures due Mar. 1 1947.— 
A 4, p. 2: ‘ 


Kent Theatre, Kensington, Philadelphia.—Bonds Of- 
fered.—Mackie, Hentz & Co., Biddle & Henry and the Co- 
lonial Trust Co., Philadelphia, recently offered at 100 and 
int. $825,0001st mtge. 6% gold bonds of James J. Clifford. 


Dated March 15 1927; due Dec. 151932. Principal and int. (J. & D. 15) 
ayable at Rank of North America & Trust Co., Philadelphia, trustee. 
Yenom, $1,000 and $500 c*. Red., allor part, on any int. date on 15 days’ 

notice at 101 and int. 

Mercantile & Theatres Properties, Inc., agrees to pay the personal prop- 
erty taxes in Penna., an’) to refund to holders of these bonds on application 
the personal property taxes in Conn., Maryland and in Dist. of Col. not 
exceeding 5 mills per dollar of taxable poner y per annum. 

Lease.—Stanley Co. of America has leased Kent Theatre for 20 years 
from date of completion. The annual net rental to be computed under the 
terms of the lease will be more than sufficient to pay interest on this issue. 
Investment Bond & Mortgage Co. of Penna., Phila.. has guaranteed by 
endorsement the principal of and interest on these bonds. 

Legal Investment for trust funds in Pennsylvania 

Property.—The property, owned in fee by Mercantile & Theatres Pro 
erties, Inc., and subject to this mortgage, is situated on the easterly side 
of Kensington Ave , Phila., from Cumberland to Letterly Sts. On this 
site there is being constructed, under specifications of Stanley Co. of Amer- 
ica. the Kent ‘lheatre Bldg. containing 6 stores and a motion picture 
theatre with a seating capacity of 2,000. The theatre will face on Ken- 
sington Ave and two of the 6 stores will be corner properties. Completion 
is anticipated by March 16 1928. 

Securily.—O1 the $925,000 bonds authorized, issued and secured by a 
closed lst mtge. on the land and building when completed $100,000 have 
by supplemental! agreement been stamped as subordinate in lien to the bonds 
now offered. The property on completion has been appraised at $1.200,000 
by Investment Bond & Mortgage Co. of Penna., the guarantor of these 
bonds, which valuation is supported by appraisals of $1,281,750 and ap- 
proximately $1,200,000. As further security for thisissue the lease a direct 
obligation of Stanley Co. of America has been assigned to the trustee. 


Kilburn Mills, New Bedford, Mass.—Reduces Dividend. 
The directors have declared a quarterly dividend of $1.50 per share, 
ayable June 15 to holders of record May 31. The stock had been on an 
8% annual dividend basis since 1925.—V. 121, p. 2760. 


Knickerbocker Ice Co.—Acquisition.— 

This company, a subsidiary of the American Ice Co., has completed the 
purchase of the Commonwealth Ice Co., which operates a large plant at 
67th St. and West End Ave., New York City. he latter is a modern- 
electric-driven plant with a daily manufacturing capacity of 600 tons, and is 
the second largest ice plant in the Borough of Manhattan. President 
Charles C. Small, of the Knickerbocker Co., said: ‘‘The purchase was a 
cash transaction and is in line with our policy of further strengthening the 
company’s manufacturing and distributing facilities through the acquisition 
of sound ice and coal properties when these can be secured on advantageous 
terms.’’—V. 122, p. 892. 


Kraft Cheese Co., Chicago.—1%% Stock Dividend.— 

The directors have declared the usual quarterly dividend of 37c. in 
cash and 144% in stock on the common stock, payable i 1 to holders 
of record June 10. This rate has been paid since July 1 19%5.—V. 124, 


p. 2601. 
Lincoln Mortgage & Tile Guaranty Co.—Bonds 


Offered.—Harris, Forbes & Co., New York, are offering at 
99 and int., yielding 5.38% $1,000,000 Ist mtge. collateral 
54% gold bonds, series due May 1 1937. Non-callable 
prior to maturity. 

Date May 2 1927; due May 1 1937. Int. (M. & N.) payablein New York 
and Newark, N. J. Denom. $1,000 and $500 c*. Guardian Trust Co. of 
New Jersey, Newark, N. J., trustee. Legal investments for trust funds 
in New Jersey and exempt from New Jersey local taxation. 

Company.—Incorp. under the insurance laws of New Jersey in March 
1926, by a group of insurance officials, attorneys, investors, bankers and 
leading real estate experts. Its field of operations is confined to New J 
and largely to Northern New Jersey within what is known as the metropo 
tan mortgage district. 

Security.—In addition te the security of d ited first mortgages on 
carefully selected types of improved real estate located in the State of New: 
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Jersey or governmental securities or cash to an amount always equal in 
face value to the amount of bonds outstanding under the agreement, these 
bonds are to be the direct obligations of the company which now has a 
capital, surplus and undivided its of over $1,300,000, available to meet 
the prompt and full payment of both principal and interest of these bonds. 

Company operates under the supervision of the te pte ae of Banking 


and Insurance of New Jersey, which makes periodical examinations of the 
company's affairs. 


Liquid Carbonic Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 25,000 addi- 
tional shares of common stock without par value, on official notice of issu- 
ance and payment in full. and 2,299 shares of common stock on official no- 
tice of issuance on conversion of Ist mtge. conv. sinking fund 6% gold bonds, 
due Aug. 1 1941, making the total amount applied for 193,966 shares of 
common stock. 

The directors on May 20 provided for the issue of additional shares of 
common stock without par value as follows: 10,000 shares to be sold for cash 
at $50 per share net not later than June 1 1927: 51,000 shares to be sold for 
cash at $50 per share net not later than July 1 1927; 2,299 shares reserved for 
conversion privilege attaching to first mortgage bonds. (The above 25,000 
shares of common stock have ome pears rivately by bankers.) 

8s received from sale of additional shares will be used to reduce 
bank loans. to reimburse the company for expenditures made in connection 
with acquisition of the business and assets of the Baur Carbonic Co. and its 


subsidiary, Kentucky Carbonic Co., and for general corporate purposes. 


Comparative Balance Sheet. 


Mar. oo Sept. Mar. 31'27. Sept. eon 








Assets— Ltabllities— $ 
Cash in banks and Notes payable_... 2,799,114 1,642,331 
on hand.-.--... 228.634 255.013| Accounts payable, 
Acc’'ts receivable... 1,416.558 1,642.308 commissions, &c 344,273 555,838 
Notes receivable.. 3,892,671 3,600.794| Purch. mon. oblig. -.---- 67 500 
Inventories -._._. 2,245,618 1,749,718) Res. for Fed. taxes 174,209 187,742 
Investments __-.- 44,889 155,465 Dividend payable. ------ 86,590 
Property accounts 6,250,194 6,043.431/ Ist M. conv. 6s_. 4.000.000 4,000.000 
Stock heldintreas. -_._._- 161,033 Miscell. reserves... 405,871 539,180 
Deferred charges. 48,468 50,309 Cap. & initial sur.a6,252.470 6,226,707 
Good-will, patents, |General surplus... 151,095 352,185 
process, &c...- 1 i 
THES tinccince 14,127,032 13,658,072 Wl ciieckecunl 14,127,033 13,658,072 


a Represented by 100,000 shares of common stock without nominal or 
par value (as adjusted).—V. 124, p. 3079. 


Lockwood, Greene & Co.—7% Notes.— 
As depositary under the special deposit agreement for the 7% 10-year 
notes, Lee, Higginson & Co. are notifying the noteholders that sufficient 


notes have been deposited so that the agreement of thé banks respecting 
the payment of interest on the notes has become effective.—V. 124, p. 2128. 


MacAndrews & Forbes Co.—Annual Report.— 


Calendar Years— 1926. 1925. 1924. 1923. 
*Net earnings--_-_-_-__-_-- $1,382,548 $1,434,870 $1,232,151 $1,307,744 
miGeerve t#ANB........ <<a<s- pee ye ae 502 ,027 

| a --- $1,382.548 $1,434.870 $1,232.151 $1,899.771 
Pref. dividends (6%) -_- 137,190 144,903 145,702 152.075 
Common (cash) divs_.__. 1,314,234 1,266,000 1,162,000 1,216,335 

Balance, surplus__-_-__ def.$68,876 $23,967 def.$75.551 $441 .362 
Shs. com. outst. (no par) 376 748 y85.000 y83 .000 y82.259 
Earns. per share on com_ $3.31 $15.18 $13.09 $20.15 

* Total net earings from sale of licorice, dyewoods, box boards, wall 


boards, &c., after deducting all charges, expenses, &c., and provision for 
income tax. x Reserves transferred to surplus. y Shares of $100 par value. 
—V. 123, p. 3193: V. 122, p. 2957. 


(J. A.) MahlIstedt Lumber & Coal Co., New Rochelle, 
N. Y.—Bonds Offered.—Peabody, Houghteling & Co. ,Ine., 
and W. W. Townsend & Co., Inc., are offering $1,475,000 
10-year 644% sinking fund gold debenture bonds at 99 and 
nt., to yield about 6.63%. 

Dated April 1 1°27; due April 1 1837. Denom. $1,000 and $500 c*. 
Int. payable A. & O. without deduction for any Federal income tax not in 
excess of 2°% which the co'.pany or the trustee may be required or permitted 
to pay thereon or retain therefrom. Company agrees to refund Penn. ard 
Conn. personal property taxes not in excess of 4 mills per annum; the Mary- 
land personal property tax not in excess of 4% mills per annum; the Calif. 
tax not to exceed 4 mills and the Kentucky tax not to exceed 5 mills per an- 
num, and the Mass. income tax up to6% of theinterest. Principal and int. 
payable at Bank of the Manhattan Co., New York, trustee. Red. for 
sinking fund or otherwise in whole or in part on any int. date on 30 days’ 
notice at 105 and int. 

Data from Letter of G. Henry Mahlstedt, President of the Company. 

Company .—Incorporated in 1895 in New York, with ap authorized capital 
of $75,000. Since incorporation the business has been built up to its present 
size without the introduction of additional capital. Company deals in 
coal, lumber, mason's supplies, millwork, cement blocks. paint, steel, &c., 
and is the largest dealer in builders’ supplies in Westchester County. In 
the latter part of 1926 the company purchased the businesses of 4 old and 
well-established companies operating yards at Mount Vernon. White 
Plains, Yonkers and Croton-on-Hudson. In addition to these 4 yards, 
which are on leased property, the company owns in fee yards in New Ro- 
chelle (including a dock property), Mamaroneck and Rye. 

Earnings.—Combined earrings of the constituert companies for the 5 
years ended Dec. 21 1926, after depreciation and adjustments with respect 
to executives’ salaries and to rentals in accordance with leases now in effect. 
are reported as follows: 





Calendar Profits Before Deprec., Depre- Profits Before Int. 

Years— ana Fedcral Taz. ciation. & Federal Tazes. 
RSs eee are $382,556 $21,507 $361,050 
RN xa nae es nue yee eae 432,296 28,502 403.794 
i ac. a, af Aidsacg inte siad ae oe ane 497.708 57,041 370.667 
EES A PSL EL £76,772 44,990 521,782 
ERE EE ET 508,826 50,476 458,351 


The maximum ann. int. charges on these debentures amounts to___ $95,875 

For the 5 years eaded Dec. 31 1925 profits, before depreciation, interest 
and Federal iicone taxes, were 4.8 times the maximum annual interest 
Charges 0. these debentures aad for the year ended Dec. 31 1926 were 5.3 
times, and after deducting depreciation based on book values these charges 
were earned 4.4 times and 4.7 times, respectively. {[n no year for the last 
18 years has the company failed to make a profit after all charges. 

Sinking Fund.—Indenture will provide for semi-annual sinking fund pay- 
ments beginning Feb. 1 1928 sufficient to retire the entire issue prior to 
maturity. ; ? 

Pur pose.—Proceeds wiil be used to reimburse the company for the acqui- 
sition of certain businesses, the refunding of the present indebtedness ai d 
to provide additional worxing capital made necessary by the growth of the 
company’s business. 


Maracaibo Oil Exploration Corp. (& Sub. Cos.).— 
Balance Sheet Dec. 31. 


Assets— 1926. 1925. | Litahilities— 1926. 1925. 
xProperty, plant & Cap.stk .& surplusz$4, 162,337 $4,119,491 
equipment. -- -- $2,610,375 $2,544,435} Accts. payable. -- io ards 608 
ha EOF 1,164,630 | 
Accts. receivable - - 5,135 6,866 | 
Materials & suppl- ' 34.617} asanidanaetia  sieaneammstiet 
Deferred assets... 398.719 369.249} Total (ea. side). $4,162,337 $4,120,100 


x After deducting $68,916 reserve for depreciation and $865,985 amounts 
received from South American Gulf Oil Corp. for property sold. z Repre- 
sented by 330.000 shares of no par value; amount paid in $2,900,800; due to 

roperty revaluations, $1,104,900; due to net earnings accumulated to Dec. 
Bt 1926, $156,637.—V. 122, p. 2663. 


Marlin-Rockwell Corp.—Retires All Preferrred Stock— 
May Pay Larger Extra Dividend on Common Stock.— 


The corporation has just completed the retirement of ail of its outstanding 

preferred stock, leaving only common stock in the hands of investors, as 

he company has no funded debt or notes outstanding. For the purpose of 
t 





simplifying its capital structure the company during the closing months of 
1925 proposed a plan to stockholders cal for the exchange of four shares 
of common stock for each share of preferred stock outstanding. All but 
5,344 shares of preferred stock were converted, and this stock was called 
for redemption at 110 and divs. The 5,344 shares of preferred unconverted 
were held largely by savings banks and estates which were legally prevented 
from holding common shares. During the past few months, however, all 
of the shares in question were turned into the com y. 

Earnings at the present time are running considerably ahead of last year, 
due to increased business. As a result of this an extra dividend of 25c. 
was paid in the March quarter and, it is expected, due to the company’s 
strong cash position that a larger extra dividend will be declared at the end 
of the current quarter. 

The company’s business, it was pointed out, has improved materially 
since the acquisition of the Gurney Ball Bearing Co. his improvement 
also has been reflected in the company's balance sheet. which showed 
surplus of $6,260,124 at the close of 1926, against $2,468,713 at the close 
of 1924. The current assets on Dec. 31 1926 totaled $3,824,203, including 
$1,910,076 ad. site current liabilities on that date totaled $974,682. 
“FT 4 » D. 24 ° 


Mercantile Properties, Inc.—Listing.— 
The New York Stock Exchange has authorized the listing of $4,243,000 
coomred sinking fund 54 gold bonds, dated Jan. 1 1926, and due Jan. 1 


Balance Sheet Dec. 31 1926. 





Assels— Liabilittes — 
0 — $19,645 | lst mtge. 42d St_____- ..--. $3,366,000 
Of eee 8,067,858 | Ist mtge. 181 st St__._.__..-. 0, 
Treasury holdings______ = 91,665|54%% sinking fund bonds.... 4,246,000 
Accrued int. on bonds owned 2,545 | Special reserve fund - . . - . - . - 25, 
Deferred charges__________ 549,872| Res. for tax pay. for coupon 
SRNR CéG cc kwuesdassacia 70,290 i ye ER Seed 1,800 
CO, aaa a222,575 
. ae a ee SRG, Mi sccudoececcontsaven $8,801,875 





a 44,510 shares at $5 per share $222,550; premium on 5 shares subscribed 
for at $10 per share $25.— V. 123, p. 1257. 


Middle States Oil Corp.—Devyosi:s Asked.— 

Notice has been issued by the official reorganization Committee urging 
all holders of securities of the Middle States Oil Corp., United Oil Producers 
Corp., Oil Lease Development Co. and Turman Oil Co. to deposit their 
securities at the earliest possible moment. ‘lhe committee includes Henry 
S. Fleming, Chairman; Frank B_ Cahn, James F.. Sacue, Levitt J. Hunt 
and John 8. Sheppard. Frank K. Bosworth, 120 Broadway, New York, 
Secretary. 

Among other things the committee's report states: (a) That the total 
income from all sources from the date of the receivership to Dec. 31 1926 
was $4,576,788, and that although claims of $1,307,388 have been paid 
out of said income, and $102,644 has been applied to the purchase of new 
properties which are now held as assets of the company. the sum of $2,018,- 
362 remained as unexpended income on Dec. 31 1926. 

(b) That the bank balances of the Middle States Oil Corp. and subsidiary 
companies increased from $247,602 at the date of the receivership to 
$2,152,676 on Dec. 31 1926, a net increase of $1,905,074, despite the pay- 
ment of all operating expenses and the disburser-e1.t of over $1,400, in 
payment of claims and for the acquisition of property and of very sub- 
stantial sums in carrying on operations in many different States. 

(c) The company's daily oil production frem. all sources ircreased from 
4,023 barrels on Dec. 31 1924, to 4.574 barrels on Dec. 31 1926, a gain of 
550 barrels daily, or 13.7%. Compare also V. 124, p. 2438. 

Midland Steel Products Corp.—FEarnings.— 

The company reports for the month of April, net operating profit of 
$256,909, after all charges but before taxes against $212,691 in April 1926. 


The ratio of current assets to current liabilities on April 30 was 9.1 to 1, 
against 8.7 to 1 on Jan. 1 1927.—V. 124, p. 2758. 


“Montecatini” Mining & Agricultural Co., Ine. 
(““Montecatini” Societa Generale per I’Industria Mine- 
raria ed Agricola) .— 

The New York Stock Exchange has authorized the listing of $10,000 


,000 
10-year sinking fund 7% gold debenture bonds, due Jan. 1 1937 (with and 
without detachable stock purchase warrants). Seeoffering in V. 124. p. 657. 

The Guaranty Trust Co. of New York expects to deliver on or about 
June 15 definitive 10-year s. f. 7% gold debenture bonds, dated Jan. 1 
1927. in exchange for outstanding trust receipts. See offering in V. 124, 











p. 657. 
(Philip) Morris & Co., Ltd.—Earnings.— 
————— Years Ended Mar. 31.————— 15 Mos. End 
1927. 1926. 1925. Mar. 31 °24. 
Net income_-_-—---- x$274,30 x$193,518 x$140,650 $84 860 
Dividends - - - - - - - ise ae aaa SE Se) the: (50c) 138,000 
Surplus _ - ee $274,308 $193,518 $140,650 def$53,140 
Previous surplus_. -_- 428,545 235,027 94,376 147,516 
Profit and loss surplus $702,853 $428,545 $235 ,027 $94,376 


x After making peovasee for Federal! taxes. 
In June 1926 Philip Morris International Corp. (all the stock of which 
was owned) was dissolved and its business merged with Philip Morris & 








Co., Ltd. 
Balance Sheet March 31. 

Assets— 1927. 1926. | Liabtiities— 1927. 1926. 
Mach’y & equip $25,067 $18,173 | Capital stuck ___.x$1,104,000 $1,104,000 
Leaf tobacco, oper. | Acc’ts payable___. 26,521 58,906 

supplies, &c__.. 2,216,832 1,590,417) Bills payable_ ---- 95,000 ~=s ._..- 
Cash - - is shia dh stad 35,254 214,167 Due affiliated cos. 296,199 268,875 
Investments _-- ~~~ 20,980 19,780 | Res.for allowances, 

Acc’ ts receivable_ _ 321,507 272,746 | doubtful acc’ts, 

Bills receivable _ - 55,279 66,702; depr., adver ,&ce 459,272 325,036 

Prepaid insurance, "aaa 702,853 428,545 
expenses, &c-. 8,927 3,377 | 

eee $2,683,846 $2,185,362} Total... ..- $2,683,846 $2,185,362 


x Represented by 276,000.hares (par $10) issued under Virginia law at 
$4 per share.—V. 123, p. 2148. 


Mortgage Guarantee Co. of America.—Trustee.— 

The Chatham Phenix National Bank & Trust Co. has been appointed 
trustee of an issue of 6% collateral trust bonds to be issued in series.—V. 124, 
p. 381 

(Frank) Mossberg Co., Attleboro, Mass.— Merger .— 

See Apco Mfg. Co. above.—V. 121, p. 2413. 


Mountain Producers Corporation.—Annual Report.— 
or 


Calendar Years— 1926. 1925 924. 
ee ee a$5 393,516 a$4.843.543 b$6.420,493 
MSR ee RES 4,037 ,263 3.448.473 2,859,709 

TS ere ee Pree oe $1,356,253 $1,395,070 $3,560,784 


a Earnings before depletion and Fed. taxes, but after payment of royal 
ties, administrative and other expenses. b Before depletion but after 
Federal taxes and expenses. 


Balance Sheet Dec. 31 (Incl. Wyoming Associated Oil Corp.). 


1926 1925. 1926. 1925. 
Assets— $ s Liabtlittes— 3 $s 

Oil lands & leases 125,930,800 17,169,552 | Capital stock - 16,821,820 16,821,820 

Fieldinv.&equip. ys0,579 52,060 Accts. payable 126,041 128,484 

Stock in other cos_ 231,000 231,000 Dividends payable 1,014.610 1,012,331 

Cash.__...-.----. 5,028,466 4,312,372 | Deferred liabilities 54,399 61,593 

U.S. bds. & notes. 1,502,100 1,602,105; Surplus- 20,447,128 11,441,031 

Accts. & notes rec - 808,027 928,279 | Res. for taxes and 

Int.in crude stor’ge 5,112,527 4,994,027 contingencies - aes 8 = & ee 
| Deferred assets . -- 80,792 92,682 SSS SE 

Deferred charges -_ - 65,062 83,181 Total (each side) - 38,839,354 29,465,258 


x Oil lands and leases, $46,586,618, less reserve for depletion, $20,655,818. 
y Field investment and equipment, $284,745, less reserve for dep 
tion, $204,167. --V. 124. p. 13870. 
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Motor Wheel Corp.— May Retire Pref. Stock During Year. 

A recent letter to the stockholders intimated that the company may re- 
tire all of its pref. stock, of which $978.800 was outstanding March 31 1927. 
One-half of this issue was to have been retired at 115 and divs. on or before 
June 1 and the balance to be called later this year.—V. 124, p. 2919. 


Mullins Body Corp.—L£arnings.— 
Quarter Ended March 51— 
Gross profit 


1926. 
$166,514 


75,965 


ie $90,549 
j 21,515 


$112,064 
5,048 
14,440 


$92,576 
100,000 
$0.73 


1927. 


Operating profit 
Other income 





Totalincome 


SE SE Ra ae ea 





Net profit 
Shares of common outstanding (no par) 
Earnings per share on common. _- 

Balance Sheet March 31. 
1926. LAabtitttes— 
Preferred stock --- 

535,975}xCommon stock -- 
114,353| Note to W. 
738,409 


574,969 
6,000 6,000 | Notes payable- - - - 

739,529 1,277,750} Accts. pay. & accr. 
2,367 2,366 | Accrued taxes---- 

Res. pref. stk. disc 

138,315 136,959 | 

ing fund 2,759 11,257 | 

Pats. & good-will- 85,345 85,210 

Deferred charges - - 22,645 14,926 Total (each side) - $4,343,750 $4,923,205 
x Represented by 100,000 shares of no par value.—V. 124, p. 934. 


Municipal Service Corp.—Property Account Shows Large 
Increase in Gasoline Service Stations.— 


The balance sheet for the first quarter of 1927 shows gasoline service 
station pro ies at $2,505,525, an increase of $1,105,853 since 
July 31 1926, representing the acquisition of 20 additional stations during 
the past nine months.—V. 124, p. 3081. 


National Dairy Products Corp.— Stock Dividend Ruling. 

The Committee on Securities of the New York Stock Exchange rules 
that the common stock shall not be quoted ex the 33 1-3% stock dividend 
on June 7, and not until further notice.—V. 124, p. 2602. 

The New York Stock Exchange has authorized the listing on or after 
June 17 of additional permanent engraved certificates for 348,371 shares 
of its common stock without par value upon officia) notice of issue, making 
the total amount applied for 1,438,485 shares of common stock. 

The directors on April 28 declared a stock dividend of 33 1-3% on the 
outstanding common stock, payable in common stock on June 17 to holders 
of record June 7. At the same meeting the directors authorized the issue 
of 1,333 additional shares of common stock to Albert P. Hunt, as the equiva- 
lent of the stock dividend on 4,000 shares of common stock, which are 
being held unissued pend a settlement pursuant to an agreement dated 
July 10 1926.—V. 124, p. 2602, 2439. 


National Lead Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $24,367,600 
7% cumul. class A preferred stock, par $100, upon official] notice of issuance 
in exchange for outstanding preferred stock; $10,327,700 6% cumul. class B 
preferred stock, per $100, upon official notice of issuance as a stock dividend 
to the holders of the outstanding common stock; $10,327,700 of additional 
common stock, par $100, upon official notice of issuance as a stock dividend 
to the holders of the outstanding common stock. with further authority 
to admit temporary new form certificates for the $20,655,400 of common 
stock now outstanding, upon official notice of issuance in exchange for 
outstanding old form certificates therefor. (Compare V. 126, p. 2439.) 
V. 124, p. 2919, 3081. 


National Supply Co. (Delaw.).—Balance Sheet Dec. 31. 
Mar 31°27. Dec.31°26. Mar.31'27. Dec.31'26. 
$ 


1926. 
$956,500 
500 ,000 


100 000 


Asseis— 1927. 
Real estate, plan 


&c.(less deprec 


Notes & accts. ree- 
Mtge. receivables - 
168,631 
11,355 
7,670 





Due from officials ; 
2,482,395 





Assets— 
Plant & equipment 6,969,203 
Cash 1,618,287 
Call loans 1,750,000 
Notes receivable__ 2,891,296 
Accts. rec., less res.12,044,863 
Mdse. inventories_ 15,428,041 
Investments__.._.. 323,128 
Short term invest’t 674,214 
Deferred charges _ - 36,852 


Liabilities— $ 
7,005,664 | Preferred stock___ 7,095,100 
2,252,483 | Common stock. __ 13,295,000 
1,000,000 | Accounts payable. 4,042,020 
2,726,134 | Acer. taxes, wages, 

11,559,781 &e wYEN 

14,609,568 | Prov. for Fed'l tax. 

323,128 | Insur. and pension 
1,049,368; fund reserve_-_-_- 
29,306 | Surplus 


7,095,100 
13,295,000 
3,988,075 


221,072 
853,028 


150,949 
815,353 


940,789 
15,288,875 


896,679 
14,314,276 





| ia 
41,735,884 40,555,432; Total 41,735,884 40,555,432 


The income account for the quarter ended March 31 1927 was given in 
V. 124, p. 3081. 


New England Southern Mills.—To Defer June 1 Inter- 
est Pending Refinancing Plan.— 


Regarding the June 1 1927 int. on the International Cotton Mills 7% 
10-year sinking fund gold notes, due Dec. 1 1929, Treas. Albert L. Scott says: 
he present financial situation of New Engiand Southern Mills requires 
a readjustment of its unsecured indebtedness and stock capitalization. 
Company has been engaged for some time with Lee, Higginson & Co., 
who have marketed certain of its securities, including the 1929 notes, and 
the banks to whom it is indebted, in formulating a plan for such readjust- 
ment. A proposed plan has now been substantially formulated and will 
be shortly submitted to the noteholders and stockholders of the company 
fee Vor —eene end ee. . 

8 expected that this plan will provide for the payment in cash of par 
of the interest due June 1 1927, namely at the rate of $27.50 on each $35 
coupon. This adjustment would be equivalent to interest at the rate of 
6%—the rate paid on the bank loans—from Dec. 1 1926 to May 15 1927, 
ans 2 rydy bp ony) the y | pherens has been paid. 

op of the interest due paid on June 1 and any coupo 
presented will be returned to their owners. J denieon 

Holders of the 1929 notes are, therefore, requested not to present the 
June 1 coupons for payment on that date but to hold them until the pro- 
Posed plan is published. The plan is expected to be ready about June 1 
1927, or shortly thereafter. 

In order that holders of the 1929 notes may receive prompt notice of the 
plan they are requested to send their names and addresses and the amount 
and serial numbers of notes held to Lee, Higginson & Co., paying agents, 
70 Federal St., Boston, Mass., 43 Exchange Place, New York, N. Y.. 
the Rookery, Chicago, Ill.—V. 124, p. 2760. 


New River Co.—Depositary.— 
The First National Bank of Boston, 67 Milk St., Boston, Mass., is 
depositary under the readjustment plan given in V. 124. p. 2760. 


N. Y. & Honduras Rosario Mining Co.— Annual Report. 
Calendar Years— 1926. 1925. 1924. 1923. 
Operating income $1,537,423 $1,697,848 $1,367,881 $1,368,882 

922,037 957,119 765,108 756,855 


Operating expenses, &c-_ 
Net profit $615,385 $740,729 602,773 $612, 
128,721 90,683 ’ 47,950 $618 007 


Other 

$744,107 $831,412 $650,724 
Miscellaneous expenses_ 77,761 67 ,227 23,523 20,409 
Res've for depletion, &c_ 240,944 232,477 199,955 200,945 
Federal income tax 49,693 998 39,873 41,176 
Dividends 400,000 400,000 300,000 300,000 
$80,709 $87 ,373 


def.$24,291 
200,000 200,000 200,000 
$2.40 $1.94 


$1.88 








Total income $658,035 





$95,505 
200,000 
$1.98 


Surplus 
Shares capital stock out- 
standing (par $10)-_-- 
Eern. per sh, on cap. stk. 
—V. 124, p. 2291. 





New Jersey Zinc Co.—Eztra® Dividend of 2%.— 

The directors have declared an extra dividend of 2%, payable July 9 to 
holders of record June 20. The previous extra disbursement, amounting 
to 2%, was made on Dec. 10 1926. The company is also paying regular 
quarterly dividends at the rate of 8% per annum.—V. 124, p. 2920. 


New York Oil Co.—E£arnings.— 
Income Account for Year Ended Dec. 31 1926. 
Net profits - . 
Provision for depreciation and depletion 
Interest and discount charges... .... cence ccc ecececee=- 


Net profit 
Cash dividend- 87, 


$29 523 
348.023 


Balance, surplus 
Shares of capital stock outstanding (par $25) 
Earnings per share on capital stock 
—V. 121, p. 1799. 


New York Title & Mortgage Co. Incorp. in Indiana.— 


Incorporation under the laws of Indiana to write title insurance and mak- 
first mortgage loans in that State was announced on May 18 by this com- 
pany, which will establish State headquarters at inctemapess, with repree 
sentatives in every county. The company’s national title insurancs 
department will create an association of leading Indiana title attorneys 
and upon their opinions insure titles in any part of the State. 

This company, with capital funds of over $40,000,000, has its main 
headquarters at 135 Broadway, N. Y. City with 11 branch offices in the 
New Vork area. The company is also incorporated in New Jersey, Georgia 
and Florida.—V. 126, p. 1677, 1371. 


Noble Oil & Gas Co.—Receivership Sought.— 

F. T. Stevens of Grand Rapids, Mich., a stockholder, has asked in 
Federal Court in Tulsa, Okla., that a receiver be appointed for the company. 
—V. 122, p. 2959. 

Los 


Normandie Holding Corp., Angeles.—Bonds 
Offered.—California Securities Co., Los Angeles, are offerin 
at 100 and int $200,000 (closed) Ist mtge. 7% serial gol 
bonds. 


Dated May 1 1927: due serially, May 1 1931 to 1942, incl. Principal and 
int. (M. & N.) payable at California Bank, Los Angeles, without deduction 
for the normal Federal income tax, up to 2%. Denom. $1,000 and $500 c*. 
Callable all or part, after 30 days notice, on any date at par and int. plusa 
premium of 4 of 1% for each year or fraction thereof of the unexpired terms 
of the res ive bonds so called. California Trust Co., Los Angeles, 
trustee. Exempt from personal | oo oe A tax in California. 

Company .—C ration has n organized in California to acquire, 
own and operate the recently completed Barclay Apartments located at the 
Southeast corner of 7th Street and Normandie Avenue, Los Angeles. The 
capital stock of the corporation is owned 7s & Wildey Co., Godfrey 
Edwards, Otto G. Wildey, Clarence E. Fleming, John T. Bailey, Walter 
J. Fox, and Isabella Fleming. 

The Barclay is a 5-story brick and concrete building containing 14 double 
and 58 single apartments. Ample quarters are also provided for servants, 
storerooms, and heating plant. 

Based upon the rental schedule now in effect, the total gross income 
after deduction of 10% for possible vacancies is estimated at $93,139. 
Estimated operating e nse including taxes, insurance, replacements, &c., 
is $31,438, leaving $61,701 available for the principal and interest require- 
ments of this bond issue, Federal taxes, depreciation, &c. 


North American Cement Corp.—Earnings.— 
Calendar Years— 1926. 
Net sales 
Cost of sales 


1925. 
$6,154,584 
3,331,993 
$2,822,591 
838,406 





$2,267 ,982 
$776,021 


477,502 
$1,014,459 
68,453 


Gross profit 
Selling and other expense 
Amount of discount and bonds 
Depreciation and depletion 


Net profit 
Miscellaneous earnings 





$1,502,037 
50,687 





Net earnings before int. and Federal taxes 
—V. 123, p. 2912. 

Northern California Mortgage Co.—Bonds Offered.— 
R. T. Harper & Co., and Littlepage, Sheehy & Co., San 
Francisco, are offering at 100 and int. $250,000 Ist mtge. 
collateral trust sinking fund 644% gold bonds, series ‘‘A.”’ 


Dated Apri. 1 1927; due April 1 1937. Interest payable A. & O. at 
American Trust Co., San Francisco, Calif., trustee, without deduction for 
norma! Federal income tax, not in excess of 2%. Denom. $1,000 and $500 c* 
Callable in whole or in part on any int. date on 30 days’ notice at 103. 

Company.—Has been operating successfully in California since incorp. 
in 1922, with paid-up capital and surplus in excess of $320,000. Business 
consists of making conservative first mortgage loans on improved real 
estate. Its operations are almost wholly confined to the yyy ba 
area, and its loans are made on home properties located in the better 
dential districts, on apartment houses and on business property. 

ae are the direct obligation of the company and are secured 
by deposit with the trustee of trust deeds on improved residential or busi- 
ness properties. Trust deeds deposited to secure this issue are to be accepted 
as co — not in excess of 60% of the appraised valuation of the properties 
mortgaged. 

Sinking Fund.—-A fund of 5% of the amount of bonds outstanding is to 
be deposited with the trustee each year in semi-annual installments, beginn- 
ing Oct. 1 1927. These funds will be used by the trustee for the purpose of 
purchasing bonds in the open market, if obtainable at 103 or less, if not, 
to be drawn by lot at the callable price. This sinking fund will retire about 
50% of the bonds by maturity. 


North Central Texas Oil Co., Inc.—Earnings.— 


Income Account for the 3 Months Ended March 31 1927. 
Income from all sources 
Operating and general expense 
Depletion 
Federal tax 1927 ° 
Surplus adjustment credit Cr.630 


Net income available for dividends $75,205 
Dividends paid 37,327 


Balance of income to surplus $37 ,878 
Previous surplus 273,316 


$1,082,912 $1,552,724 


$137,155 
27, 
24,765 


Balance, su 
—V. 124, p. 3081. 


Oakhurst Gardens, Inc.—Trustee.— 
The Chatham Phenix National Bank & Trust Co. has been appointed 
corporate trustee of an issue of $410,000 614% gold bond certificates due 
ally to April 1 1937. 


Oceanic Steam Navigation Co., Ltd.—Earnings.— 

Calendar Years— 1926. 1924. 1923. 
xProfit : £781,232 
Debenture interest 43,940 : 54,378 
General interest 29,843 
Income tax 60,259 
Depreciation See x 
Miscellaneous 18,825 
Reserves 





Balance, surplus £102,793 £187 ,234 £117,927 £124,092 


x Profit after providing for depreciation and including amount brought 
forward from previous year, interest on investments, transfer fees, &c. 
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Under an agreement concluded in Nov. 1926 the entire £5,600.000 share 
capital was acquired by the Royal Mail Steam Packet Co. from the Inter- 
national Mercantile Marine Co., and a new company, named White Star 
Line, Lid., has since been formed to take over and hold these shares. The 
control of the company thus returns to British hands. —V. 123, p. 2912. 


O-Cedar Corp.—Annual Report.— 
Year Ended— 





Jan. 3 1927. Jan. 2 1926. 

a a ee ee ee $2,642.825 $2,558,807 
SERGE RR a sins ote eae ia eatin aie 1,369,495 1,269,945 
Sell., admin. & gen. expense_________ cite ge ehia ae 904,511 924,509 
| eee ee ac aecate ied aati $368,819 $364 353 


Comparative Balance Sheet. 








Assets— Jan.3°27. Jan. 2°26. Liabilities— Jan. 3'27. Jan. 2°26. 
Property accounts_ $1,156,168 $1,176,231] Capital stock ___.$1,176,654 1,222,095 
Investment & due Funded debt - - - -- 458,000 319,000 

from affil. cos... 720,116 715,077 | Reserves....._-- 115,405 109,498 
 *».” f eae 18,300 | Notes payable_._.. 101,680 236,547 
Goodwill, pats,&c. 189,204 199,529] Accounts payable. 160,441 158,092 
0 PEE 28,406 9,988 | Profit & loss____-- 825,278 606,185 
Notes & accts. rec. 388,503 239,017 
Inventories__.__ . 226,051 194,875 
Miscellaneous. - - . 4,177 3,079 
Deferred charges_- 124,835 95,222 

Total assets___.$2,837,458 $2,651,318 , SRE $2,837,458 $2,651,318 





—V. 123, p. 2148. 


1161 Shakespeare Avenue Apartment Building (Rac- 
quel Court Apartments), N. Y. City.—Bonds Offered.— 
S. W. Straus & Co., Inc., are offering $320,000 Ist mtge. 
fee 534% serial gold bond certificates at prices to yield from 


5% to 534%, according to maturity. 

Dated May 16 1927; due serially, semi-annually Nov. 16 1927 to May 
16 1934. Int. yable M.& N. Denom. $1,000 and $500 c*. eae 
and int. yable at offices of 8S. W. Straus & Co., Inc., in N. Y. City. 
Colonial Bank, trustee. 

Security.—Th.s loan .s secured by a d.rect, closed f.rst mortgage on land 
owned .n fee by the borrow:ng corporation on Shakespeare Avenue at 
West 167th St., N. Y. City, together with the 6-story apartment building 
thereon. The land fronts 248.58 ft. on Shakespeare Avenue and 82.24 ft. 
on West 167th Street, and contains an area of approximately 20,690 sq. ft. 

Building.—The building, which was completed about Jan. 1 
contains apartments, divided into 3 to 6 room suites. The smaller 
units have one bath and the larger units two baths. The building has 3 
automatic elevators. The rooms are well proportioned and the building 
contains every modern convenience, including a large reception hall on the 
main floor for the use of the tenants. 

Earnings.—The owners’ statement shows a present gross income of $82,- 
584, which is approximately 90% of the total estimate of gross income. 
After deducting from this f' a liberal estimate of taxes and operating 
costs including insurance, the net income available for interest and amortiza- 
tion is $43,904. is sum is nearly 2% times the greatest annual interest 
charge and over $19,000 in excess of the greatest combined annual interest 
and amortization requirements. 

Borrowing Corporation.—R.G. & F. Construction Corp., the stockholders 

rs of which are Harry Gillman, M. H. Rubin and Isidor Ferman. 


Oregon Terminals Co.—Bonds Offered.—Peirce, Fair & 
Co., Portland, Ore., are offering at 100 and int. $1,500,000 


Ist mtge. 644% sinking fund gold bonds, series “‘A.”’ 

Dated May 1 1927; due May 1 1942. Int. payable M. & N. at United 
States National Bank of Portland, Ore., trustee, without deduction for 
Federal normal income tax not exceeding 2%. Company agrees to refund 
Calif. personal property taxes paid by the holders there of not exceeding in 
any year 5 mills for each dollar par value. Denom. $1,000 and $500 c*. 
Red. all or part by_lot on any int. date on 30 days’ notice at 103 and int. 
for the first 5 years; 102 for next 5 years; and 101 for last 5 years. 

Data from Letter of J. O. Elrod, President of the Company. 

Company .-——An Oregon corporation. Property of the company comprises 
teen A 101 acres strategically located on the west bank of the 

llamette River adjoining the ‘‘break up”’ yards of the Northern Pacific 
Terminal Co., and will be served by the Union Pacific RR., Southern Pacific 
RR., Northern Pacific Ry., Spokane, Portland & Seattle Ry. and the 
Great Northern Rys. A modern steamship terminal with 3 berths 550 ft. 
in length, 3 dock houses of the same length and 150 ft. width, and ample 
apron, track and road facilities, a refrigerating plant and the most modern 
equipment for handling shipments will be included. It appears that demand 
for these docks wil] be greater than can be accommodated and additional 
units are included in plans for future development. 

Security.—These bonds will be the direct obligation of the company and 
will be secured by a first mortgage on the entire 101 acres and the terminal 
now to be erected. Completed terminal will cost approximately $1,300,000. 
An appraisal of the land, places a value on the land, with terminal develop- 
ment completed, of $1,830,000. The combined value of buildings and land 
is, accordingly, $3,130,000. This issue of $1,500,000 is therefore less than 
50% of the fair value of the mortgaged property. 

Earnings .—The first unit of the proposed terminal to be constructed on 
10 acres of this tract has been leased for a period of 15 years, from com- 
pletion, to the Oceanic Terminals Co. at an annual rental of $175,000 to be 
paid the trustee in monthly installments. It is estimated that net income 
applicable to this bond issue from this lease alone will be approximatel 
$147,000 a year, or 1% times maximum interest on these bonds, althoug 
additional income is anticipated from the leasing of other lands under the 
mortgage. During construction, one year’s interest will be impounded 
with the trustee. After occupancy there shall be set aside from trust fund 
moneys a permanent reserve fund in an amount equivalent to 6 months 
taxes, insurance, and interest on outstanding bonds. If in any year, net 
income applicable to this bond issue from leases should be less than $140,000 
such deficiency shall be made up out of any available balances of land sales 
money and lease rentals held by trustee for payment to the company. 

Sinking Fund.—All rentals received under the terminal lease will be 
deposited monthly with the trustee who will deduct the amount necessary 
to pay taxes and insurance. The remainder will be used to pay interest 
on these bonds and buy or ca]l bonds for retirement subject to the establish- 
ing and maintaining of the permanent reserve fund above described. It is 
further py that 50% of all net rentals received by the company in 
excess of the rental of $175,000 shall be paid annually to the trustee for 
service of these bonds. Any land sold under the mortgage may be released 
at 50% of the sale price or a minimum payment to the trustee of $15,000 
an acre for any of the 68 acres east of the railroad tracks, and $7,500 an 
acre for any of the 33 acres west of the tracks. It is estimated that with 
terminal] lease rentals alone, and without the benefit of any sales or leases of 
additional lands under the mortgage, this loan will be reduced to less than 
$425,000 at maturity. 

Pacific Dairy Products Co.—Bonds Offered.—Howard 
N. Martin & Co. and the Pan American Investment Co. 
Los Angelos, are offering at 98 and int. to yield over 
634% $400,000 10-year sinking fund 64%4% gold debenture 
bonds. 

Dated April 1 1927, due April 1 1937. Principal and int. (A. & O.) 

yable at Pan American Bank of California, Los Angeles, trustee. Denom 
$1000, $500 and $100. Callable all or part on any int. date on 30 days’ 
notice at 105 on or before April 1 1928, and thereafter at 4% less each year 
or part thereof, plus int. in each case. Calif. personal property tax up to 
4 mills refundable. Int. payable without deduction for Federal normal 
income tax not exceeding 144%. 

Data from Letter of H. R. Struthers, President of the Company. 

Company.—Organized in Delaware in March 1926. Has acquired control 
through stock ownership of National Ice Cream Co., which has the largest 
production of any ice cream company in the West. Also has pos 
outright the business and property of Acme Ice Cream Co., the second 
largest company of its kind in central California, as well as several smaller 
concerns. Ko-day company, through itself and controlled companies, 
handles over 2,000,000 gallons of ice cream annually, which with creamery 
sales, represents an annual volume of over $3,500, .. The area served 
includes San Francisco, Oakland, Berkeley, Alameda, Palo Alto, San Jose, 
Santa Rosa, San Rafael, Vallejo, Monterey and Ukiah. 


1927, ! 





Purpose.—Proceeds will be used to retire all present outstanding indebted- 
ness and for other corporate perpeess. fl 

Earnings .—Net earnings after all taxes for a period of 744 months en 
Dec. 31 1926, amounted to $140,964. Based on the March 14 report o 
American Appraisal Co., total net earnings from operations for the year 
1927, after taxes but before depreciation, are estimated at $230,438, equal 
to over 8 times the annual interest charges on these debenturse, which, will 
constitute the company’s only funded indebtedness. 

Sinking Fund.—Indenture provides that the company will deposit with 
the trustee 60 days before each interest date, sufficient funds to retire 
semi-annually by_ purchase or call $20,000 par value of debentures. 


Capitalization as of April 1 1927 (After Completion of Present Financing) . 





Sinking fund debenture bonds (thisissue)...............----- $400,000 
I 500,000 
ES LEA IRAE ALLE LO 921,900 
OOnsmOn S6OGE (Ib. OG0 SRRTOE) .. oc andoncccaccesunccsaceeceede 304,072 


The indenture provides that so long as any of these debentures are out- 
standing the company will not issue any other bonds, debentures or notes. 
Directors include J. W. Mason, Pres.; H. R. Struthers, T. T. C. Gregory, 
J. B. Howell, A. D. Schindler. _ 


Paige-Detroit Motor Car Co.—Control of Company to 
Pass to the Graham Brothers.— bed 


~The stockholders on May 25 approved a plan by which the Graham Bros., 
are to acquire control and take over active management of the company. 
See V. 124, p. 2921. 


Park-Utah Consolidated Mines Co.—Earnings.— 
The company shows an operating profit of $552,000 after tax 


es and all 
charges, but before depreciation in the first quarter of 1927, with earnings 
in April at a better rate.—V. 124, p. 3081. 


~ Pemaquid Mills (Mass.).—Balance Sheet Dec. 31 1926.— 























Assets— Liabilities— 
a al $1,155,592 | Preferred stock________-- $750,000 
DINED. con anwcccees 245,950 | Common stock-_-_____._-- 300,000 
Prepaid accounts________ 10,331 | Notes payable__________ 176,180 
Accounts receivable_____-_ 24}Accounts payable_-_-_-__-- 643 
Notes receivable________ 4,583|Res. for deprec. &snrplus. 528,338 
Investmente...........- 407 ,585 ee 
eRe epepeaaiaiae ok | ee $1,840,162 
—V. 124, p. 1372. 


(David) Pender Grocery Co.—Balance Sheet.— 








Assets— Mar.31'27. Dec .31'26. Ltabilities— Mar.31'27. Dec .31°26. 
Land, buildings, Cl. A & B stock-_-x$1,394,600 $1,394,600 
equipment, &c_ z$561,220 $543,483|8% preferred stock --___-_- y152, 
Na tile cited: teat 145,791 104,358 | Accounts payable. 277,750 353,281 
Notes & accts.rec. a72,110 113,722 | Notes payable---- 35,000 3 ....-.. 
Inv. in other cos-- 5,700 5,700 | Res. for Fed. and 
Inventories -_ -.---. 1,287,918 1,351,383 State tax___.-- 33,864 46,483 
Div. &retiretiad.. ...... 60,545 | Res. for divs. A__- 8,750 8,750 
Suspense account. 2,734 11,560 | Res. for 8% pref. 
Deferred charges - - 58,856 50,127 stk. div.& prem = -_-_---. 7,645 
Cap. stock (empl.) 5,548 5,655 
Surplus.......... 378,817 371,565 
DO. cccvoces $2,134,330 $2,340,879| Total... ...-- $2,134,330 $2,340,879 





x Represented by 30,000 shares of class A no par preferred stock and 
61,000 shares class B no par common stock. y Called for payment Jan. 1 
1927. zAfter deducting $483,541 reserve for depreciation and amortiza- 
tion. a After deducting $6,208 for reserve.—V. 124, p. 2921. 


~ Penn-Mex Fuel Co.—Regains Oper. Control of Property.— 


It is reported that the company has obtained an amparo from the Mexican 
Supreme Court by which it will again have operating control of its Fang ents & 
The company, it is stated, will lay a pipe line to new production on leases 
of the Sinclair Consolidated Oil Co.'s Mexican subsidiary covering more 
than 12,000 acres. The Penn-Mex company will have a joint interest in 
8,000 acres in consideration of drilling 3 wells. The property is known as 
San Isedro.—V. 121, p. 85.§ 








~ Pennsylvania Coal & Coke Corp. & Subs.— Earnings. — 
— of A —4 Mos. to April 30— 




















Period— 1927. 926. 1927. 1926. 
Gross earnings-_--._-.--- $376,102 $396,602 $2,457.292 $2,242,860 
Oper. exp. & taxes (not 

incl. Federal taxes) _ - - 392,455 428,673 2,190,679 2,222,001 

Operating deficit -_- $16,352 $32,072 sur$266,613 sur$20,859 
Miscellaneous income_ - - 20,758 14,858 78,087 69,495 

Gross income. _._._-- $4,405 loss$17,214 $344,700 $90 354 
Depletion & depreciat'n_ 21,962 21,512 109,733 103,318 
Other charges_....---- 17 ,620 18,240 50,650 64,206 

Net def. bef. Fed.tax_ $35,177 mm $56,965 sur$184,317 dame $77,170 
—V. 124, p. 2761. ; Reames <6 heme 4 o. eh othe 


™® Phillips™ Petroleum Co.—Debentures Sold. — Harris, 
Forbes & Co., Bond & Goodwin, Inec., the First National 
Corp. of Boston, Chatham Phenix National Bank & Trust 
Co., Hemphill, Noyes & Co., H. M. Byllesby & Co., Ine. 
and Central Trust Co. of Illinois have sold at 99144 and 
int., yielding over 5.33% $40,000,000 544% sinking fund 
gold debentures. 


Dated June 1 1927; Due June 1 1939. Principal and int. (J. & D 
payable in New York, Chicago and Boston. Callable on 60 days’ notice 
all or part on any int. date, through Dec. 1 1929 at 103 and int;. thereafter 
at red. prices decreasing gradually to 101% on June 1 1934; thereafter 
through June 1 1938 at 101 and int.; and on Dec. 1 1938 at 100 and int.; 
except that for the sinking fund the redemption prices shall be 101 and 
int. through June 1 1938 and on Dec. 1 1938 at 100 and int. Denom. 
$1,000 c*. Chatham Phenix National Bank & Trust Co., New York 
trustee. The trust agreement will provide for a semi-annual sinking fund 
beginning Dec. 1 1928, of $1,000,000 in cash or its equivalent in debentures 
at the current sinking fund redemption price. This sinking fund is cal- 
culated to retire over 50% of these debentures by maturity. Company 
will agree to pay interest without deduction for any Federal] income tax not 
exceeding 2%. Penn. 4 mills tax, and Mass. income tax not in excess of 
6% per annum of the income refunded. 


Data from Letter of Pres. Frank Phillips, May 25 1927. 


Cease in 1917 in Delaware. Is one of the largest producers 
of crude oil and natural gas and the largest manufacturer of natural gasoline 
in the United States. It operates producing properties in Kansas, Okla- 
homa, Texas, Louisiana, Arkansas, Kentucky and New Mexico, having a 
production daily of approximately 75,000 barrels, gross, and 55,000 barrels, 
net, of crude oil and approximately 500,000 gallons, net, of natural gasoline. 

Control of Oklahoma Natural Gas Corp.—The company has recently pur- 
chased control of the largest gas utility in Oklahoma, Oklahoma Natural 
Gas Corp., which furnishes gas, either retail or wholesale, to the principal 
towns and cities of Oklahoma. The pipe line system of this subdidiary 
includes over 1,900 miles of gas lines and 11 modern compressor stations. 
This system serves over 45 towns in the richest, most populous and rapidly 
growing sections of the State, including Tulsa, Oklahoma City, Muskogee 
Okmulgee, Gapulpe. Shawnee, Guthrie, El Reno and Norman. To 
sales of gas by Oklahoma Natural Gas Corp. for the year 1926 averaged 
more than 70,000,000 cubic feet daily and sales during the first quarter 
of 1927 averaged more than 100,000,000 cubic feet daily. Acquisition of 
control of this property makes Phillips Petroleum Co. one of the largest 
producers, purchasers and suppliers of natural gas in the industry, and 
assures a continued, adequate supply of gas for Oklahoma, which 
benefit from the large reserves of gas in the Panhandle-Texas area where 
Philipps Petroleum Company is one of the largest operators. 

Purpose.—Proceeds will be used to. provide funds for the retirement of 
current indebtedness, including that occasioned by purchase of the major 
portion of the stock of Oklahoma Natural Gas Corp., for additions to and 
development of properties_and to increase working capital. 
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Copteienton upon Competitor of Present Financing. 

5% % sinking fund gold debentures due June 1 1939 (this issue) -$40.000.000 
apital and surplus al10.366.780 
a Re by 2,407,082 shares of no par value stock (one class). 
Earnings.—Consolidated earnings of the company and its subsidiaries 

(except Oklahoma Natural Gas Corp.): 

Net before 


Reserves for Net Avail. 
Res., Int. & 


Depreciation and for Int. & 
ry tre Inc. Tazes. 
$4.618.526 $5.518 489 
7.809.535 6.284.691 

329. 8.538.818 ; 47: 

23 089.437 8.913.437 14.176.000 

37 976,104 13 633,257 24,342 .847 

During the five years shown above net earnings after deducting reserves 
for tion and depletion, but before deducting interest and income 
taxes, averaged $11.822.498 annually, or more than 5% times the annual 
interest requirements of $2.100.000 on these Debentures. In 1926 
net earnings were more than 11% times these annual interest requirements. 
While earnings for the first quarter of 1927 were in excess of those for 

corresponding quarter of 1926, more recent earnings reflect the present 
condition of overproduction in the oil industry which in my opinion is in 
the process of correction. 

During the past five years the company’s net income after all operating 
expenses, taxes and interest paid during the period amounted in round 
po to $93.600.000. of which only $19.200 000 was distributed In cash 

vidends and $74.400.0C0 (of which $43.500.000 was appropriated to 
depreciation and depletion reserves) was reinvested in the company’s 
pro . The investment of these funds has been reflected in the rapid 
and substantial growth of the company's business 

Consolidated Balance Sheet March 31 1927 (Giving 

Oklahoma Natural Gas Corp.] 

Liahilities— 

“apital and surplus__-_a$110.266.780 

5\% sinking fund debs-- ) 

Federal income tax res. 1.750.000 

1,606,981 


Reserves—contingent- - 
deprec. to Jan.11927 45,219,536 


{Company and subsidiaries, excent 
Assets— 
Plants, prop. & invest'ts 

in affil. companies. _.$164,.495.212 
Crude and refined oils_ - 6.324.452 
Warehouse materials ___ 5.029.351 
Cash in hand and banks 14,955.916 
Notes receivable 18.09 
Accounts receivable_ - __ 5,598 .756 
Due on stk. purch. warr. 6,299 

2,515,219 


Def. charges and adv. 
on future operations- 
$198 943.297 $198 943,297 
» Represented by 2,407,082 shares of no par value stock (one class) 
—V. 124, p. 2921. 


Piggly Wiggly Western States Co.—Earnings.— 

The company reports for the pene ended Dec. 31 1926 net profits after 
Federal taxes. depreciation and all cther charges of $173.102. After 
deducting dividends on the class A stock amounting to $78.749 balance 
carmel, surplus was $94,353.—Sales for 1926 were $8,074,950.—-V. 124, 
Dp. 3 ‘ 


Pioneer Mill Co., Ltd.—Earnings.— 
Results for Year Ended Dec. 31 1926. 


Reserve for depletion & 





. -- - $567 .288 


eg Le aces wine askin $ 358,540 
—V. 124, p. 122. 


Port Hope Sanitary Mfg. Co., Ltd.—Annual Report.— 
Years Ended Jan. 31— 1927. 1926. 1925. 1924. 
$329,593 $259.737 $196.107 $199,558 
Prov. for depreciation—- 63.110 54,761 53,181 52,787 
Prov. for obsolescence. 
Prov. for income tax. -.-_- 
Written off z'd-will aec't 
Res. for ext. of plant, &c. 
Other deductions 
Treferred dividends. .-- 
Common dividends 


106.625 10 





Balance, surplus 
—V. 122, p. 2961. 


Portland Gold Mining Co.—Annual Report.— 
Calendar Yvars— 1926. 1925. 1924. 
Net profit from oper... $428,646 $273,308 $246.418 
Interest paid (net) 6.442 
Bills collec. chged. off, &c 1.946 

Disc., rezist., fees, &c_- Cr .876 
96.435 133.309 


Depreciation 
84,335 76.047 


Depletion 
$58,136 def$181,136 


$35,496 


Cr.4.165 
138,591 
82,221 


$56.661 


Cr 230 
101.988 


$199.720 
180,000 


$19,720 





Net profit 
Dividends paid 


Balance, surplus 
—V. 122, p. 1182. 


Producers & Refiners Corporation.—Report.— 

Calendar Years— 1926. 1925. 1924. 1923. 
Gross sales & earnings_ _$22,066,956 $19.283,193 $16,582,501 $12,816,319 
16,474,722 15,223,985 13,409,512 8,833,221 


Prod., oper., gen. and 
admin. expenses 
$5,592,234 $4,059,208 $3,172.988 $3,983,098 
163,781 189,175 191,917 


73,669 

Total earnings. _____- $5,665,903 $4,222,989 $3,362.164 $4,175,015 

Deduct—Depreciation __ a2.314.840 1,967,949 1,075,289 712.041 
Int. & bond expense__ 1,042,364 1,019,243 1,089,552 gel 


Federal tax provision- 


$2 .819.257 
16,052,631 


$18.871.888 
D 





$56,661 $58,136 def$181,136 





Gross earnings 
Other income 








$2,308,699 
7,102 


Net inc. bef. depletion 
Previous surplus 





Total surplus____- as 
Adjustments prior years_ 
Apprec. of devel. lease- 

old charged off 
Loss on sale of cap. assets 
Invest. & accts. writtenoff 
Loss on acct. of surren- 
der of leases, & 
Preferred dividends___- 
Common dividends_--_- 
Minority int. in subsids- 


$16,247,033 $17.8 
Dr5,482,841 Dr2,6 


10,657 ,503 


$2,315,801 


281.870 
1,039,388 
206.288 

1,776,309 

13,851 

$15,011,237 $16,620,792 





Total surplus Dec.31. $140,447 7,102 
a Includes depletion in 1926.—V. 124, p. 2604 


Portland Paramount (Corp.) Property, Portland, 
Ore.— Bonds Offered.—S. W. Straus & Co., Inc., are offering 
at par and int. $1,100,000 Ist mtge. leasehold 6%% serial 
coupon gold bonds, being part of an issue of $1,225,000 of 
which $125,000 are general mortgage bonds subordinate to 
the $1,100,000 constituting this issue. 


Dated Jan. 15 1927, due 7 to 16 years. William K. Bowes, Vice-Pres. of 
S. W. Straus & Co., trustee. Denom. $1,000, $500 and $100 c*. Callable 
at 103 and int. on or before Jan. 15 1930 and at 102 and int. thereafter; 
interest payable J. & J. at offices of S. W. Straus & Co. United States 
Federal income tax, 2%, paid by borrower. California personal property 
tax, 4 mills paid upon proper application. 

The mortgaged security comprises the 99-year leasehold estate in a 
strategically located full city block of land in Portland's downtown district 
and 3 buildings, a 3,000-seat theatre, a 10-story hotel, and a 3-story store 
building, to be erected thereon, and a part of the theatre equipment. The 
theatre is leased for 35 years at a net rental of $125,000 per year, to interests 
controlled by Paramount Famous Lasky Corp. which guarantees the 


such | 


Effect to this Financing). | 


-- 208.748 | 





i 








| 


. Fixed assets - - -- 


rentals. The hotel is leased for 20 years at $55,000 per year to George D. 
Heathman, Jr., operator of the Heathman Hotel, Portland. 

This bond issue represents approximately 54% of the appraised value of 
the mortgaged security. The rentals from the leased theatre and hotel, 
alone, exclusive of stores and other rentable space, are more than sufficient 
to meet ground rent, all fixed and operating charges, and the interest and 
seria! principal payments required under this bond issue. 


Professional Building, Mt. Vernon, N. Y.—Bonds 
Offered.—Mahlstedt-Steen Securities Corp., New York, are 
offering at 100 and int. $300,000 Ist mtge. amortizing 6% 
gold bonds (with bohus of ownership shares). 


Dated May 1 1927; due serially May 1930-1942. Denom. $1,000 and 
$500. Principal payable at American National Bank, Mt. Vernon, N. Y. 
trustee, in regular 4% annual installments on May 1 1930 and on May 1 
of each succeeding year until May 1 1942, on which date the entire 
ing unpaid principal shall become due and payable. Interest pa le 
M.&N. at office of trustee. Callable all or part at par on 30 days’ no . 

Security.-—Closed first mortgage on land owned in fee at 117 South Second 
Ave., Mount Vernon, having a frontage of 125 ft. on South Second Ave. 
and extending to a depth of 100 ft.: together with a 5-story fireproof profes- 
sional build to be erected on this site. 

The Professional! Building will be 5 stories in height. of old Colonial design, 
and will be strictly fireproof throughout. There will be about 90 rooms In 
the building exclusive of a suite of 5 rooms in the basement. Office space 


| will be provided for about 30 physicians and dentists with suites ranging 


from 1to5rooms. The buil will be equipped with elevator service. 


Financing. 
First mortgage amortizing 6% gold bonds 
*Ownership shares (no par value) ; b 

* The net earnings of the building will revert to holders of these owner- 
ship, shares upon complete retirement of the Ist mtge. amortizing 6% gold 

onds. 

Earnings.—The estimated gross income, is estimated at $48.000 per an- 
num. After deducting taxes, operating expenses, including insurance, and 
with a liberal allowance for vacancies, the net earnings available for inter- 
est and amortization of this issue and surplus are estimated at $30,500 per 
annum. 

Ownership Shares.—There are issued 1.200 ownership shares (no par value 
with chis first mortgage bond issue, 600 shares to the bondholders and 
shares to Mahlsted-Steen Securities Corp. One ownership share is given 
as a bonus with each $500 of bonds purchased. These shares carry full vot- 
ing rizhts, are fully paid and non-assessable. and are entitled to all the net 

rofits from the building after the first morteage bonds of this issue have 
m retired. No dividends can be paid on the ownership shares until the 
bondholders have received back in full their original investment. 


Real Silk Hosiery Mills, Inc.—£arnings.— 


6 Months Ended March 31— 1927. 
Net profit after charges but before taxes $547 187 9, 
Earnings per share on common. -. -. ae See $2.29 $1.6 
’. C. Kobin has been appointed Pres. & Gen. Mgr., to succeed J. A. 
Goodman. P. O. Farrel has been elected Vice-Pres. & Gen. Sales Megr., 
the position formerly held ny Mr. Kobin. J. A. Goodman was elected 
Chairman of the Board.—V. 124, p. 1373. 


Reid Ice Cream Corp.—Sales Increase.— 

President Walter Rockefeller Comfort states that sales for the first 
quarter of the year have shown an increase of nearly 20% and that profits 
for the same period were the best the corporation has enjoyed for the 
first quarter of any year. The increase in sales and decrease in operating 
expenses is due to additional investments in manufacturing and electrically 
refrizerated equipment. 

The rezular quarterly dividend of 75 cents has been declared on the out- 
standing common stock, payable July 1 next to holders of record June 20. 
—V. 124, p. 2132. 


Reliance Manufacturing Co.—£Earnings.— 

The company, largest makers of work shirts in the world, earned $299,764 
after all charges for the first quarter of 1927 as against $108,823 for the same 
period last year. This leaves a balance after preferred dividends of $261,159 
equivalent to $1.13 per share on the 231.160 shares of common stock out- 
standing, where in the first quarter of 1926 the net available for common 
stock was $67,698, or 29 cents a share. 

Balance Sheet March 31. 
1926 | Liabilities— 
$756,490 | Preferred stock ___$2,206,000 $2,350,000 

200,001|Common stock... 2,311,600 2,355,480 

804,743 | Ace’ts payable 458,127 817,153 
2,063,762 | Notes payable--__ $79,500 
2,714,588 | Reserves -- “yp 50,000 

57,052! Surplus 931,705 

29,198 

199,421 | 

510.455 

48,125 


Assets— 
Land, bldgs., eq-_- 
Good-will 
a 
Receivables. — - 
Inventories _- 
Cash val.of life ins 
Prepaid expenses _ 
Misc. notes receiv — 
Investments 
Deferred charges 


—V. 123, p. 1643. 
Reynolds Spring Co., Jackson, Mich.—Gets Big Orders. 


An authoritative announcement says: 5 

All departments of the company are speeding up production to pore pose 
with new orders of large proportions from automobile builders. The Fisher 
Body Co. has placed an additional order with this corporation for 42,000 
cushion spring constructions for installation in Buick cars, for deliveries 
beginning immediately, and the Briggs Manufacturing Co., which is rushing 
its body-building operations with night and day shifts, following the de- 
struction by fire of one of its plants in Detroit three weeks ago, is calling for 
deliveries averaging 4 car loads of these springs ay § The Ford Motor 
Co. has contracted with the Reynolds company for 42 Grigoleit presses of 
100 to 175 tons each, and in its custom molding department, produckng 
Bakelite and Reynolite, this latter company has taken orders for 127, 
pieces for switching levers on steering gears and is filling orders from one 
company for plates and trimmings running in value over $100,000 a year 

3 Mos. End. Mar.31— x1927. x1926. 1924. 
Net $76,592 $57 .135 $89 327 
Deprec. and interest _ _ _ 79,399 69.583 15,000 
Federal taxes 5,210 9,289 


Net income $6,193 loss$17,658 $65,038 
x Including General Leather Co. 
Comparative Balance Sheet. 
Mar.31°27. Dec.31 '26 | Liabilities— 
$144,963 $228,496) Pref. A stock 
592,446 387,334 | Pref. B stock. _-__- 
201 75| Gen. Leather pref. 
1,428,587 1,398,901 
223,668 222,563 
- 4,656,217 4,646,325 


Patents, good-will 
579.660 579,660 


and develop... 
Deferred charges __ 27,236 25,247 
177,918 


1927. 
$694,820 
55,769 
893,406 
. 2,209,399 
. 1,703,102 
65,015 
25,619 
216,378 
435,455 
30,000 


1927. 1926. 
123,681 
1,229,558 


Total(each side) $6,328,966 $7,383,838 





$6,826 


Assets— 
Cash... . 
Accts. & notes rec_ 
Accrued int. rec. -. 
Inventories 
Investments 


Mar 31°27. Dec.31 °26. 
$140,000 140,000 
19,100 19,100 


276,200 

xCom. stk. & surp. 4,370,873 

Funded debt 1,200,000 

| Notes & ace’ts pay. 648,278 

Accrued wages, &c 74,915 

Miscell. reserve. -- 

Accrued int. pay - - 
Res. for doubt. 
accounts, &c--- 
—————_  —————_ Deprec. reserve. -- 
Total (ea. side) $7,830,896 $7,609,582 Letters of credit __ 


x Represented by 387,958 no par shares.—V. 124, p. 2132. 


Remington Rand, Inc.—1% Stock Dividend—Listing.— 

The directors have declared a 1° stock dividend and the regular quar- 
terly cash dividend of 40c. a share on the common stock, both payable 
July 1 to holders of record June 10. Like amounts were paid on the com- 
mon stock in April last (see V. 124, p. 1678). : 

The New York Stock Exchange has authorized the listing of temporary 
certificates for shares of its capital stock as follows: 

(1) Ist. pref. stock (par $100): (a) 13,750 shares in exchange for shares 
outstanding in the hands of the public of preferred stock of Remington 
Noisless Typewriter Corp.; (b) 13,275 shares in exchange for shares out- 
standing in the hands of the public of common stock of Remington Noiseless 
Typewriter Corp. (2) Common stock (without par value) 13,275 shares in 
exchange for shares outstanding in the hands of the public of common 
stock of Remington Noiseless Typewriter Corp., making the total amounta 


Real estate mtges- 


Sinking fund _-- 120,980 
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common s without par value. 
The offer to exchange shares of stock of nm Rand, Inc., for 
those of the Noiseless was on the following basis: 
1 share Ist pref. and 1 share common of Remington Rand, Inc. for each 
common of Remington Noiseless Typewriter Corp. and 1.10 shares 
lst pref. of Remington Rand, Inc. for each 1 share preferred of Remington 
Noiseless Typewriter Corp.—V. 124, p. 2922. 


Richfield Oil Co. of Calif.—Quarterly Report .— 


Pres. James A. Talbot s in substance: 

Net earni before depletion, depreciation, interest and Federal income 
tax were $1,363,775 ($1.18 per share), as compared with $898,678 ($0.94 
per share) for the same period of 1926. The latter figure, as well as other 

926 per share figures given in this report, is on three times the 
United Oil Co. shares outstanding at the date in question. 

The final net profit of the company, after deducting depletion, deprecia- 
tion and interest, but before income tax, for which provision is not made 
until the end of the year, was $738,014. This is an earning of $0.64 per 
share, or on an annua! basis of $2.54 per share on the outstanding stock. 
This compares favorably with the per share earnings for the first quarter 
of 1926, which were $0.63, or on an annua! basis of $2.50 per share. 

The net sales for the quarter were $8,943,077, an increase of $1,840,249 
over the first quarter of 1926. The total gallons of gasoline sold were 31,- 
an {State tax figure). as compared with 27,794,703 gallons for the like 

oO , 
At Mar. 31 1927 there were 157 progucing wells, with 19 new wells drilling. 
Results for 3 Months Ended March 31 1927. 
$1 303.778 


of lst . 8tock and of common stoek applied for 193,823 shares Ist pref. 
stock Rar'$100) ane 1,397,691 shares 


Net income from operations 





Depletion and depreciation.__........._.__________ 17,918 
Interest on notes payable and purchase contracts 54.828 
Interest on bonds and SE NC Chi teen bab adn anoawnwerens 253.014 

Net income (before Federal income tax)__.__._.____._________ $738,015 


Consolidated Balance Sheet. 
Mar. 31'27. Dec. 31°26. 
Assets— z $ 


Plant, prop. & eq .44,098.922 43,315,447 
Prepaid expenses. 849,892 234,494 
Sundry inv. & adv. 189,717 
Empl. stk. subscr_ 175,401 
Fund for retirem’t 


Mar. 31'27. Dec. 31°26 
[tahtltrtes— $ $ 


Preferred stock... 5,833,500 5.833.500 
Common stock-_-..29,027.822 28,290.650 
Minority interests 194,091 531.297 
Funded debt.---- 13,262,000 14,136,000 
Purch. money, &c 


ties . siecone 683,000! deferred liabils. 481,230 234.482 
a ag 1,742,364 3,659,148)| Curr. purch. oblig. a 714,700 
Notes rec. & secur. 390,257 Notes payable.... 2.257462  -..--.. 


Acc’ts rec. (net of 3,401,760! AcI'ts payable..._ 2,468,405 2,378,655 











a ee 3.464.179 Salaries & wages 
Inventories __._.. 5,774,620 4,271,079 accrued....___. 206 .436 579,979 
Due from underwr. Bond int. accrued_ 35,098 
on pref. stk.subs. Gasoline tax accr. 629,691 667 869 
(rec. in Apr.’27) 715,644 ----e* Provision for Fed. 
ee 289.445 
Peesieséesc 2,640,145 2.273.468 
TE cicccsane 57,035,879 55,930,046; Total... 57,035,879 55,930,046 


—V. 124, p. 2922. 


Richman Bros. Co., Cleveland.—Earnings.— 

Net profits of the company, operators of a chain of clothii.g stores, for the 
year 1926, after provision for Federal taxes, totaled $2,892,022, compared 
with $2,268,945 ia the preceding year. The earnings were equivaleit to 
$16.61 a share on the vapital stock, which was increased during the year by 
payment of a 25% stock dividend. In 1925 earnings were equal to $16.29 
a share on the smaller amount of stock then outstanding. 


Balance Sheet Dec. 31 1926. 


Assets— | Liabdilities— 
Land, bidgs., mach. & equip. $618,969) Capital stock (no par value).. $897,789 
CSR aS a ee 58,348 | Acc’ts pay .for purch.,exp.,&c 159,800 
U.S. Government securities. 5,625,606 | Unpaid div., pay. Feb. 19°27 987,270 
Cust. accts. rec. & crediturs’ Accrued expenses_..-...-.--- 520.638 
debit balances........... 47,325! Capital surplus_.---.------- 990,116 
0 Se 1,914,748 | Approp.surp. for 10% stk.div. 89.750 
Land not used in oper. & sun- Profit and loss—surplus- - - -- 5,030,140 
dry notes & accts. rec’ bie-_ 176,705 | 
Unamort. portion of lease- 
holds & remodeling exps. __ 192,472 
Deferred expenses__-._.___- 41,331 
WES ctdibebeeetcanteceen ee ee $8,675,503 





x 174,050 shares outstanding, unconverted scrip certificates outstanding 
representing 53% shares and 5,454 shares subscribed, declared value, $5 
per share.—V. 123, p. 3195. 


St. Augustine-Green Cove Springs (Fla.) Bridge Co.— 
Bonds Offered.—Eldredge & Co. and Lorenzo E. Anderson & 
Co. are offering at 100 and int. $350,000 1st mtge. sinking 
fund 7% gold bonds (closed mortgage). 


Dated March 1 1927; due March 1 1947. _ Principal and int. payable 
M. & S. at Chemical National Bank, New York. Denom. $1,000 and 
$500c*. Red. all or part, by lot on any int. date on 60 days’ notice at 
105 and int. Iut. payble without deduction for any Federa) incon.e tax 
rie in excess of 2% per annum. Florida's National Bank of Jacksonville, 

a., trustee. 


Data from Letter of A. G. Shands, President of the Company. 


Company.—Incorporated in Florida in 1926 for the purpose of con- 
structing, owning ani operating a toll bridge across the St. Johns River 
at Green Cove Spri_.¢s, Pia. The bridge wil] connect Green Cove Springs 
and western Floriaa with St. Augustine (21 miles east) and the East Coast. 
In addition, it will form a new route between Jacksonville (25 niles north) 
and St. Augustine. The territory tributary to the bridge has a population 
of over 250,000, or about 19% of the population of the State. At the 

resent time there is no vehicular bridge across the St. Johns River between 
acksonville a.d Palatka, a distance of over 50 miles. In addition to a 
large amount of traffic origiuating in the vicinity of Jacksonville, St. 
Augustine, and Green Cove Spriugs, the bridge should also attract a 
considerable volume of cross-State traffic. 

aye ates Seat ids will be secured by a closed first mortgage on all of 
the physical property of the company now or hereafter owned and upon 
its franchise, iucludinug all rights of the company thereunder. The cost 
of the bridge will be substautially in excess of the principal amount of these 
bonds, which will be followed by $150,000 debenture sinking fund 7% 
gold bonds and $50,000 7% preferred stock to be presently outstanding. 
The property will be adequately insured against fire, lightning, tornado, 
earthquakes and other casualties. 

Earnings.—Based oa a traffic survey and estimate of receipts by Ford, 
Bacon & Davis, Inc., engiueers, and on an estimate of oper. exp. by the 
Strauss Bascule B ‘idse Co.. there should be available from the first year’s 
operation net earuings ef about 2.38 times the maximum interest charges 
on th3se boids aid over 2.98 times the maximum interest charges for 
the first five years of operation. 

Sinking Fund.—Mortgage will provide for a sinking fund into which, 
after the expiration of oue year after the bridge is open for operation, 
there shall be paid a sum equal to 40% of the net earnings, as defined 
in the mortgage, for the preceding year: provided that when the aggregate 

rincipal amount of these bonds and debenture sinking fund 7% _ gold 

Senate have been re juced so that there is not more than $300,000 combined 
principal outstanding, the sinking fund deposit shall be reduc d from 
40% to 30% of the net earnings. The operation of the si king fund 
through purchase in the open market or by redemption is expected to 
retire $350,000 of these bouds prior to maturity. 

Franchise.—The Legislature of the State of Florida has granted a fran- 
chise, which has been acquired by the company, giving the right to con- 
struct, maintain and operate the bridge and the necessary approval of 
the Secretary of War has been obtained. The franchise gives to Clay 
County and St. Johns County the right to purchase the bridge after 25 
years at a price to be agreed upon at that time by a suitable board of 
arbitration to be appointed for the purpose. 


Capitalization— Authorized. Outstanding. 
1st M. sinking fund 7% gold bonds (this issue) .$350,000 $350,000 
Debenture sinking fund 7% gold bonds_-_-_--.-- 150,000 150,000 
Oumulative 7% preferred stock.._.._...--.--- 50, 50,000 
SY Gs is 6 anc basecqnccncsascecuse 15,000 shs. 15,000 shs. 





St. Charles Hotel Co.—Annual Report.— 

















Years Ended Mar. 31— 1927 1926. 1925. 
RA Se Apa Re $778,030 $763,997 $752,916 
Operating expenses.__._.___________ 478.706 490,666 502,299 

ES ey $299,323 $273,331 $250,616 
Administrative & gen. exp. (incl. tax.) 114,079 102,125 89,672 

Net operating profit..._.._.._______ $185,244 $171.206 $160,945 
Interest and Federal taxes_________ 114,575 108,246 75,098 

a, $70,669 $62,960 $85,847 

In the fiscal year ending March 31 1927, interest requirements ¥ 
earned 1.61 times.—vV. 121” p. 1919. _— _— 

Saco-Lowell Shops.—Balance Sheet Dec. 31.— 

21926. 1925. 21926. 1925. 

Assets— $s $s Ttabtitites— £ £ 
Plants account... 6,997,431 7,376,537|6% cum. pf. stock. 1,250,000 1,250,000 
Gitte eecnen 1,517,997 657,747|7% cum. 2d pref. 

Accts. & notes rec_a2,237,203 2,860,967 SE 2,643,800 2,643,800 
Securities. ....... b872,582 1,043,416| Commén stock. ._x3,365.672 4,848,775 
Inventories. ..... 2,346,053 3,073,411| Notes puyable___-_ ....--- 4,060,000 
Prepaid items_... 156,465 176,750 | Accounts payable. 206,438 281,334 
Funded debt... --_- 6,067,570 1,567,400 

Accr. int. & payroll 22,858 90,117 

Res. for legal exp. .. ore 

Tot. (each side) .14,127,732 15,188,829! Res. for taxes__.._ y561,394 507 ,402 


x Represented by 55.875 shares of no par value. y Tax claim plus 
interest of Federal Government under dispute and which Saco-Lowell 
Shops does not expect to pay in full. z After giving effect to plan for 
refinancing. a After deducting $200,000 for reserve. b After deducting 
$500,000 for reserve.—V. 124, p. 122. 


Safety Car Heating & Lighting Co.—New Dirertor.— 
John H. Rodger has been elected a director.—V. 124, p. 3082. 


Sebring Manufacturing Corp.— Earnings.— 


Income Account for Year Ended Dec. 31 1926. 
RE OID | FFF EEG IR IY ig SE NEN i ES SI $2,775,263 
Net profit before deprec., int. on bonds & amort. of bond disc't— 144,404 
SL 4-0 Mi nenkaddue cid dabkanndbewedcnrcecoaae 


$85,356 


w-< 


a a a 
—V. 121, p. 1471 


Second Internat. Securities Corp.—Bal. Sheet Nov.30’26. 


Assets— TAaht't'tes— 
Investments tn bonds & stocks $5,682.208 | First preferred stock.......-- $3 .528,200 
Cash and call loans receivable. 428,711 | Common stock._..........--. 2,858 460 
Accrued int. rec'le and items Accrued taxes &c_.......... 9,345 
in course of collection. ~~ ~~~ 96,220 | Divs. accrued on pref. stock... 35.287 
Expense of financing. -......-- PT a dkkonunestwaskeade 16,730 
Wet ccbvenncecececseses $6,448 022 eee $6,448,022 


As of Feb. 28 1927 there were issued and outstanding 120,000 shares 
Ist pref. 6% series; 20,000 shares 2d pref. (6%), 120,000 shares class A 
commen stock, and 600,000 shares class B common stock, representing a 
total paid-in capital of $10,600,000.—V. 124, p. 122. 


Selfridge Provincial Stores, Ltd.—Registrar.— 

The National City Bank of New York has been appointed registrar for 
9 seers, gens for stock of the above company. See also 

‘ , Pp. 2293. 


Shattuck Denn Mining Corp.—£arnings.— 
Income Account for Year Ended Dec. 31 1926. 

















NN inne tenneeessacandedawiwneenee ahewe $1,153,500 
Marketing and development charges______.......--------- 1,070,046 
es Cuccdscenndbakudwwecuedudéassenkéeeaum 32,109 

ee ee en eh nhbaodacneneuesene scnaconeun $51,345 
SE Sy GENE so wo eee ccunccadectieesatcaneneen 87,165 
Re Ee ee iO gc wkieheeeneeeecbewseeeaenn 35,820 
—V. 123, p. 2403. 

Sheffield Farms Co., Inc.—Annual Report.— 

{Including Louvain Construction Corp.]} 

Calendar Years— 1926. 1925. 1924. 1923. 
Net sales_-_-__.__.___..$58,535,603 $52.567.929 $44.666.750 $41 140.960 
Cost of goods sold __-__-- 53,580,607 48.456.948 24,785,036 24,210,31 
Selling & gen. expenses... 1,963,838 1,702,344 17,390,711 15.146,933 

a $2,991.158 $2,408.637 $2,491,003 $1,783,309 
Other income---..._--- 312,815 171,249 172.544 268,057 
Total income______---- $3,303,973 $2,579,886 $2,663.547 $2,051,366 
Federal! taxes (estimated) 413,875 315,000 a =§=—S—~—S«S re 
Uncollectible accounte.. j-..--. ..---.- ee 
ee cee «ae, eee 1,008.385 1,053,408 

Balance, surplus--.-_-_- $2.890,098 $2.264.885 $1,.591.826 $997 .958 
Previous surplus -..._.- 35,359 5,859,992 4,982.750 4,365,667 
Miscellaneous credits... $-.---- 9,14) CS ie ee 

Se ee $10,425,457 $8,134,017 $6,500.240 $5,363,625 
DEE GEB.ws 8 secede §§ «meaes ee - 
Pref. divs. (6%).--..-- 90.0 90.000 90 090 90,000 
Common dividends - - - - 1,520,058 508.659 358.578 283,300 

Profit and loss, surplus $8,815,399 $7,535.358 $5,967.044 $4,990,325 
Shs.com.outst.(par $100) 46,771 46.771 45,868 43,100 
Earns. per share on com_ $59.87 $46.50 $30.73 $21.07 


Results for Quarter Ended March 31 1927. 
Net sales, $15,212,578; cost of goods sold, $13,550,320; gross 


EE ee a ee ee ee en ey ee a $1,286,719 
Other income and expemecs (net)... . oo oe ce ccc ccn nunc enone 26,977 
rae ee ee ee a ee ee $1,313,695 

177 ,349 


tt PR: occ dabwinnganeheceehneetetnwetenehemuneds $1,136,346 
—V. 124, p. 2605. 


Shreveport-El Dorado Pipe Line Co., Inc.—Earnings. 











Calendar Years— 1926. 1925. 1924. 1923. 
Barrels of oil transported 5,365.862 4,811,873 3.414.187 5.208.597 
Gross revenue. ._____-- $1,506,845 $1,224,256 $1,072,332 $1,001.861 
Operating expenses _-_--_-_ 504,592 397 251 325,141 277,512 
Other oa. inc. dis- 

count on bonds, &c__-_ 19,991 38.756 44,045 38.256 
Fed. taxes, incl. inc.tax_ 72,888 27.766 33,798 56,554 

ee $909 375 $760,482 $669 348 $629 539 
Loss on oil sales__.__.-- 260,628 412,306 278,160 89,107 

Se $648,747 $348,176 $391,188 $540,432 
EE 18,376 38,930 49.769 56,113 
Reserve for depreciation 164,851 128,042 126,292 106,679 

Balance, surplus- ----~ $465,519 $181,204 $215,128 $377 639 


—V. 124, p. 1081. 
Sierens & Halske (A. G.) Siemens Schuckertwerke 


Dillon, Read & Co., as sinking fund agent, announce that $133,500 
of the outstanding 10-year 7% sinking fund gold bonds, due Jan. 1 1935, 
have been called for redempcion on a 1927 at 102 and interest. The 
a oo pe at the office of Dillon, Read & Co. in New York.— 

. . PD. a 











3226 


THE CHRONICLE 





[Vou. 124. 








B South Porto Rico SugarJCo. &?Subs.—Larnings.— 
Consolidated Income Account for 6 Months Ended am’ 31 1927. 


Sugar and molasses sales and sundry receipts_x-_-.--..--------- 2,325,424 | 
Manufacturing and sundry expenses, property taxes, &c_----- 8,953,808 
Operating MONE Dc ccquecgconcesqnooggooeripeseunoeces $3,371,615 | 
Interest on bonds, &c., paid and accrued to March 31 1927---- 216,294 
Wet pEOlhte. 9. ccccnn ccc ccc ccc cc cc cc ccccwcceocoeeccce=e $3,155,321 | 
TEES DEE ccccccceceséscesecascescesrepsuseseeaeses 569,786 
GupNGTONNNB nonce caccocecdssscsececcosccegeccesoeese $2,585,535 


x Based upon manufacture and sale of 145,000 tons of sugar—about 
70% of the estimated output for the year. y Before provision for depre- 
ciation or income taxes. : 

(Compare also financial report for the year ended Sept. 30 1926 in V. 123, 
Pp. 2386.) See also V. 124, p. 2924. 


Standard Oil Co. of Indiana.— Stock to Employees.— 

The company has fixed a price of $68 a share on sales of its stock to trus- | 
tees of the second employees’ stock purchasing plan. This price will prevail | 
on all purchases of stock fer employees from April 1 1927 to March 31 1928. | 
—V. 124, p. 2765. 


Standard Oil Co. of New York.—Stock Increased.— 
The stockholders on May 26 increased the authorized capital stock 
(par $25) from $437 ,500,000 to $450,000,000 in order to provide stock for | 

sale to employees under the stock purchase plan.—V. 124, p. 2765, 2740. 

Arthur fr. Cerwin has been elected a director, F. 8. Fales has been elected | 
a vice-president and H. A. Wilkinson has been elected secretary, succeeding 
Mr. Fales.—V. 124, p. 2765, 2740. 


Stanley Co. of America.—Larger Dividend .— 

The directors have declared a quarterly dividend of $1 a share, payable | 
July 1 to holders of record June 18. This compares with quarterly divi- 
dends previously paid. A distribution of 20% in stock was made last 
month.—V. 124, p. 2444. 























Stutz Motor Car Co. of America, Inc.—Report.— 
Calendar Years— 1926. _ 1925. 1924. 1923. | 
Net sales____-_-_------$11.426,850 $2,420,337 $2,347,887 $4,297,134 | 
Cost of manufacture_._.. 9,940,977 3,120,425 2,447,907 3,779,793 
Selling & general expense 945,498 445,188 312,244 457 354 
Net earnings--.--.-.-.-- $540 ,375def$1145.276 def$412,264 sur$59,986 | 
Other income-.---.-.---- 29,675 12,085 24,104 16 
Net profit......- es $570,050def$1133,191 def$388,160 sur$74,150 | 
Interest, &c., deductions 120,283 279,94 128,910 114,685 | 
Net loss from branch op- 84,254 247,245 , aa 
Balance, deficit _ ---- prof$365,513 y$1,660,385 $517,567 $40,535 
Previous surplus_.__.... 2,277,621 4,001,359 4,531,441 4,122,395 
< Rese $2,643,134 $2,340,974 $4,013,874 $4,081,860 
ee ee) eee oe Dr .224 


Organ'n exp. charged off 
~—.- paid in by conver- 

sion of deb. bonds---- 
Capital stock sold 


Profit and loss surplus $2,686,647 $2,277,621 $4,001,359 $4,531,441 

x Excess of sales price over declared book value of $5 pershare. y Extra- 
ordinary charges of $1,100,318 were made against 1925 operations for 
expense of new car introduced in 1926 and inventory adjustments, losses on | 
old purchase commitments, and provision for losses to be sustained in 
liquidating branches.—V. 123, p. 94. 


Telautograph Corp.— Earnings.— 


Cr.43,513 


xCr.449 805 

















Month of April— 1927. 1926. 
TE a a $25,670 $18,501 | 
SEF aa a Es ae ee: ana ee 3,365 2,488 | 

EE SER ee ee One eae $22 304 $16,013 
CS ERS ee ere 4,375 4,375 

Ph itis eeeveeesedeee se ncsceheneaudeen $17,929 $11,638 | 
—V. 124, p. 2765. } 

Terminals & Transportation Corp. of America, | 


Detroit.— Bonds Offered.—Howe, Snow & Bertles, Inc., and 
Spencer Trask & Co. are offering at 100 and int. $3,500,000 
20-year Ist mtge. & collateral trust sinking fund 644% gold 
bonds, series A. 

Dated May 1 1927, due May 1 1947. Int. payable M. & N. at Guardian 
Trust Co. of Detroit, trustee, or at Central Union Trust Co. of New York, 
without deduction for Federal income taxes not exceeding 2° per annum. | 
Penn. and Conn. 4 mills taxes, Maryland 4/4 mills tax, District of Columbia 
5 mills tax and Mass. income tax on int. not exceeding 6° of such int. 

r annum refunded. Denom c* $1,000 and $500, and r* $1,000 and | 
authorized multiples thereof. Red. all or part on any int. date upon 30 | 

¢ and int. to and incl. Nov. 1 1932, the premium | 


days’ notice at 107% 
decreasing 4% of 1% each year until maturity. 

Security.—Secured specitically by a first mortgage on al] the land, build- 
ings and improvements comprising the corporation’s properties in Buffalo 
and by deposit with the trustee of ail the first mortgage bonds upon the 
Chicago properties owned by the Illinois subsidiary, Terminals & Trans- 
portation Corp. of [ll., and all the capital stock, except directors’ qualifying 
shares, of that company; all the first preferred mortgage bonds upon the 
4 steamships comprising the fleet operated by the Minnesota-Atlantic 

ansit Co., all the capital stock, except directors’ qualifying shares, of 
that company, of the 4 steamship corporations owning the title to the 
steamships and of the Detroit-New York Transit Co., which will operate 
the 2 motor-ships; all or substantially all of the preferred and common stock 
of McDougall Terminal Warehouse Co. and over 85% of the outstanding 
shares of preferred and common stock of Detroit Ry. & Harbor Terminals Co 

Sinking Fund.—Corporation covenants that it will create a sinking fund, | 
the quarterly payinents into which will be sufficient to redeem all series A | 
bonds by maturity. 
_ Debentures Offered.—The same bankers offered at 100 and 
interest $1,500,000 7% 10-year convertible debentures. 

Dated May 1 1927, due May 1 1937. Interest payable M. & N. at Manu- 
facturers & Traders-Peoples Trust Co., Buffalo, N. Y.; corporate trustee, 
at Guardian Trust Co., Detroit, or at Central Union Trust Co., New York, 
without deduction for Federal income taxes not exceeding 2° per annum. 
Corporation agrees to reimburse the holders of these debentures, upon 
application within 60 days after payment, for the Penn. and Conn. 4 mills 
taxes, the Maryland 41% mills tax, the District of Columbia 5 mills tax and 
the Mass. income tax on the interest not exceeding 6% of such interest per | 
annum. Denom. $1,000 and $500 c*. Red. all or part on any int. date 
after May 1 1929 upon 30 days’ notice at 105 and int. to and incl. May 1 
1930, the premium decreasing }4 of 1° each year until maturity. 

Convertible at the option of the holder, prior to maturity, at any time on 
or after May 1 1929, or if called for redemption, at any time on or after 
that date up to and incl. the 10th day prior to such date of redemption, 
into one share of 7% cumulative preferred stock of the par value of $100 
and one share of non-par value common stock (par of the authorized capital 
stock of the corporation, or a successor corporation, as the said stock shall 
be constituted at the time) for each $100 of debentures, with a cash adjust- 
ment of dividends and accrued interest. 

Redemption Fund.—For the purpose of creating a redemption fund, the 
corporation covenants that 10% of its annual net earnings, after providing 
for interest and sinking fund requirements of the first mortgage & collateral 
trust bonds and interest requirements of these debentures, shall be applied 
to the purchase of debentures at not exceeding the redemption price. 

Data from Letter of A. Miller McDougall, President ofthe Corp. 


Corporation.—Organized in Michigan. Will own and operate, directly 
er through controlled companies, modern rail and water terminals in 
Chicago, Detroit, Buffalo and Duluth, the strategic transportation, 
distribution and storage centres of the Great Lakes area, and will control 
through other wholly owned subsidiaries the inter-terminal transportation 
of a large part of the tonnage stored in and distributed by the different 
units. 





| therefore, 


| units applicable to fixed charges, depreciation 


| Covington, 


In addition to the combined em of Chicago, Detroit, Buffalo and 
Duluth, which is in excess of 5,100,000, the terminal properties draw 
directly upon the highly developed industrial and agricultural areas support- 
ing these cities, and its water transportation units will serve every important 
ot on the Great Lakes. direct operation extending to the Port of New 
‘ork and drawing upon Syracuse, Albany and all cities on the New York 
State Barge Canal. 

Appraisal.—Under appraisals made the following valuations are shown: 
Land, $1,787,050; sound investment cost of Chicago and Buffalo pro 
ta and business, $3,928,020; steamships, $1,100,000; total, 

6,815,070. 

The corporation's investments in controlled companies represent equities 
of $4,664,833 in the physical properties of Detroit Railway & Harbor 
Terminals Co., McDougall Terminal Warehouse Co. and Detroit-New 
York Transit Co. 

Assets.—Giving effect to above appraisals, the acquisition of all the 
preferred and common stocks of the above named controlled companies 
and the consummation of this financing, total assets of the corporation will 
amount to 313,458,534. including $1,046,729 in cash. Series A bonds will, 
amount to less than 52% of the fixed assets covered by the 
mortgage and less than 27% of the total assets. 

Earnings.—The entire net earnings of the Buffalo and Chicago terminals 
and the Minnesota-Atlantic Transit Co. are directly applicable to interest 


| and sinking fund charges on this issue of bonds, as is also the balance of 


earnings from Detroit Ry. & Harbor Terminals Co., McDougall Terminal 
Warehouse Co. and Detroit-New York Transit Co. after deduction of 
charges on the funded obligations of these controlled companies. 

Based on the actual tonnage transported in 1926 by Minnesota-Atlantic 
Transit Co., and extension of service from Port Huron to Buffalo, and 
applying the prevailing storage and interchange rates to the available space 
and facilities of the proposed Chicago and Buffalo properties, it is estimated 
by Day & Zimmermann, Inc., that the annual] net earnings of these three 
, &c., should be in excess of 
$675,000. 

Applying prevailing rates to the available 
Detroit Ry. & Harbor Terminals Co. and the McDougall Terminal Ware- 
house Co., and applying the proposed rates to the facilities of the Detroit- 
New York Transit Co., it is estimated by Day & Zimmermann, Inc., that 
the annual net earnings of these three units available for fixed charges, 
depreciation, &c., should be in excess of $975,000. 

3ased upon these estimates and the acquisition of all the capital stock 
of the controlled companies, and after deducting interest and other charges 
on the funded debt of such controlled companies, the net earnings Sg aes 
to the interest and sinking fund charges on the series A bonds will amount 
to 4 2-5 times the annual interest requirements and 2% times the maximum 
combined annual interest and sinking fund requirements of the bonds. 

Purpose.—Proceeds from the sale of these bonds and of $1,500,000 7% 
10-year convertible debentures will be used for the construction of the 
Chicago and Buffalo terminals, to retire outstanding obligations, to provide 
additional working capital and for other corporate purposes 


space and facilities of the 


Capitalization— Authorized. Outstanding. 
20-year Ist mtge. & coll. trust sinking fund 
6%% gold bonds, series A (this issue) __ *$3 500,060 $3 500.000 
| 7% 10-year convertible debentures _-__-_-_- 1,500,000 1,500,000 
% cumul. pref. stock (par $100)_....--- 10.000 ,000 3,430,000 


Common stock (no par)____.-.---- eta 500,000 shs. 340,000 shs. 
* Ist mtge. & coll. trust gold bonds in addition to the $3.500.000 bonds of 


| series A may be issued from time to time, and such additional bonds ma 


be issued in series, with such designations, such dates and maturities, suc 

rates of interest and containing such provisions, if any, relating to redemp- 
tion and sinking fund and such other provisions as shall be determined by 
the directors at the time of issuance of each additional] series. Such addi- 
tional bonds may be issued (1) to reimburse the corporation for not exceeding 
60% of the actual cost or appraised value, whichever is lower, of additional 
prapee? y constructed or acquired and subjected to the lien of the indenture, 
yut Only when net earnings for 12 consecutive months within the 18 calendar 


| months immediately preceding the application for the authentication of 


such additional bonds shal] have been at least twice the annual interest 
charges on all the Ist mtge. & coll. trust gold bonds then outstanding, 
together with the bonds proposed to be issued: (2) subject to the earnings 
limitation above stated, to reimburse the corporation for the prices paid 
by it for the acquisition of first mortgage bonds or other funded indebted- 
ness and shares of the capital stock of other corporations engaged in one or 
more of the kinds of business which the corporation is itself authorized to 
conduct, with the further limitation that the corporation shall not have 
outstanding its Ist mtge. & coll. trust gold bonds issued against the acquisi- 
tion of stocks and indebtedness (other than first mortgage bonds) of other 
corporations to an amount of bonds so issued exceeding 25° of the aggregate 
principal amount of all Ist mtge. & coll. trust gold bonds then outstanding; 
3) to enable the corporation to refund its own funded obligations, par for 
par: or (4) subject to the earnings limitation above stated, to enable the 
corporation to refund, par for par, prior mortgage liens and the funded 
obligations of any company with which the corporation has been merged 
or consolidated 


Management. Active management of the corporation will remain in the 
} I 


hands of A. Miller McDougall, Mason P. Rumney, Gordon Patterson, 
H. T. Hoopes, G. T. Young, Harry S. Covington and 8S. R. Kirby, now 


McDougall 
Detroit- 


& Harbor Terminals Co., 
Transit Co. and 


the executive officers of Detroit Ry 
Terminal Warehouse Co., Minnesota-Atlantic 
New York Transit Co 

Directors are as follows: Arthur H. Buhl, Donald S. Kiskaden, Harry S. 
Detroit: Howard Marfield. Chicago: George P. Rea, John H. 
saker, Buffalo: Mason P. Rumney, Detroit: S. R. Kirby, Duluth: A. Miller 
McDougall (Pres.), Detroit; Arthur H. Gilbert, Chicago: Huston Rawls, 
Detroit: David A. Warner, Grand Rapids.—V. 124, p. 2924. 


Thompson-Starrett Co., N. Y.—$2.40 Cash Dividend.— 


The directors have declared a dividend of $2.40 per share on the new 
no par value capital stock, payable July 1 to stock of record June 18. On 
April 15 last the stockholders approved the change in the authorized capital 
stock to 50,000 shares of one class of stock of no par value from 15,750 
shares of preferred stock (which have been retired) and 50,000 shares of 
common stock, of which 18.750 had been outstanding and which were ex- 
changed in the ratio of 2% shares of new stock for each share of old common 








stock. Dividends on the old common stock were $6 annually, the equiva- 
lent of the present dividend on the new stock.—V. 124, p. 2605. 

Transcontinental Oil Co.—Farnings.— 

3 Mos. End. Mar.31— 1927. 1926. 1925. _ 1924. 
Gross income---_-_------ $3,244,085 $3,279,879 $4,127,051 $2,899,499 
Materia! & oper. cost... 2,639,138 2,776,295 2,949,080 2,532,173 
Expenses and interest _ - - 138,778 144,519 339,301 493 ,989 
Res. for deprec. & depl-_- 250,389 253,591 20000 830s - & eee 

Net income. -...---.- $215,780 $105,474 $588 ,669 loss$126,664 


Net income for the first quarter of 1927 is equivalent to $1.37 a share 


| on the cumulative 7% preferred stock, against 66 cents a share on the pre- 


ferred in the corresponding period of 1926.—V. 124, p. 1375. 
Tuckett Tobacco Co., Ltd., Hamilton, Ont.— Earnings. 











March 31—Years 1926-27. 1925-26. 1924-25. 
Net profits after taxes, &c__...----- $345,015 $308,665 $311,558 
Preferred dividends (7%)---------- 140,00 140,000 140,000 
Common dividends (4%)-____.------ 100,000 100,000 100,000 

I, I hs csi tg nin oe $105,015 $68 665 $71,558 
Earned on common. .........------ $8.20 $6.74 6. 
—V. 122, p. 3095. 

Tung-Sol Lamp Works, Inc.— Earnings .— . 

3 Months Ending March 31— 1927. 1926. 
Wet pratit from Operation. .... =. -.<nsces-secces $273,279 $214,713 
RR Sat CA EA LN 10,639 6,507 

a $283,918 $221,221 
Deduc. from inc., incl. discts. allowed, int. paid, " 

amortization charges and sundry deductions- - -- 53,475 31,149 
Provision for Federal income taxes. ------------- 34,288 25,700 

UN a oe a ag car wee ou $196,154 $164,371 


—V. 124, p. 1525. 


Ulen & Co.—Listing.— 

The Boston Stock Exchange has authorized the listing of $3,562,500 
10-year sinking fund 64% secured convertible gold notes dated Nov. 1 
1926 and due Noy. 1 1936.—V. 124, p. 2134. 
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Union Bag & Paper Corp.—Large Order Received.— 

An order for 1,000,000 coke bags was recently placed with this company 
by the Camden Coke Co., a subsidiary of the Public Service Corp. of New 
Jersey. Under ordinary conditions this supply will last about a year. 
They will be delivered in carload lots of probably 200,000 bags each. The 
Camden Coke Co. recently sold 10,000 bags of this fuel in one day and 
during the recent coal strike as many as 20,000 in a day.—V. 124, p. 2294. 


United Clay Products Corp., Kansas City, Mo.— 
Annual Report for Year 1926.— 

Pres. Berry ARe. May 16, reports in substance: 

Attention directed to the substantial improvement in the current 
asset position of the company as compared with the similar position on 
Jan. 16 1926. 

At the date of organization the current assets were slightly less than 
twice the amount of current liabilities, whereas now the current assets 
are more than four times the current liabilities. This change was largely 
due to the issuance of $436,900 of 3-year 6% gold notes and $363,200 of 
prior preference stock, proceeds of which were used to retire over $800,000 
of current liabilities. Consideration must also be given to the fact that 
there has been a material reduction in the company's inventories. 

During the year the sum of $408,602 has been added to the depreciation 
and depletion reserve. From this reserve $151,950 has been expended in 
rehabilitating the plants, and in addition $33,125 has been spent for new 
oa anent. The expenditure of the above two amounts, together with 

48,205 spent in repairs and charged to operations, has resulted in materially 

roving the efficiency of the plants and the quality of the output. 

he management is pleased with the improvement in the company's 
financial condition and feels that it should be further strengthened as a 
result of the present manufacturing and sales season. 

It will be observed from the following statement of operations, that 
the company during the 11% months ended Dec. 31 1926 earned its interest 
charges except for the sum of $43,637, before providing for depreciation, 
depletion and bond discount amortization. 

he management has made the following charges for depreciation and 
depletion at rates as determined by the Southwestern Appraisal Co., 


and for amortization of bond discount expenses, after charging which 

there results a total deficit of $498,118. 

Neen ee ota abbas $198,286 

re Wg. cow abedseecdaewenacuessacen 190,510 

ie hee ig ane a bhkand nde bacees sae ee 19,806 

Amortization, bond discount and expense_____________________- 45,878 
Total charges not requiring cash expenditures_______________-_ $454,481 


During the 114% months period, the company’s plants have been in 
operation an average of about 49%. This is largely due to the heavy 
inventories taken over from the previous plant owners and to general 
building and weather conditions. The direct cost of idle plants, such as 
insurance, taxes, &c., amounted to $85,412, and the depreciation on 
these plants during the time they were idle amounted to $198,286, making 
a total idle plant cost of $283,699. It is therefore obvious that the manage- 
ment’'s principal problem is one of increased production and sales promotion. 
Unfilled orders on the company’s books or May 1 1927 aggregated $740,128, 
as compared with $553,102 on May 1 1926. 

Statement of Operations—Period from Jan. 15 1926 to Dec. 31 1926. 
Sales—Co. products, $3,515,391; jobbing products, $438,591__ _$3,953,982 
Cost of Sales—Company product, $2,766,326; jobbing prod- 

tt es. 2s a ai kenkeh eee ekaeke oe abeenen sees 3,162,597 


Gross profit—Co. product, $749,065; jobbing product, $42,320__ $791,385 
Sales expense-_-_ 


EEE AY EAS re Sie I RE ty ea $361,041 
General and administrative expense _- et ES Sy lis 2c a 238,217 
heehee sab bee kebauewease $192,127 
a ee Soe ee 37,498 
Net available for interest, depreciation, &c a - $229,624 

Interest—Bonds, $178,560; debentures and gold notes, $70,749; 
_ 9 | here eet ae Pabeeeneree 273,261 
Net loss before deprec., depl., & bond disct. amortization $43 637 

Balance Sheet Dec. 31 1926. 
Assets— Liabilities— 

Cash on hand and in Bank loans ; $4,192 
ee ae $94,202 Acccuats payable 266,293 
ee a483,765 Accrued liabilities 106,421 
Inventories. .......... 1,005,254 1st mtge. 6%s . 2,850,000 
Other assets..__.___.- 50,081!7% sink. fund gold debs. 1,000,000 
Deferred charges_____-_- 495,681 '6% gold notes 7 436,°00 
Fixed assets.___._______ b8,819,778'6% prior pref. stock 463,200 
: - - 7% class A stock - 3,262,400 
Total (each side) $10,948,760 | Class B stock c2,659,354 
a Trade accts. rec., $457,493; notes rec., $49,187; miscellaneous, $20,640: 
total, $527,320; less res. for bad debts, $43,555. b As appraised by 


Southwestern Appraisal Co. at appraised reproduction values, at Jan. 16 
1926 plus additions since at cost and less accrued depreciation and depletion: 
Land and shale deposits, $2,829.613; buildings, machinery and equip- 
ment, $8,026,457; dwellings, $332,637; furniture and fixtures, automobiles, 
trucks, &c., $105,227; total, $11,293,935: less res. for depreciation and 
depletion, $2,474,157. c Represented by 188,665 shares of no par value 
after deducting deficit for 1926 of $498,118 after depletion, 
and bond discount of amortization of $454,481.—V. 122, p. 3225. 


United Profit Sharing Corp.— Regular Stock Dividend. 

The directors have declared the regular semi-annual dividend on ‘the 
common stock without par value at the rate of one new share of common 
stock for each 20 shares outstanding, payable July 15 to holders of record 
June 15. On Jan. 15 last an extra dividend of 60c. per share in cash was 
paid on the common stock in addition to the usual stock dividend of 5%. 
—V. 124, p. 1234. 


United States Distributing Corp.—/nitial Pref. Divs. 

The directors have declared an initial semi-annual dividend of $3.50 per 
share on the new preferred stock, payable July 1 to holders of record June 
11. This payment is made for the first six months of the year, the preferred 
having become cumul. on Jan. 1 at the rate of 7% annually. 

The regular semi-annual dividend of $3.50 was also declared on the old 
7% preferred stock, which may not have been converted by June ll. (See 
V. 124, p. 1992.)—V. 124, p. 2767. 


United States Leather Co.— Central Leather Co. to Con- 
solidated with and Take Above Name.—See Central Leather 
Co. above. 

U. S. Light & Heat Corp.— Consolidation A pproved ~ 
50% Stock Dividend.—Secretary RK. H. Van Nest, May 
said in substance: 

In accordance with the terms of a certificate of consolidation approved 
by the stockholders of this corporation and of Automotive Battery Corp., 
which was duly filed with the Secretary of State of New York on May 4 
1927, the two corporations have been consolidated and a new corporation, 
USL Battery Corp., has been formed under the laws of the State of New 
York. As provided in the certificate of consolidation, the outstanding stock 
of U. 8. Light & Heat Corp. is to be exchanged for stock of USL Battery 
Corp., asfollows: ? 

(a) The outstanding 80,000 shares of cumul. 10% preferred ‘‘A’’ stock 
(par $10) of U. 8S. Light & Heat Corp. are exchangeable, share for share, 
for 80,000 shares of cumul. 10°; preferred “‘A’’ stock of USL Battery Corp. 
of the par value of $10 per share. 

(b) The outstanding 300,000 shares of non-cumul. 7% preferred stock of 
U.S. Light & Heat Corp., par $10 per share, are exchangeable, share for 
share, for 300,000 shares (out of a total authorized issue of 420,000 shares, 
120,000 shares of which are not to be immediately issued), of cumul. 7% 
preferred ‘‘’’ stock of USL Battery Corp., par $10. ; 

(c) The outstanding 80,000 shares of common stock without par value of 
U. S. Light & Heat Corp. are exchangeable for 120,000 shares (out of a 


o, 


depreciation | 





total authorized issue of 160,000 shares, 40,000 shares of which are to be | 


issued in exchange for 40,000 shares of common stock without par value of 
Automotive Battery Corp.) of common stock without par value of USL 
Battery Corp. upon the basis of 12 shares of common stock of USL 
Bat Corp. for 1 share of common stock of U. 8. Light & Heat Corp. 

By the act of consolidation the constituent corporations ceased to exist 
and no further transfers of their stock will be made. 


The two dividends of 50 cents per share each, payable July 1 1927, and 
Oct. 1 1927, heretofore declared on the heretofore outstanding 80,000 shares 
without par value of common stock of U. 8. Light & Heat Corp. will be 
paid to the actual holders of such shares upon the exchange thereof for 
shares of USL Battery Corp. 

Definitive stock certificates of USL Battery Corp. will be ready for 
race in place of temporary certificates on or shortly after July 15 

Under the terms of the certificate of consolidation, a fractional share to 
which a holder of common stock in U. 8S. Light & Heat Corp. may be 
entitled will be paid for at the rate of $32 per share.—-V. 124, p. 1838. 


Secretary R. H. Van Nest on April 19 said in substance: 

The Automotive Battery Corp., owns substantially all of the stock of an 
operating company which will acquire, as of May 1 1927, the plant, facilities 
and goodwill, and a lease of plant buildings, of a substantial sperage batter 
business with a gross business during the calendar year 1926 of appro 
mately $8,000,000 and having tangible assets of an appraised depreciated 
reproductive value of upwards of $2,500,000, including more than $1,000,000 
of machinery and equipment which will be directly owned and fully paid for 
by the operating company as of May 1 1927, and $1,500,000 of inventory 
items to be paid for as used or sold on or before May 10 1928. The business 
to be acquired now includes approximately 2,9 distributors or service 
stations, and supplies initial storage battery equipment to many of the 
largest and best known automobile manufacturers. The batteries and the 
trade name to be acquired have been favably known in the storage battery 
field. Both the operating company and Automotive Battery Corp. will be 
entirely free from debt as of May 1 1927, except for minor expenses connected 
with organization. 

The Automotive Battery Corp. is a New York corporation having 40,000 
shares of stock without par value. The value of its stock, based upon an 
appraisal, as of July 1 1926, by Ford, Bacon & Davis of the tangible property 
to be acquired by the operating company, with adjustments and depreciation 
thereon, is more than $25 per share, which is about the same as the book 
value of the common shares without par value of your corporation after 
giving effect to earnings to May 1 1927. The foregoing valuation of Auto- 
motive Battery Corp. stock is based upon net tangible assets only, whereas 
your corporation carries its own intangible assets, patents, trade-marks and 
goodwill (all of which are included in the book value above stated) at $1,- 
051,640. No valuation has been fixed upon the well known trade name and 
the patents and other intangible assets of the business to be acquired, but 
their actual value is substantial. 

The stock of Automotive Battery Corp. is owned by the Ajax Invest- 
ment Co. and Ohio corporation, which is in turn controlled by C. O. Mini- 
ger, President of your seen and members of his immediate family. 
The acquisition of all of the stock of the operating company by Automotive 
Battery Corp. involves the payment of $800,000 in cash by the Ajax Invest- 
ment Co. for said stock of the operating company, and the exchange 
thereof by the Ajax Investment Co. for all of the stock of Automotive 
Battery Corp.; and also the joint and several guaranty, by Mr. Miniger 
and the Ajax Investment Co., of the performance of obligations on the 
part of the operating company to purchase on or before May 10 1928 and 
for cash as used or sold by that company or its subsidiaries inventory items 
amounting to more than $1,500,000, to collect for the account of the former 
owner and pay over to it the proceeds of bills and accounts receivable of more 
than $700,000, and to fulfill the obligations of a lease carrying a rental 
charge of $85,000 per annum for 5 years beginning May 1 1927. 

The new consolidated corporation will also acquire, upon the consoli- 
dation, a contract with Mr. Miniger by which it will be assured of his services 
for the definite period of 3 years from 3! 1 1927, and will have further 
assurance beyond that period by reason of his large interest in the stock of 
the new corporation.—V. 124, p. 1838. 


United States Steel Corp.—Ohbituary.— 


Treasurer Frederick M. Waterman died at Mahwah, N. J., 
—V. 124, p. 2925. 


United States Stores Corp.—Gross Sales.— 


on May 21. 


Week Ended— April 30. April 23. April16. April9. April 2. 
Gross sales _- _..$670,773 $634,286 $689,342 $658,644 $663,679 
Stores in operation___ 1,170 1,169 1,169 1,165 1,168 


—V. 124, p. 3084, 2295. 

United Steel Works Corp. (Vereinigte Stahlwerke 
Aktiengesellschaft) .—Listing.— 

The New York Stock Exchange has authorized the listing of $29,700,- 
000 25-year 614% sinking fund mortgage gold bonds, series A, with and 
without nondetachable stock purchase warrants; and $6,896,000 25-year 
614% sinking fund mortgage gold bonds, series C, with and without non- 
detachable stock purchase warrants, with authority to admit to the list $3,- 
700,000 of additional series C bonds upon official notice of issuance there of 
in exchange for, or retirement of, 5-year 7°% sinking fund mortgage gold 
bonds of August Thyssen-Huette, Gewerkschaft and affiliated mining and 
sales companies, as provided in the indenture, and with further authority to 
admit to the list »111,000 of additional series C bonds upon official notice 
of issuance thereof for other corporate purposes, as provided in the inden- 
ture, making the total listing applied for, $29,700.000 bonds of series A, 
and $10,707,000 bonds of series C, due June 1 1951.—V. 124, p. 2767. 


Universal Chain Theatres Corp.— New Theatre. 

The corporation will open its new Capital Theatre in Atlanta, Ga., on 
June 27. This house will seat about 2,800 and will be the nucleus of a 
chain of theatres operated by Universal in and around Atlanta. The 
company already has two new theatres in the residential sections of the 
city and other neighborhood houses under construction, of which one will 
open about the same time as the Capital. 

The corporation, it is further announced, is continuing its aggressive 
program and the chain has been strengthened during the past few weeks b 
the opening of 8 new theatres, located in Cleveland, Milwaukee, Portland, 
Ore., Somerville, Mass., Danville, Va., Norfolk and Grand Island, Neb. 
These theatres in the aggregate have added 12,000 seats to the Universal 
Chain of motion picture houses. The company has 20 theatres under 
construction which, upon completion, will bring the total of the chain 
up to 293 theatres located in 20 States, having an aggregate seating capacity 
in excess of 256,000. 

The most recent expansion activity has centered in Indiana, as a result 
of which Universal is building a theatre in Marion and will shortly under- 
take construction of 3 houses in Indianapolis. Plans have also been 
announced for a new 2,000-seat house in Sheboygan, Wis., on which con- 
struction has already been started. The new 3,000-seat Universal house at 
New Utrecht Ave. and 46th St., Brooklyn, N. Y., will open about Sept. 1. 

-V. 124, p. 807, 387. 


Venezuelan Holding Corp.—Balance Sheet Dec. 31 1926. 





Assets Liahilities— 
Concessions on lands in Capital stock er x$624,922 
Venezuela $476,520 | Accounts payable-- 2,250 
Cash - ‘ 39,088 
Deferred charges—net- __- 111,564 
Total $627,172 Total_ $627,172 


x Represented by 122,485 shares of no par capital stock and 4,625 full 
paid subscription receipts exchangeable for an equal number of shares of 
capital stock.—V. 123, p. 3336. 


Victor Talking Machine Co.—Earnings.— 





Quarter Ended March 31— 1927. 1926. 
DOs. deeb ntnabatamasaberasasaeaneeee $10,213,019 $9,130,382 
Te GIs Ce cS cn dicctns eceddcunee 8,996,410 7,824,617 

Co EE ee ee aa $1,216,609 $1,305,765 
Ry I ol con ena bee wane 225,972 109 637 

Si pera a eee es eek 1,442,581 $1,415,402 
ON \ SSL ALE LE 321,046 258,292 
Pe Ss > kk Ce eunatasanbadedaadanede 119,550 x 

Te ee ee ee ee eae $1,001,985 $1,157,110 


x No tax liabiliuy due to previous year losscs. 

Net profit for the first quarter of 1927 is equivalent after preferred divi- 
dend requirements to 8lc. a share on 567,189 shares of no par Common 
stock, against $1.08 a share on the present share basis in the corresponding 
quarter of 1926.—V. 124, p. 2621, 3084. 


V. Vivaudou, Inc.—Earnings.— 
Quar. Ended Mar. 31— 
Net profit after deprec. but before Fed. taxes 


1927. 1926. 
$515,309 $469,879 
—V. 124, p. 2767. 
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Waltham Watch Co.—Annual Report.— 








The company reports that after paying $312,457 for taxes and $58,704 

for new machinery, the earnings upon the year's business was $1,291,104. 
Balance Sheet Dec. 31. 
1926. 1925. | 1926. 1925. 

Assas— $ $ | LAabiltttes— $ $ 
| ar 3,471,410 3,971,410 7% prior pref. stk. 1,700,000 1,700,000 
Mdse. & stock 6% pref. stock.... 5,000,000 5,000,000 

Ss ncceres 1.478,026 1,481,021) Ist mtge. 6s.____- 3,000,000 3,000,000 
Gictccteoaen 2,089,389 2,105.595/| 5-yr.6% deb. notes 2,670,000 2,780,000 
Notes & acc’te re- | Res. for bad debts 160,519 154,472 

ceivable...-.--- 1,160,754 828,724) Accts.pay.formdse. 51,169 ------ 
Cost of bonds and | Res. for Fed. & oth. 

debens. purch'd 2,746,350 2,329,909 RS ea . 300.000 
Cost of shs.bought 395,421 -....- P. & L. surplus... «749,752 572,277 
Trade marks, pat- 

GE Eilscwevees 2,290,090 2,790,090 | " 

Total .........13,631,440 13,606.751| Total.......-.- 13,631,440 13,506,751 


x Represented by 25,000 shares of class ‘‘A’’ and 70,000 shares of class 
“B”" common stock of no par value. 


Case Dismissed—Supreme Court Finds No Fraud in Reor- 
ganization.— 


The full bench of the Massachusetts Supreme Court has ordered a fina! 
decree dismissing the bill in equity brought by E. H. Abbott and others, 
acy stockholders, seeking to set aside the reorganization of the Waltham 

atch Co. 

In the suit of Edwin H. Abbott and others it was alleged that there was 
@ conspiracy to procure a dissolution of the Waltham Watch Co. and the 
sale of all its assets to the Waltham Watch & Clock Co. on terms unjust 
and unequitable by unlawful means well knowing that the condition of 
the old company did not warrant sale or dissolution. 

The full Court in its opinion says in part: ‘‘The appointment of the 
stockholders’ protective committee was not fraudulent either to the corpora- 
tion or the stockholders. It was not a fraud in law on the corporation or 
its minority stockholders to adopt the plan for the reorganization. In 
this suit An the rights of the corporation are litigated. The fraud alleged 
must be a fraud of the corporation. The findings of the master that there 
was no fraud, fraudulent concealment or false representation on the part 
of the directors or on the part of the defendants is conclusive. No fraud 
in their conduct is shown as matter of law. The case shows the defendants 
acted honestly and in entire good-will in their endeavor to carry out the 
will of the maperiey of the stockholders. 

“The consideration for sale of the assets consisted of a promise to pay its 
debts and the issuance of stock in the new company instead of a payment 
of cash. There was nothing illegal in that method of payment. The 
master found the plan provided a method for payment of debts impossible 
under a forced sale of the assets. The plan was not a fraud of law. 

**‘Nothing was paid into the corporate treasury for distribution among 
stockholders. Such a payment would have been a fraud on creditors. 
There was no discrimination between the two classes of stock. The dis- 
position of the securities of the old company was not a fraud on the old 
Company or the stockholders. 

“There was no discrimination between the stockholders. All might 
surrender their stock and receive 25° of this amount in either the new 

referred or new class B common. There was equality for all the stock- 

olders who chose to subscribe to the new prior preference stock. 
between those who did and those who did not, there was no injustice for 
the additional! shares issued to those who subscribed were issued for an 
independent consideration. They were in no sense a bonus. 

Phe reorganization contemplated putting a large amount of new capital 
into the business, and the new stock represented different interests than 
the old. In addition, stockholders in the old company had no interest in 
the old corporation unless and until they had subscribed or surrendered 
their stock under the reorganization. 

‘*‘As no plaintiff voted against the action taken for reorganization none 
is entitled to an appraisal under the statute. It is therefore immaterial 
to them what provisions the plan made for payments of the amount as cer- 
tained by appraisal. 

“The circumstance that Kidder, Peabody & Co. assisted Ezra C. Fitch 
to secure a loan so that he could obtain his stock and use it in voting for 
the reorganization does not affect the validity of the plan or show any 
— or fraudulent conduct of Fitch toward the old company.’’—V. 123, 
Pp. 


West Kentucky Coal Company.—£arnings.— 
{Including St. Bernard Coal angen J 























12 Mos. Ended Mar. 31— 1927. 926. 1925. 
Operating revenue.._.._.-.-------- $7,477,310 $6.587.541 $8,176.495 
Operating expenses.........------ 6,826,302 6,100,625 7,301,527 
RYE. eRe a a a 109,044 99,172 134,106 
Ne, operating revenues. ._....----- 541.964 387.744 650.862 
Non-oper ting revenues. ........--- 369,742 1,258.164 501.518 

ne... p.cendeweeeanawe $911,705 $1,645.908 $1,152,380 
Interest on funded debt. _......---- 294 341 317,481 319,128 
Amort. of bonds prem...........-.- 6.068 6.154 2,627 
Other interest charves_.__.......-- Cr 1.055 16,381 10.870 
Depreciation reserve...........-.-. 527 .256 439,030 456.710 

Bal. for divs. and surplus_......-- $85,095 $866,862 $363 ,04 
—V. 124, p. 2926. 

Weston Electrical Instrument Corp.—Earnings.— 
Quarter Ended March 31— 1927. 1926 
PEE) «. 5 btdened satabbadeeeseneiedwanad $171,941 $245.5A1 
a oc i a cn’ bs nee cw'ab ts aa te cess cae ees wa 2,391 Cr 2,%55 

ae a a a a a a $169,550 $247 616 
ok eke ncnee nine endne enn auaue 22,424 32.257 

ag ag oe aa SN ee $147,126 $215,359 
SR RPE E IS Set 43,550 59.00) 

NS Co oar chee a aie nie marae a einw bilk $103,576 $165,359 
EERE EE LLL GET 554,026 3.142.031 

Dts pbtehirtwneqnadhacenebedeseaodskae 657,602 $3,307,390 
ee | eee eae ° 94.910 nee 

ee ee CE DOOR... on ccncducounendasens $562,692 $3.307,390 


x After deducting cost of manufacture, repairs, depreciation, selling and 
administrative expenses __y Applied to purchase of class A stock pending 
retirement.—V. 124, p. 2295. 


Westmoreland Coal Co.—Earnings for C ‘lendar Years.— 


1926. 1925. 1924. 1923. 
Oper. rev. from opers_.._ $2,017,575 $1,725,410 $764,399 $2,535,975 
Int. on invest., bank bal- 








Sipe 130.686 107 ,337 138,076 132.358 
Total income_ ---._-_-- $2,148,262 $1,832,748 902.475 $2,668,333 
Taxes and interest paid_ 439,380 421,297 #301 .798 . B08 19% 
Depreciation. _.....--- 417,307 376,254 372,357 393.231 
Depletion............. 335.429 289,469 189,801 252,878 
Profits transferred to 
SUEDIUS...ccecc--. 9066,145 $745,729 $38,520 $1,516,027 


—V. 123, p. 3336. 


Wells Fargo & Co.—Liquidating Dividend of $1 a Share. 
—President E. R. Jones says in substance: 


The directors on May 6 1927 declared a dividend of $1 per share out of 
the surplus earned and accumulated prior to March 1 1913, payable June 1 
1927 to holders of record of May 24 1927. A liquidating dividend of $2 
per was paid on June 1 1926. 

Statement of Condition as of May 7 1927. 

{Security values shown are in most cases based on market quotations 
of. May 7 1927, pee of t agenen Ca nominal. 2 other cnsee on ~y values 

ve emplo . In neither case wou e ues shown realized 
if complete liquidation were attempted at this timd} 














Assets— May 7 ‘27. May 14 °26. Liabilittes— May7'27. May 14°26. 
Real prop. & equip $30,636 $30,635 | Capital stock (239,- 
| aaa 94,421 118,653 PGE lenécecs $239,674 $239,674 
RR 230,500 272.450 | Accounts payable. 6,393 17,811 
EEE 59.456 190,053 | Divs. payable.... 239,674 -...... 
Ss his acc: tin seat 249,813 6,625 | Reserve for suits... 148,839 155,000 
Accounts receivable 1,616 1,957 | Profit and loss bal. 31,861 207 ,888 

; eee $666,441 $620,373; Total.......-. $666,441 $620,373 
—V. 124, p. 2926. 


White Rock Mineral Springs Co.— Report .— 











Calendar Years— 1926. 1925. 1924 
Income from sales...........-.-..-.-- $3,240,118 $3,293,323 $2,860,584 
I Cinccnaddamednebben 69.688 64,915 46,882 

RT ER $3,309. $3,358,238 $2,907,466 
eee Pes | eee 1,421,989 1,459 .690 1,321,510 
, a rea 219,3 222,000 200,376 
Adminstration and selling expenses. 699.2 570.778 483 835 
Profit and loss charges........-.... 14,622 14,285 12,345 

I ee $954.630 $1,091,486 $889.400 
First preferred dividends. -........- 140,000 140,000 140,000 
Second preferred dividends........- 137.500 108 333 50,000 
Common dividends............-..- 500.000 400,000 200,000 

ee 7.130 $443,153 $499 .400 


$177.1: , 
The results for the first quarter of 1927 were given in V. 124, p. 


Wilcox Products Corp.—Earnings.— 


The corporation reports for the quarter ended March 31 1927, net profite 
of $97,673 after charges, equivalent to $2.48 a share on the class A stock 
and $1.22 a share on the class B stock. Sales for the first quarter of 
1927 exceeded the vr’ quarter of 1926, by more than 45%, it is 
reported.—V. 123, p. 2008. 


(The) Winshire Arms (6151 Winthrop Bldg. Corp.), 
Chicago.— Bonds Offered.—Leight & Co., Chicago, recentl 
offered $675,000 1st mtge. serial 644% coupon gold bon 
at 100 and interest. 


Dated March 25 1927, due serially 1929 to 1937. Interest payable 
M. &'S. Callable all or part on any int. date upon 60 days’ notice in 
reverse of the numerical order of the bonds at 103 and int. to and incl. 
March 25 1930, thereafter to and incl. Sept. 25 1936 at 102 and int. Prin. 
and int. payable at office of Leight & Co., Chicago. Chicago Title & Trust 
Co., Chicago, trustee. 

Building.—Will be a 12-story fireproof apartment building containing 
47 3-room, 60 2-room and 12 l-room apartments. The 3-room units 
consist of an exceptionally large living room, bedroom, dinette, kitchenette, 
dressing closet and bath; the 2-room units of a living room, dinette, kitchen- 
ette, dressing closet and bath, and the l-room units of a living room, 
kitchenette, dressing closet and bath. The apartments are excellently 
arranged and wall be furnished in an extremely pleasing manner. 

Security.—This issue is secured by a closed first mortgage on the land 
in fee, fronting 75 ft. on Winthrop Ave., with a depth of 150 ft., and a 12- 
story fireproof building now under construction at 6151 Winthrop Ave. 
Chicago. The mortgage is also a first lien on the earnings to be deriv 
from the building. Completion of the building free and clear of mechanics’ 
liens is guaranteed by Leight & Co. The value of the security upon com- 
pletion, exclusive of furnishings, is appraised at $1,081,000. 

Earnings.—Similar buildings in this district which the bankers have 
financed and which are in operation afford an excellent basis for estimati 
both operating costs and earnings of The Winshire Arms. Using the actu 
incomes received from these buildings as a standard, the bankers have 
estimated the gross annual income to be $179,880. After liberally deducting 
for ent Se. taxes and allowing for vacancies that may occur, 
the bankers believe the net annual income will be approximately 2% times 
the maximum annual interest requirement. 


Yellow Taxi Corp., New York.—Omiis Dividend.— 

The directors on May 27 voted to omit the declaration of the quarter! 
dividend of $1.25 a share on the capital stock, due at this time. Th 
rate was paid on March 15 last and on Dec. 15 1926 (see V. 123, p. 2407).— 
V. 124, p. 2446. 

Stock 


Zellerbach Corporation, San Francisco.—Pref. 
Offered.—Blyth, Witter & Co., and J. Barth & Co., San 
Francisco, are offering at 9934 and dividend, 30,000 shares 


_ additional convertible preferred stock, cumulative dividends 


at rate of $6 per share per annum. 


Preferred as to assets and dividends. Entitled to dividdnds, payable 
Q.-M. (accunulating on and after June 1 1927). Non-redeen able for three 
years after date of issuance, and thereafter redeen able in whole or in part 
on any dividend date at $120 per share and dividends. Dividends exempt 
from present normal Federal income tax. Transfer office, Zellerbach Corp., 
San Francisco, Calif.; preferred stock registrar, Bank of California, N.A., 
San Francisco, Calif. 

Conversion Rights.—Each share preferred stock convertible at option of 
holder into 2% shares common stock prior to Aug. 1] 1927: into 2 2-3 shares 
conmo. stock on and after Aug. 1 1927, and prior to Feb. 1 1929: into 
2% sbares common stock on and after Feb. 1 1929, such conversion right to 
expire ten days before date fixed for reden ption, if called for redemption, 
No fractional shares of common will be issued. Corporation will pay cash 
in lieu of fractional shares of stock. Accrued dividends to be adjusted 
as of date of conversion. 


Capiialization— Authorized. Outstanding. 
Convertible cum. $6 div. pref. stock (no par). 120,000 shs. 90.000 shs. 
Common stock (no par value)______.____-- 1,200,000 shs. *807,803 shs. 


*Of which American Investment & Realty Co., a subsidiary, owns 


0 | 100,000 shares. 


Data from Letter of E. M. Mills, Vice-President of the Corporation. 

Company.—A Nevada corporation. Is the outgrowth of a business found- 
ed in 1876 and successfully operated for over 50 years. Corporation o 
ates through subsidiaries which own tin ber lands, a 15-unit 210-ton mechan- 
ican pulp mill, a 65-ton sulphite mill and a 270-ton daily capacity paper 
mill with complete auxiliary equipment at Port Angeles, Wash., 2 hydro- 
electric power generating stations of 25.500 k.w., combined installed 
capacity on the Elwha River, Wash., a 35-ton tissue and towel paper mill 
at Carthage, N. Y., a 200-ton box board mill at Stockton, Calif., conversion 
? at San Francisco, Stockton and Los Angeles, Calif., and Carthage, 
N. Y., where the bulk of the mill products are finished into containers, 
paper towels, toilet tissues, &c., a distribution organization consisting of 15 
paper jebbing houses on the Pacific Coast, and 14 selling offices throughout 
the eastern part of the United States, real = rties in the principal cities 
of California and other Western States, which are leased to one or more 
subsidiaries of the corporation, or otherwise held for investment purposes. 

Purpose.—During the past year nearly $4,000,000 has been expended for 
additions and improvements to plant and equipment, and it is contemplated 
that about $2,500,000 will be expended for a kraft mill on Puget Sound in the 
near future. Proceeds from the sale of these 30.000 shares of preferred 
stock will be used to pay, in part, for these expenditures. 

Net Asset Value.—Net assets of the oe. after giving effect to 
receipts of proceeds of this financing, as of April 30 1926, were over $290 
per share of 90,000 shares of preferred stock to be presently ee 

Earnings.—Annual net earnings of subsidiary companies, after providing 
for all charges, including depreciation and Federal] taxes, computed to show 
such net earaings as would have been actually available for dividends on this 
preferred stock, based upon statements prepared by independent auditors, 
were as follows for years ended April 30: 

1922. 1923. 1924. 1925. 1926. 
$996,765 $1,588,845 $1,685,003 2.325 ,860 $2,438,158 

The annual dividend requirement of 90,000 shares of preferred stock is 
$540,000. The average annual net earnings as shown above were $1 ,806.,- 
926. Net earnings, similarly computed for the fiscal year ended April 30 
1927 50°00. upon actual results for 11 months, are estimated to exceed 

Listi cc eeeation, will make application to list this additional] issue of 
pe at le on ered stock on the San Francisco Stock & Bond Exchange. 
—v. »p. . 
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ST. LOUIS-SAN FRANCISCO RAILWAY COMPANY 





ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1926. 








To the Stockholders: 
Your directors submit herewith the annual report for the 
year ended December 31 1926. 
MILES OF ROAD OPERATED. 


The mileage in operation at the end of the year, compared 
with the previous year, was as follows: 








1926. 1925. Decrease. 
Main line and branches owned by parent 
and controlled companies......---- 5,501.34 5,536.91 35.57 
I a 11.20 11.20 
Lines operated under trackage rights.. 83.64 83.64 
Total miles of road operated....__-- 5.596.18 5,631.75 35.57 


The decrease of 35.57 miles owned is due to the abandon- 
ment of the lines, Linton, Kan., to Rich Hill, Mo., 20.78 
miles; Lowry City Junction, Mo., to Harlan Junction, Mo., 
13.07 miles; Tracy Junction, Mo., to Harlan Junction, Mo., 
2.55 miles; Litchfield Junction, Kan., to Litchfield, Kan., 
-50 mile, and the old incline track at West Memphis, Ark., 
1.63 miles, a total of 38.53 miles retired, less 2.96 miles of 
new line added, consisting of 2.89 miles from Brownington, 
Mo., to Deepwater, Mo., and .07 mile at Beaumont Junc- 
tion, Kan. 

RESULTS FOR THE YEAR. 


Ge | . . asecannbacebabnesnewenen $94,406 054.28 
(Decrease $309,320.43, or 0.3%) 
ee NS 5 cc kt oveesuccdedcecnebesssnseonte 
(Decrease $7,026.21) —_—_—_—oooO 
ee I POURED... ocddtctindscceetansesceneunen $28 484,144.30 
(Decrease $302,284.22, or 1.1%) 


65.921 ,909.98 


Railway tax accrnals..............-......-$4,842.387.63 
(Decrease $250.736.84, or 4.9%) 
Other operating charges..........---.------ 403,181.51 
(Decrease $968 .917.98. or 70.6%) mel 
Total operating charvzes...........-..--.--- aiciasis iain 5.245.569.14 
(Decrease $1.218.754.82. or 18.9%) —_—_—_——— 
Net railway operating income. -..............-.-<------ $23 238,575.16 


(Increase $916.470.60, or 4.1%) 
TIO OONTOSINE MMOH. <n cccccccwcccccecccccocesceeses 
(Decrease $112.234.88, or 21.7%) —_—_—_—_—_—_—_—_ 
ne a $23 ,642 549.62 
(Increase $804,235.72, or 3.5%) 
Deduetions from income 


403 974.46 


SE Re ae ee 603 689.92 
(Increase $29.531.96, or 5.1%) need 
Balance available for interest, &c_..........-......--- $23 038,859.70 
(Increase $774.703.76, or 3.5%) 
Interest on fixed charcze obligations. ...............---.-- 
(Increase $391,100.33, or 3.7%) 
ee eee otk ae eked iamamnaammenedl $12,088 683.05 
(Increase $383 .603.43, or 3.3%) 
Interest on cumulative adjustment mortgage bonds 
(Increase $1.88) 


10,950,176.65 








2,432 ,209.08 


ee reer 


(Increase $283,601.55, or 4.1%) 
Interest on income mortgage bonds 


$9,656,473.97 


2.110,320.00 
$7 546,153.97 


(Increase $383.601.55. or 5.4%) 














TIRES GR OPETNTEEE NODE. oo ccc ccccsdccwcencssucccse 420,698.00 
CO ee $7 ,125,.455.97 
Cr Mi... Cc onkcenneesnnbesnewenmnne 3,431,972.75 
Dt (ct cinceenndtrsecnaabisesbbabkebasuaonnamae $3,693 483.22 


SECURITIES ISSUED, SOLD OR PLEDGED. 


During the year $2,127,100 Prior Lien Mortgage 5% Gold 
Bonds, Series B, were authenticated in partial reimburse- 
ment of the Company’s treasury for capital expenditures 
made between January 1 and December 31 1925. All these 
bonds are held in the Company’s treasury, as are $8,742,200 
par value additional of the Company’s Prior Lien Series B 
and Series D bonds, heretofore authenticated, under terms 
of mortgage, but not sold or pledged. 

Under date of February 15 1926 the Company entered 
{into an agreement constituting St. Louis-San Francisco 
Equipment Trust, Series BB, providing for the issue of $7,- 
800,000 Equipment Trust Certificates bearing interest at 
the rate of 444% per annum, payable semi-annually, and 
maturing serially from February 15 1927 to February 15 
1941. The notes were sold at 97% of their face amount and 
interest, and the proceeds were used toward payment for 
75% of the cost (the Company paying the balance in cash) 


of the following equipment: 
10 mountain type locomotives 
15 mikado type locomotives 
14 passenger coaches 
500 55-ton gondola cars 
1,000 50-ton automobile cars 
2,500 50-ton box cars 








Under a Trust Agreement dated February 1 1926 the 
Company issued $5,000,000 principal amount of Two-Year 
5% Secured Gold Notes, due February 1 1928; interest pay- 
able semi-annually. The notes were sold at 994% of their 
face amount and the proceeds were applied toward the pur- 
chase of 183,333 shares of common stock of The Chicago 
Rock Island & Pacific Railway Company, which stock was 
pledged with Guaranty Trust Company of New York, 
Trustee under said Trust Agreement, as security therefor. 

The Company pledged no securities of its own issue during 
the year. 


SECURITIES PURCHASED AND PAID. 


During the year the Company acquired the remaining 
$14,000 First Mortgage 5% Bonds of Kansas City Clinton 
& Springfield Railway Company which matured October 1 
1925, and now owns the entire issue ($3,274,000) of those 
bonds. The Company also acquired $4,000 additional 
Collateral Trust Mortgage of 1887 Bonds of St. Louis & 
San Francisco Railway Company, leaving only $14,000 
outstanding, for the payment of which cash or securities are 
on deposit with the Trustee, and $83,000 additional South- 
western Division First Mortgage Gold Bonds of St. Louis & 
San Francisco Railroad Company, which were called for 
redemption October 1 1925. At the close of the year all 
of the Southwestern Division bonds had been presented 
and paid except $3,000 principal amount, funds to pay 
which were deposited with the Trustee, who released the 
mortgage. 


Equipment Trust obligations in the principal amount of 
$1,354,000 matured in the course of the year, all but $4,000 
of which were presented and paid. 


RELEASE OF MORTGAGES. 

Since the organization of the Company the following 
mortgages securing underlying bonds outstanding at date 
of Company’s organization have been released and discharged 
of record, to wit: 

St. Louis & San Francisco Railway Company— 


Missouri & Western Division First Mortgage, dated July 29 1879. 


Trust Mortgage of 1880, dated August 1 1880 (A collateral trust in- 
denture). 


Trust Mortgage of 1887, dated December 15 1887. 
indenture). 

St. Louis Wichita & Western Railway Company— 
First Mortgage, dated September 1 1879. 
Income Mortgage, dated December 1 1880. 

St. Louis & San Francisco Railroad Company— 
Consolidated Mortgage, dated July 1 1896. 
Southwestern Division First Mortgage, dated January 1 1898. 
Central Division First Mortgage, dated March 28 1899. 
Northwestern Division First Mortgage, dated October 1 1900. 

Muskogee City Bridge Company— 

First Mortgage, dated June 1 1902. 

Chrster Perryville & Ste. Genevieve Railway Company— 
First Mortgage, dated June 12 1899. 

Ozark & Cherokee Central Railway Company— 

First Mortgage, dated October 1 1903. 

St. Louis Arkansas & Tezas Railway Company (Me.)— 
First Mortgage, dated August 1 1880. 

St. Louis Arkansas & Tezas Railway Company (Ark.)— 
First Mortgage, dated August 1 1880. 

Joplin Railroad Company— 

First Mortgage, dated August 1 1880. 

Springfield Connecting Railway Company— 

First Mortgage, dated December 15 1887. 

Fayetteville & Little Rock Railroad Company— 

First Mortgage, dated December 15 1887. 

Little Rock & Tezas Railway Company— 

First Mortgage, dated December 15 1887. 

Pittsburg & Columbus Railway Company— 

First Mortgage, dated December 15 1887. 

St. Louis Memphis & Southeastern Railroad Company— 
First Mortgage, dated January 10 1902. 

Southern Missourt & Arkansas Railroad Company— 
First Mortgage, dated July 1 1899. 

West Tulsa Belt Railway Company— 

First Mortgage, dated July 1 1911. 


At December 31 1926 the only mortgage secured on prop- 
erty owned by St. Louis-San Francisco Railway Company 
and prior in lien to the Prior Lien Mortgage was the General 
Mortgage, dated July 1 1881, of St. Louis & San Francisco 
Railway Company. There were $9,362,000 par value of 
General Mortgage bonds outstanding at the close of the year. 


(A collateral trust 
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DIVIDENDS. 

Dividends were paid during 1926 in quarterly installments 
at the rate of 6% per annum on the preferred stock and 7% 
on the common stock. Dividends were declared in advance 
for the year 1927 on the preferred stock as follows: 
1%% payable Feb. 1 1927 to stockholders of record Jan. 15 1927. 
1%% payable May 2 1927 to stockholders of record Apr. 9 1927. 
1%% payable Aug. 1 1927 to stockholders of record July 15 1927. 
1%% payable Nov. 1 1927 to stockholders of record Oct. 15 1927. 

A quarterly dividend of 134% on the common stock was 
declared payable January 1 1927 to stockholders of record 
December 15 1926. 


ADDITIONS AND BETTERMENTS. 


The following table reflects net charges to capital account 
during the year for additional main track, changes in line, 
grade reduction and other additions to and betterments of 
roadway and structures, &c., and for the purchase and con- 
struction of new equipment, reconstruction of and improve- 
ments to existing equipment: 


Road. 
OS GR Bice sccccconcdstauradcossncosnens $380,711.21 
Bs cdccbcecdccccccnsoesccccnssswevessadseessose 383 838.46 
es Oe SE CE... canccasacbecesseoocnssone 1,301 ,533.49 
Bridges, trestles and culverts...--.-----..--------------- 803 838.82 
Elimination of grade crossings. -.-.-.....--.---------------- 343,013.52 
SR IROIINEE GEE GENIE isc occ ccccteccosossstocsancss 78,914.50 
+ 2 ieee Reh etheeoibabedseuneaenene Cr.703,091.19 
Additional yard and industry tracks_..-.----.-.--------- 997 ,072.46 
Changes of grade and alignment.................-.--..- 176,248.25 
Signals and interlocking plants.-.-...--------------------- 164,710.10 
Telegraph and telephone lines_----.--------------------- 15,992.68 
Section houses and other roadway buildings...........--.- 40,702.45 
ee 26,768.21 
Freight and passenger stations--.--.-.------------------- 301,572.70 
Fuel stations and appurtenances. -.-..........------.---.- Cr.2,379.69 
Water stations and appurtenances---....----.-----------. 57,562.04 
Shop buildings, engine houses, &c_....-.---.----------.. 61,232.21 
Power plants, shop machinery and tools......---.--------. 109,727.90 
Assessments for public improvements.-........-...-.----- 93 382.45 
All other improvements... wcccccccccccccccccccccccccce- 662,527.81 


EE DEEnotdandsdencacnssneescdetwissneseesesennoss $5,293 878.38 


Equipment. 


Purchase of new equipment (locomotives, passenger cars, &c.)$10,499,797.14 
Improvements to existing equipment, (including new equip- 








ment built in company shops), less retirements-.--......- Cr.330,925.55 
Total equipment... .ccccccccccncccccscesccccccccscee $10,168,871.59 
ORR PORE ORG CMI conn scc cba sce cnceccecsceecencs $15,462,749.97 


New equipment was built in the Company’s shops during 
the year consisting of 950 freight cars, 1 passenger motor 
car, and 2 baggage cars, and in addition 1,341 freight cars 
were reconstructed, 3,217 given general overhauling and 
7,199 painted, and 339 passenger cars were overhauled and 
painted. Equipment retired during the year comprised 
1,856 freight cars, 32 locomotives, 15 passenger cars and 
129 work cars, entailing a charge of $928,003 to operating 
expenses. Raw. . 


THE MUSCLE SHOALS BIRMINGHAM & PENSACOLA 
RAILROAD COMPANY. 


Substantial progress was made during the year in the re- 
habilitation of the line of railway of The Muscle Shoals 
Birmingham & Pensacola Railroad Company, extending 
from Pensacola, Fla., to Kimbrough, Ala. (the acquisition 
of which was announced in the annual report for 1925), 
and it is expected that the work will be completed, except 
for ballasting, in the spring of 1927. 

The construction of a connection between the Muscle 
Shoals line and the system of this Company is the most 
important project planned for 1927. This line will run from 
Aberdeen, Miss., to Kimbrough, Ala., a distance of about 
152 miles, and its completion will provide an outlet for the 
system on the Gulf of Mexico. Since the beginning of the 
year contracts have been let and construction work is now 
in progress. wa 

MAINTENANCE. 

The expenditures made by the Company during the year 
for maintenance brought mer a further improvement in 
the physical condition of its properties. 
way improvements were as follows: 

108 of 00-10. relay Yall lata, Pleasing lighter rail. Sms 7S B® 

675,986 cubic yards of ballast applied. . ; 
1,785,573 ties renewed. 

10.28 miles of trestle bridges renewed. i 
5 highway grade separations. i 

At the close of the year there were 106 engines out of 
service for repairs, or 11% of the total owned, establishing 
a new low record. The number of freight cars out of service 


for repairs was 2,097, or 5.577% of the total owned. gy ic ne. 


TRAFFIC AND INDUSTRIAL DEVELOPMENT. 

} A total of 426 new industries were located on the line 
during 1926, consisting of 18 compresses and gins, 8 canning 
factories, 2 grain elevators, 72 material and coal yards, 
43 warehouses, 22 oil well supply houses, 18 oil refineries 
and loading racks, 101 oil distributing plants, 13 wholesale 
roduce houses, 1 rock crusher, 4 creameries, 29 miscel- 
aneous manufacturing plants and 95 miscellaneous industries. 














The principal road- 


. 











Agricultural development in the territory contiguous to 
the Company’s lines showed a continued healthy growth 
during the year. There was a substantial increase in ton- 
nage of fruits, vegetables, poultry and dairy products over 
the previous year, and there was a considerable increase In 
acreage planted in grapes, peaches and potatoes, which 
should result in increased tonnage in the future. : 

The decrease in passenger traffic was due to more active 
competition by automobile busses and similar conveyances 
plying between points of comparatively short distance, 
induced by the vastly improved aac 


RESULTS OF OPERATION AND ECONOMIES 
EFFECTED DURING THE YEAR. 

Freight earnings for the year increased $884,318, but total 
operating revenues decreased $309,320, due to the falling 
off in passenger business. Despite the decrease in gross 
revenues, there was an increase of $916,471 in net operating 
income, due principally to economies in operation resulting 
in reduced transportation costs. 

Revenue freight loaded on line and received from connec- 
tions decreased 14,228 cars, or 1.43%, compared with the 
previous year. Average earnings per car during 1926 were 
approximately $72.00. 

Gross tons per train mile for July 1926 were 1,466, net 
tons per train mile were 623, establishing new high records. 

The Company had a net credit of $1,666,196 for per diem 
on freight cars interchanged during the year, as compared 
with a net credit of $765,526 for the year 1925. After pro- 
viding for payments for mileage of tank, refrigerator and 
other private line cars, there remained a net charge to Hire 
of Equipment for 1926 of $80,247,compared with $1,121,423 
for 1925 and $439,322 for 1924. Payments for mileage of 

rivate line cars decreased $36,843 compared with 1925, 
ut increased $323,278 compared with 1924. From this 
comparison The Muscle Shoals Birmingham & Pensacola 
Raiload Company’s figures have been excluded because of 
the abnormal per diem charges resulting from the recon- 
struction of that line under progress during the year. 

Pounds of fuel consumed per 1,000 gross ton miles were 
176 in 1926 compared with 187 in 1925. 


TAXES. 


Taxes paid by the Company have increased from $896,958 
in 1907 to $4,842,388 in 1926, or 440%. The Company’s 
mileage increased during the same period about 10%. Out 
of every dollar earned the Company paid out in taxes in 
1907 about 2% cents, in 1926 about 5 cents. The increase 
in taxes paid for the year 1926 over the year 1907 is equiva- 
lent to a dividend of 6.65% on the entire capital stock of 
the Company. 


INCOME ACCOUNT FOR YEAR ENDED JUNE 30 1926. 


At the time of reorganization and the preparation of the 
Adjustment Mortgage and the Income Mortgage of the 
Company the fiscal year for the making of the annual report 
to the Inter-State Commerce Commission ended June 30. 
The same fiscal year was adopted in both the Adjustment 
Mortgage and the Income Mortgage. In 1916 the period 
for making annual reports was changed by the Inter-State 
Commerce Commission to the calendar year instead of the 
year ending June 30, and as a consequence the annual report 
filed with the Commission does not show income for the fiscal 
ear ended June 30. The following statement showing the 
income account for the fiscal year ended June 30 1926, as 
certified by Deloitte, Plender, Griffiths & Company, Cer- 
tified Public Accountants, is therefore submitted: 
ET ED A $95,730,071.18 
EEE 66,653 309.62 


Ds cine dean eee $29,076,761.56 
Operating charges: 
eee Gee See. . gw cacccscuecees $5,188,771.27 


Uncollectible railway revenues__......--- 35,407.28 
Hire of equipment—net_..........-...-- 998 ,695.84 
Joint facility rents—net_..........-..-.- 191,430.43 
NE i cccinnecnamebeneesoun 6,414,304.82 
we ae ee $22 662 456.74 
Non-operating income: 
Dh . clipe mrcaknieh cieetmnemeniewe $142,655.30 
i AG A Re RE 230,700.32 
cc ichinntncebekeeaudead me 60,627.72 
Eee a eS ee Ee 433 ,983.34 
on re ina da eka beeen ee ,096,440. 
Deductions from income: omens ” 
i Siti aa a fi eee entice $58,116.13 
Miscellaneous tax accruals. ...........-- 12,785.88 
Miscellaneous income charges._.....__.-- 156,410.14 
Sinking and other reserve funds__...... - 357 833.44 
Total deductions from income.............c<ccccoce 585,145.59 
Balance available for interest, &c_............-....- $22,511,294.49 
Interest on fixed charge obligations.................---.. 10,687 ,247.86 
ie Ee EL ee COE ee 11,824,046.63 
Interest on cumulative adjustment mortgage bonds.__.--__- . 2,432,197.83 
I a $9,391,848.80 
Interest on income mortgage bonds__............-.------ 2,110,320.00 
I ec isat sin id ie Seth chet esac sn sgh ts un enc aicahiab data cms tk al ae $7 281,528.80 


The acknowledgments of the Board are renewed to the 
officers and employees for faithful and efficient service. 
By order of the Board of Directors. 
E. N. BROWN, 
Chairman. 
May 5 1927. 


J. M. KURN, 
President. 





May 28 1927.] 
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DELOITTE, PLENDER, GRIFFITHS & CO. 
Accountants and Auditors 
49 Wall Street, New York. March 25 1927. 
To the Directors of 
St. Louis-San Francisco Railway Company, 
120 Broadway, New York. 


We have made an examination of the books and accounts of the St. Louis- 
San Francisco Railway ean and its Auxiliary Companies for the year 
ended December 31 1926. 

The Securities owned have been substantiated by certificates received 
from the various Trustees, or verified by actual inspection. Cash Balances 
have been reconciled with the pass books or statements produced to us, 
and we have received direct from the Banks, Bankers and Trust Com- 
panies certificates in support of the sums on deposit with oe. 

We have satisfied outselves generally that the charges to Pro 
Bquipmens Accounts for the period were prope: fm to Capita p> Bay 

e certify that the  eqoompaniyans Consolid eneral Balance Sheet, 
Income and Profit and Loss Accounts, in our opinion, fairly set forth the 
combined position of the Companies at December 31 1926, and the result 
of the operations for the year ended that date. 














DELOITTE, PLENDER, GRIFFITHS & CO., 
Auditors. 
CONSOLIDATED INCOME ACCOUNT YEAR ENDED 
DECEMBER 31 1926. 
Siz Months Siz Months 12 Months 

Ended n Ended 
June 30 1926. Dec. 31 1926. Dec. 31 1926. 
BEE ccs Stddstaesn | §sébdnncsas 5,602.63 

Operating Revenues— $ $ $ 
Dt 66 cidebibuteneeneas 33,791,663.91 37,889,779.63 71,681,443.54 
| peeg pre 7.769,900.93 8,077.651.82 15,847,552. Ht 
Excess baggage........-.---- 341. 59,028.46 | 129,369.53 
Parlor and chair _ eeeegueen 3,465.5 081.32 6,546.87 

ie rae ae didi ea aaban maha eae 838 499.95 840,155.18 1,678.655.13 
a tases satiiee iene tpidine 1,142,978.60 1,145, oh" 78 2,288,770.38 
Other passenger train___..---- AEs oo 34,410.76 212,195.59 
Ne on ce eioneaewe 160,271.8 181,510.50 341,782.38 
li a 678,030. 89 787,983.54 1,466.014.43 
8 ] service train.........-. 8,725.56 34,425.44 ,151.00 
Station, train and boat privi- 

ll aati a Rh citrate eiieaieiards 5,373.07 5,908.07 11,281.14 
Storage—Freight __........---. 26,397.61 26,936.39 53, ‘ae 00 

P< ccneasdeneemnnw 114,630.06 145,369.10 259,999.16 
(ia ate 184,211.15 201,747.23 385,958.38 

Total operating revenues----44,972,275.06 49,433,779.22 94,406,054.28 

Operating Expenses— 

Messtenense of way and struc- 

Dt <i ssn a adeddaeiaceae 5,690,505.94 7,018,266.92 12,708,772.86 
Melabennase of equipment_--- 7,251,779.40 7,420,603.12 14,672,382.52 
Maintenance of equipment— 

de proctation as el ah oak manana 1,615,524.28 1, 716. 052.01 3,331,576.29 
; RS RS ears 717,018.20 0,884.04 1,447,992.24 
Transportation Pe a a 15,483, are. 01 15, 730" aoe. 93 31,215,305.94 
Miscellaneous operations- ---.-- 75 0.87 1,785.62 
CE eta tecascumee 1,569, 834. 44 1,572, O58. 36 3,142,792.80 
Transportation for investment 

ih ted i ales ead dence seme 226,224.49 372,383.80 598 608.29 

Total operating expenses----.32,102,618.53 33,819,291.45 65,921,909.98 





Net operating revenue-_--_-.---- 12,869,656.53 15,614,487.77 28,484,144.30 





Operating Charges— 





Railway tax accruals_-_-.-.---.-- 2,336,808.91 2,505,578.72 4,842,387.63 
Uncollectible railway revenues_ 11,708.94 6,935.60 18,644.54 
Hire of fe gene Dxaemaee 121,669.02 ijt. 836.27 239,505.29 
Joint facility rents—net__.---- 73,040.15 71,991.53 145,031.68 

Total operating charges_---- 2,543,227.02 2,702,342.12 5,245,569.14 





Net railway operating income. -10,326,429.51 12,912,145.65 23,238,575.16 





Non-operating Income— 
Other income 211,156.37 


192,818.09 
13,104,963.74 


403,974.46 
23 642,549.62 





Gs DED ac cwccnncacos 10,537 ,585.88 





Deductions from Income— 





EE ee eee 28,646.87 30,228.19 58,875.06 
Miscellaneous tax accruals_---- 6,223.86 5,815.42 12,039.28 
Miscellaneous income charges- - 83,957.00 77,492.38 161,449.38 
Sinking and other reserve funds 190,605.48 180,720.72 371,326.20 

Total deductionsfromincome 309,433.21 294,256.71 603,689.92 








Balance available for inter- 
= ” Seer 10,228,152.67 12,810,707.03 23,038,859.70 
Interest on fixed charge obli- 
eee 5,419,594.19 5,530,582.46 10,950,176.65 
ee 4,808,558.48 7,280,124.57 12,088,683.05 


Interest on cumulative adjust- 














ment mortgage bonds_---.-.- 1,216,205.79 1,216,003.29 2,432,209.08 

DE. «vcchnotennennaans 3,592,352.69 6,064,121.28 9,656,473.97 
Interest on income mortgage 

RE eee 1,055,160.00 1,055,160.00 2,110,320.00 

id no ndenriameipetaine 2,537,192.69 5,008,961.28 7,546,153.97 
Dividends on preferred stock... 419,546.50 1,151.50 420,698.00 

ic cunen bebe 2,117,646.19 5,007.809.78 7,125,455.97 
Dividends on common stock_-. 2,552,097.25 879,875.50 3,431,972.75 

re deb.424,451.06 4,127,934.28 3,693,483.22 


CONSOLIDATED PROFIT AND LOSS ACCOUNT YEAR ENDED 
DECEMBER 31 1926. 
ee 
Credit balance December 31 1925....................... $18,131.911.41 


Balance transferred —> = 337 693,483.22 
—— on road and equipment 


cb th p_ eo eeebbsrohSeae oe 109,576.26 

me) PET over charges----- 1,111.24 
Donations, account industrial 

tracks (see contra) --.-------- 110,503.21 
Miscellaneous credits..-..-.---- 


47,259.97 
—— $3 961 933.90 


Debit. 
Surplus applied to sinking and 


other reserve funds---..----- $8,172.91 
Surplus appropriated for invest- 
ment in physical property (see . 
GOMER) 2. onc wc cneccecesacce= 110,503.21 
Debt Siscount extinguished 
through surplus_.-.---------- 245,614.86 
Loss on retired road and equip’t- 1, lhe tr % 3S 
lianeous debits...-...---- 
a re 1,499 ,698.76 
Net credit for the year.............---.--------------- 2,462 ,235.14 


Credit balance carried to consolidated general balance sheet .$20,594,146.55 






































CONSOLIDATED GENERAL BALANCE SHEET SECeess 31 
1926, COMPARED WITH PREVIOUS YEA 
ASSETS. 
Increase (+) or 
1926. 1925. Decrease (—). 
Investments— $ $ $ 
Investment in road and 
aK queue 
lis alert titted 314,754,784.94 314,188,927.19 +565,857.75 
aa oa SE ie ainisaitesiware: 95,518,308.13 85,401,274.68 +10,117,033.45 
Sinking funds: 
Total book assets._.-_.- 2,357,055.34  2,014,618.07 
Issues of the railway 
i ndicnpapuhalalenein inns tden 2,356,500.00  2,014,000.00 
— EE 555.34 618.07 —62.73 
Deposits 2B. lieu of mort- 
gaged p party colt iis attne 6,827.72 13,932.78 —7,105.06 
M isons physical 
SE. 646 dhdennccee 675,441.10 757 463.82 —82,022.72 
Investments in affil. cos.: 
+ peroong (pledged) _.....- 202 336.33 202 ,335.33 +1.00 
Pl itnidenhedenceene 107,039.99 182,431.36 —75,391.37 
SE Meee 119,761.80 104,194.66 +15,567.14 
Other Teevesiaeante: 
i cells lla init cna 10,510,891.58 1,253.00 +10,509,638.58 
aes GPE Rats ps x .00 38,650.00 00 
ee nuslwadueedidme 80,858.68 83,214.00 — 1355.32 
PN id dvtets wien on 28,306.30 49,382.75 —21,076.45 
Total investments--~-_422,034,111.91 401,023,677.64 +21,010,434.27 
Current Assets— 
CE sant edeinmiiee ied 8,472,180.85 . yin ,031.55 —164,850.70 
Time drafts and deposits... -.......... ,000.00 ,000 ,000. 
Special deposits. -.......--. ,673.99 54,334.80 +26,339.19 
Loans and bills receivable. -..-...--- 4,910.62 —4,910.62 
Traffic and car service bal- 
ances receivable-_-..--.-- 1,938,923.16 1,446,295.89 +492 ,627.27 
Net balance receivable from 
agents and conductors- - 628 389.83 651,275.76 —22,885.93 
Miscellaneous accounts re- 
arp eae 2,170,856.61 2,182,063.26 —11,206.65 
Material and oppmes aa 5,283,577.58  5,512,641.35 —229 ,063.77 
Interest and dividends re- 
ree 4,918.70 2,464.35 +2,454.35 
i DE cncasens  siheasnon 903.9: 98 
Other current assets. ----- 139,050.40 158,761.54 —19,711.14 
Total current assets -_- ~~ - 18,718,571.12 22,650,.683.10 —3,932,111.98 
Deferred Assets— 
Working fund advances_--. 27,199.66 28,559.04 —1,359.38 
Insurance and other funds: 
Total book assets_.--.--- 623 ,679.49 535,403.53 
Issues of the railway at 
DT vKucsheostandenmetea 435,000.00 350,000.00 
U. 8. 4th Liberty Loan 
Bonds (at par) and cash_ 188,679.49 185,403.63 +3,275.96 
Other deferred assets. -—--~-.- 123,969.48 142,350.92 —18,381.44 
Total deferred assets - --- 339,848.63 356,313.49 —16 ,464.86 
Unadjusted Debits— 
Rents and insurance pre- 
miums paid in advance-- 60,942.07 50,080.81 +10,861.26 
Other unadjusted debits... 2,367,703.75 2,444,159.56 —76,455.81 
Securities issued or assumed: 
OS OSS ere 11,003,300.00 9,228,700.00 
I dees ats pins anak eal al 4,000 ,000.00 4,000 ,000.00 
Total unadjusted debits. 2,428,645.82 2 ,494,240.37 —65,594.55 





443,521,177. 48 426, 524, 914. 60 


ei 16,996 ,262.88 


























LIABILITIES. 
Increase (+-) or 
1926. 1925. Decrease (—). 
Stock— $ $ $ 
*Capital Stock: 
0 EE 50,447,026.00 50,447,.026.00 ............ 
pO eee Tins. eoeO TOT LED . cacwesedsuns 
Total capital stock... 58,004,526.00 58,004,526.00 -..-..-..... 
Long Term Debt— 
Funded debt unmatured 
Equipment trust oblig’ ns 20,786,000.00 14,340,000.00 +6,446,000.00 
Mortgage bonds: 
Book liability......-- 217,553,065.00 215,422,465.00 
Held by or for the rail- 
eS a 16,299,300.00 14,104,200.00 
Actually outstanding_201,253,765.00 201,318,265.00 —64,500.00 
Collateral trust obligat’ns 8$,022,000.00 3,026,000.00 +4,996,000.00 
Income mortgage bonds: 
Book liability.....--- 81,648,723.00 81,647,973.00 
Held by or for the rail- 
ils. hodeaneneene 1,495,500.00 1,488 ,500.00 
Actually outstanding. 80,153,223.00 80,159,473.00 —6,250.00 





Total long term debt_.-310,214,988.00 
Current Liabilities— 
Traffic and car service bal- 


298 843,738.00 +11,371,250.00 





ances payable. ...-.-.-- 1,490,945.81 966,741.33 +524,204.48 
Audited accounts and wages 
EEE PEG 6,246,903.83 6,345,263.20 —98 359.37 
Miscell. accounts payable- 328,462.80 397,189.37 —68 726.57 
Interest matured unpaid.. 3,981,568.45  3,983,208.81 —1,640.36 
Dividends matured unpaid 35,280.50 23,279.00 +12,001.50 


Funded debt matured un- 
ct ctr atte Sivan oh dos tp enehcenes ae 9,900.00 1,000.00 —92,000.00 
Unmatured interest accrued 3,474,484.74 3, 34° 028.02 +201 ,456.72 














Unmatured rents accrued... 583.33 583.30 +. 

Other current liabilities _-- 508, 418. 20 608 ,220. 87 —99 802.47 
Total current liabilities... 16,075,647.66 15,698,513.70 +377 133.96 
Deferred Liabilities— 

Other deferred liabilities _ ~~ 105,321.13 62,511.18 +42,809.95 
Total deferred liabilities_ 105,321.13 62,511.18 +42,809.95 
Unadjusted Credits— 

ys < | Nee 3,242,570.39 2,799,240.00 +443 330.39 

Insurance reserve... -- 605,591.99 515,403.53 +90,188.46 

Accrued depreciation—road 689,706.34 643,306.13 +46,400. 21 

Accrued depreciation— 

CEs vw cete men see 27,098,161.33 24,943,842.47 +2,154,318. +4 

Other unadjusted credits._. 2,407,336.05 2,872,250.44 —464,914.3 





Total unadjusted credits 
Corporate Surplus— 


34,043,366.10 31,774,042.57 +2,269,323. $5 





Additions to property thro. 

income and surplus_-_-_-_- 1,466,349.77 1,346,233.79 +120,115.98 
Funded debt retired thro. 

income and surplus_-.--- 486,000.00 486,000.00 ----- oe-=s- 
Sinking fund reserve_-_-_--- 2, 510. 832.27 2,157,437.95 +353 ,394.32 
Miscellaneous fund reserve 0,000.00 BU,CGCH 86 wanadeesoess 


Profit and loss balance (be- 
ae, woo of had 
ends declar ayable 
in  remccteentllc ane ibl 20,594,146.55 18,131,911.41 +2,462,235.14 
Total corporate surplus. 25,077,328,59 22,141,583,15 _+2,935,745.44 


443,521, 177. 48 426, 524, 914.60 +16, 996 262.8 88 























*Note.—Capital Stock outstanding at December 31 1926 includes $168 ,900 
common and $524,900 preferred, held by Reorganization Managers. 
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COMMERCIAL EPITOME 


[The introductory remarks formerly appearing here wll now be 





found in an earlier part of the paper immediate} €a¥ owi th 
editorial matter department headed ‘IN ICA TIONS OF | 


BUSINESS ACTIVITY.” | 
Friday Night, May 27 1927. 

COFFEE.—Spot demand here increased without being 
active. The United States visible supply of Brazilian is | 
782,701 bags, against 747,988 bags last year, 421,589 in 1925 | 
and 792,784 in 1924. Rather more interest was shown in | 
cost-and-freight coffees on the 25th inst. and the tone was | 
firmer. Included in the business on Tuesday was a sale of | 
2,000 bags Bourbon 3-5s at 15144c., while other shippers were 
said to have accepted 15c. for that grade. On the 25th inst. | 
prompt offers included Santos Bourbon 3-4s at 16%c.; 
3-5s at 15.05 to 15.55c.; 4-5s at 15.10¢.; 5s at 141% to 15.10e.; 
5-68 at 1434 to 15.20c.; 6s at 14.60c.; 6-7s at 14¢.; Bourbon 
separations 6-7s at 14.10c.; 7-8s at 12.80¢.; part Bourbon or 
flat bean 3-5s at 15.05 to 15.65c.; 6s at 145e.; Rio 7s at 
14.10c.; Victoria 7-8s at 12.90 to 1314c.; July-August ship- 
ment Rio 7s were offered at 13.35 to 1534¢.; prompt Victoria 
6-7s at 13%c.; 7s at 13.15¢.; 7-8s at 12.90e. On the 23d inst. 
the cost-and-freight market for Brazilian coffees was rather 
firmer, the cheapest Bourbon 4s being quoted at l5e. A sale 
of Rio 7s was made at 14.90c. The offers for prompt ship- 
ment from Santos included Bourbon 3-4s at 15.90ce.; 3-5s at 
15 to 15%c.; 4-5s at 14.70 to 15.30c.; 5s at 144% to 14.70e.; 
5-68 at 1434c.; 6s at 14.55 to 14%{¢.; 6-7s at 1334 to 14%{ce.; 
Bourbon separations 6s at 1334¢.; 6-7s at 13.80 to 14.80ce.; 
7-8s at 12.60 to 12.70c.; part Bourbon or flat bean 3s at 
16.35 to 17.15¢.; 3-5s at 15'ec.; peaberry 3-4s at 16.45c. 
Rio 7s for prompt shipment were here at 13.90 to 14.15¢c.; 
8s at 13.40c., and Victoria 7-8s at 12.90 to 13.40c. For 
June-July shipment Santos Bourbon 3-4s were offered at 
7" and undescribed Bourbon 4s for prompt shipment at 

85e. 

Rio 7s were quoted at 1534c.; Santos 4s, 1614 to 17%ce.; 
Victoria 7-8s 15'4c. Sales of well described grades increased 
owing it is said, to the loss of 10,000 bags of such Santos 
out of the cargo of the steamship ‘‘Western World” which 
recently ran aground while leaving Brazil. Cost and freight 
offers for prompt shipment on the 26th inst. were of Santos 
Bourbon 2-3s at 18.35¢.; 3-4s at 1644e. to 17%c.; 3-5s at 
15.35¢e. to 154c.; 5-6s at 14.90c.; 6s at 14%.; Bourbon 
separation 7-8s at 13.70c.; part Bourbon or flat bean 3s at 
17c.; 3-5s at 15 to 15.65c.; 4-5s at 154c.; 5s at 15.30c.; 
Santos peaberry 4s at 15.70c. to 16c.; Rio 7s at 14c. and 
Victoria 7-8s at l3c. Fair to good Cucuta 18 to 20ce.; 
washed 211% to 24c.; Bucaramanga, washed 21% to 23c.; 
Honda 22% to 23'4c.; Medellin 244% to 25\%c.; Manizales 
23% to 24c. 

_ Futures on the 23rd inst. advanced early on what looked 
like European buying of May and July. It seems to he a 
sold-out market. The differences continued to narrow; May 
and July 85 points. The steadier feeling was due it was 
suggested to an apparent lightening of the pressure from 
Brazilian exporters on cost and freight coffee. On the 24th 
futures advanced on covering by May shorts which advanced 
this month 18 points. Later months advanced less. The 
rise no doubt was due to the higher Brazilian markets. Rio 
opened 25 to 50 reis up; Santos opened unchanged for 
futures and 1-64d. higher for exchange. Many think the 
market wil] be mure or less unsettled until there is an improve- 
ment in the situation in Brazil, or else it is argued prices 
must decline to a level that inspire buyers with a confidence 
which they lack and with things so uncertain. Recent trad- 
ing on the exchange here was more active, largely eomposed 
of switches from May into later months due to the expected 
delay in the arrival of the steamer ‘Western World” on which 
were some Santos coffee that was expected to be delivered 
on the exchange in May. Up to the present, notices for May 
delivery issued have been for 19 lots, all Santos. May 26th 
was the last regular date for May delivery, leaving no further 
chance except for transactions made as short notice on the 
same day. European traders are said to be short in New 
York. They have made small purchases of distant months. 

Some remark that bearish sentiment is less evident and | 
that the market shows better undertone reflecting the firmer | 
tendency of cost and freight offers from Brazil and a moderate 
improvement in the spot demand. Naturally the ultimate | 
trend of prices largely hinges upon the manner in which | 
Brazil’s new crop is marketed. Santos cabled that the | 
President-elect of Sao Paulo is quoted as saying that the | 





though there was no marked increase in buying as yet 
Final prices show arise for the week of 41 points on September. 
11.60 


Spot unofficial. ._15'4c| September oF §: ° pee 
Pe kevaschucows 12.79 | December. -....-- Pe TE atkun tachment 


SUGAR.—Prompt Cuba was quiet at 3\e., c. & f., with 
3 1-l6e. generally bid and sales later on a larger scale at 
3 3-32c. Deelining prices for futures had a sobering effect. 
On the 23d inst. the tone was said to be a little weak with 
3 1-l6e. the best bid. Some 60,000 bags of Cuba sold on the 
25th inst., it was stated, at 3 1-l6c.,¢. & f. Later 85,000 
bags sold at 3 3-32¢., ¢. & f., or 4.86c. delivered. 4,150 tons 


| Porto Rico due end of June and 23,000 bags Porto Ricos 
| sold for second half of June at 3 3-32c. basis. 


On the 24th 
inst. 40 May notices were issued. London terminal market 
opened dull and unchanged to 34d. lower. Refined was re- 
duced 3d. to 31s. 6d. for May-June. Havana cabled in one 
instance the movement of the Cuban sugar crop for the week 
ended May 21 as follows: Receipts, 543,502 tons; exports, 
69,830 tons; stock, 1,425,184 tons, as compared with 1,442,- 
012 tons on May 14. Refined was quoted at 6 to 6.20c. 
later, with both new business and withdrawals smaller. 

Receipts at Cuban ports for the weck were 50,110 tons 
against 69,003 in the previous week, 76,922 last year and 
113,596 two years ago; exports 72,274 against 78,678 in 
previous week, 72,880 last year and 102,290 two years ago; 
stock 1,402,559 against 1,424,723 in previous week, 1,472,670 
last year and 1,299,490 two years ago; centrals grinding 9 
against 20 in previous week, 34 last year and 69 two years 
ago. Of the exports 33,836 tons went to U. S. Atlantic 
ports, 12,875 to New Orleans, 3,171 to Savannah, 7,553 tons 
to Galveston and 14,839 to Europe. Havana cabled: “More 
rain is wanted in Cuba.”’ Receipts at United States Atlantic 
ports for the week were 53,238 tons against 60,517 in the 
previous week, 76,972 last year and 93,264 two years ago; 
meltings 63,000 against 73,000 in previous week, 69,000 last 
year and 68,000 two years 9go; importers’ stocks 154,078 
tons against 154,079 in previous week, 189,228 last year aud 
106,848 two years ago; refiners’ stocks 103,588 against 113,- 
350 in previous week, 176,968 last year and 130,938 two 
years ago; total stocks 257,667 tons against 267,429 in pre- 
vious week, 366,196 last year and 237,786 two years ago. 

It is recalled by some close students of the statistics that 
stocks in Cuba four weeks ago were about 435,000 tons 
higher than last year at the same time. At present the dif- 
ference is only 85,000 tons. Total stocks in the United States 
are about 85,000 tons lower than last year, being 392,565 
against 475,394 tons. ‘Total stocks, moreover, in the hands 
of refiners on May 11 amounted to about 125,000 tons, 
against 160,000 in 1926. World stocks are a out 550,000 
tons less than last year, and this decrease, some think, will 
soon reach 700,000 tons, as on May 15 there were only 
27,000 tons left to be manufactured in order to finish the 
Cuban production, against 160,000 last year. Exports from 
Cuba were still 236,000 tons, it was shown, behind last year, 
and total receipts of foreign sugars in the United States are 
250,000 tons less than in 1926. The total imports of the 
United States from Cuba show a decrease of 230,000 tons; 
imports of Porto Rico sugar have, on the other hand, in- 
creased by 30,000 tons, and of Philippine sugars by 50,000 
tons. Exports from Cuba to other countries than the 
United States amount to 462,127 tons, against 341,486 tons, 
i. e., an increase of about 120,000 tons since Jan. 1. The 
statistical position in Cuba, it is argued, is strengthening 
every week, encouraging Cuba to look for a better market. 
Cuba is therefore selling only conservatively at present 
prices. Of course, the weather here being cold and wet of 
late, has hurt the sale of refined sugar. 

It is pointed out that domestic requirements for the next 
few months must come mainly from Cuba and deducting 
estimated sales of 650,000 tons to destinations, other than 
the United States, and 150,000 tons for home consumption 
from her restricted production of 4,500,000 tons there is 
left according to these calculations about 3,700,000 tons for 
the United States and any outside sources. During 1926 
a little over 3,725,000 tons were required for the United 
States meltings and 950,000 tons were taken by foreign 
buyers. Unless distribution falls off materially, Cuba, it 
is contended, should have no difficulty in disposing of her 
crop this year. Talk is heard of the possibility that rinding 
of the next crop will be restricted again to Jan. 11928. 
The general situation is such, it is maintained by some, 
that any sustained advance in raw prices must depend upon 





a better demand for refined. Chicago wired that there was 


Defense Committee will be continued adding that he con-| very heavy buying of refined sugar there and territory west on 
siders its a problem for the Federal Government and not for | the 25th inst. at 5.80 for beet and 6c. for cane, the buyers cov- 
the State of Sao Paulo alone, which is interpreted as meaning | ering themselves for from 4 to 6 weeks. According to other 
that the expectation is that restriction of receipts will be | reports, warm weather prevail throughout the Middle West 

To-day futures closed | Washington advices said that two additional parishes in 
Louisiana were ordered cleared of all inhabitants except on 
the higher points as these parishes will be inundated by the 


extended to Rio, Victoria and Minas. 
10 to 13 points higher with sales of 31,250 bags. The rise 
was due partly to better cables and a better spot demand, 
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waters which broke from the Atchafalaya River through the 
newly reinforced levee at McCrea. The Department of 
Agriculture says that approximately 123,000 acres of crop 
lands in the Red River Valley, exclusive of Avoyelles Parish 
have been flooded and of the flooded lands, 454 acres were 
planted to sugar cane last year. 

Between 75,000 and 100,000 acres of sugar cane in Louisi- 
ana are reported flooded, according to C. W. Warburton of 
the Department of Agriculture. Previous estimates that 
150,000 acres of sugar cane was threatened by flood waters 
are believed to be too high. About two-thirds of the total 
sugar cane grown in the United States is produced in Louisi- 
ana. The crop is planted in February and that now de- 
stroyed by the flood will be a total loss as it is too late to 
replant. Louisiana produced 94,331,743 lbs. of sugar or 
47,166 short tons of sugar from the sugar cane crop of 1926, 
according to a report released by Lionel L. Janes, agricultural 
statistician, Bureau of Agricultural Economics, United 
States Department of Agriculture. This compares with a 
production of 278,762,828 lbs or 139,381 short tons in 1925; 
176,965,428 lbs., or 88,403 short tons in 1924; 324,046,042 
or 162,023 short tons in 1923, and with 374,241,168 or 187,121 
short tons, the 10-year average of production. Later came 
sales of 60,000 bags at 3 3-32c. to 3e. the latter being the 
latest price with offerings smaller. The weather here has 
cleared. More seasonable weather is naturally expected 
to help refiners’ trade. To-day futures closed unchanged 
to 1 point lower with sales of 51,250 tons. There were some 
reports of a rather better demand: for refined. The last 
business in raw was at 3'%e. Final prices show a decline in 
futures for the week of 2 points but prompt raws are 1-l6c. 
higher for the week. 

Spot unofficial_.3 1-16c|December_-_...... 3.22! March 
/ Sa -03 | January saad (ead 


September - - - - --- 3.13 

LARD on the spot was steady; prime Western, 13.05 to 
13.15c. in tierces (but later 12.85 to 12.95c.); refined Conti- 
nent, 13%<e. (later 13%4c.); South America, 14c.; Brazil, 15c. 
On the 23d inst. prices were 12 to 15 points lower with hogs 
down 15 to 25c. on receipts of 60,000; the total at the West 
was 141,400 tons against 108,000 on the 16th inst. and 111,- 
600 last year. Liverpool was unchanged to 6d. lower. Cash 
lard was lower. To-day prime Western was 13.30c. Fu- 
tures declined on the 21st inst. with corn lower and little 
demand. Yet hogs were steady despite larger receipts, 
i. e., 29,600 against 24,500 on the same day in the previous 
week and 28,500 last year. On the 26th inst. prices closed 
3 points lower to 5 higher; ribs fell 20 points. Some reaction 
in corn had its effect and cash demand was only moderate. 
To-day futures advanced 27 to 32 points with a larger specu- 
lation stimulated by the rise in grain and with hogs up 10 to 
15 points to a top of $9.70. ‘Dollar corn” counted. West- 
ern hog receipts were 81,000 against 78,000 a year ago. 
Bulls are talking of much higher prices for lard. Final quo- 
tations show an advance for the week of 10 to 15 points. 


May delivery----- cts_12.40 12.22 12.30 12.22 12.25 12.55 
July delivery_.......- 12.52 12.35 12.40 12.35 12.32 12.62 
September delivery...-12.70 12.52 12.62 12.50 12.55 12.82 


PORK steady; mess, $34; family, $37 to $39; fathack 
prok, $25 to $30. Ribs, 12c. Chicago. Beef dull; mess, $18 
to $19; packet, $18 to $19; family, $19 to $21; extra India 
mess, $34 to $36; No. 1 canned corned beef, $2.50; No. 2, 
$4.25; 6 lbs. South America, $12.75. Cut meats steady, 
but quiet; pickled hams, 10 to 20 lbs., 2034 to 2134¢.; pickled 
bellies 6 to 12 lbs., 204% to 23 \%ce.; bellies, clear dry salted, 
boxed 18 to 20 lbs., 16%c.; 14 to 16 lbs., 16%4¢. Butter, 
lower grade to high scoring 35 to 43%4¢e. Cheese, 21 to 28c. 
Eggs medium to selections 19 to 27 ce. 

OILS.—Linseed was in small demand at 11.lc. for spot 
raw oil in carlots, cooperage basis. Linoleum interests 
have been purchasing very sparingly. There was a fair 
contract movement reported. Jobbers have taken very 
little. In tanks, 10.3¢. was quoted; in 5 barrels or more, 
11.7¢.; less than 5 barrels, 12.1¢.; June, 11.1le. Cocoanut, 
barrels, spot, nominal; Manila, coast, tanks, 8)4c.; spot, 
tanks, 85sec. Corn, crude, tanks, plant, low acid, 7%e. 
Chinawood, New York, drums, spot, 20c.; Pacific Coast, 
tanks, spot, 17¢. Olive, Den., $1.70 to $1.80. Soya bean, 
coast, tanks, 9%c.; blown, barrels,- 14c. Lard, prime, 


14%e.; extra strained winter, New York, 12%4c. Cod, 
Newfoundland, 63 to 65c. Turpentine, 62 to 67%e. 


Rosin, $10.124% to $12.95. Cottonseed oil sales to-day, 
including switches, 8,500 barrels P. crude 8S. E., 7e. 
Prices closed as follows: 


a 9.90@9.30!| August __..- 9.53@ ... 
| PESOS: 9.95@9.20| September -_9.68@9.65| December - - _9.80@9.85 
FEED cucnonne 9.25@ _..|October__--- 9.85@ .--January_--. -.9.82@9.95 


PETROLEUM .—Gasoline demand fell off during theweek 
Unfavorable weather of late has hurt business. Jobbers 
bought in small quantities. Stocks along the seaboard are 
heavy. California gasoline was offered freely, it is said. 
A cargo was reported to have been sold at 7%c. Atlantic 
seaboard, but thislacked confirmation. Locatly 9c. was 
quoted New York harbor refiners for U. S. motor in bulk, 
but there were intimations that business could be done at 
834c. Gulf gasoline was weaker with leading refiners 
asking 714c. for 60-62 gravity 400 end point and 64-66 gravity 
375 end point at 844¢. Export business was small. Kero- 
sene was easier; prime white, 634¢.; water white, 7c. at local 
refiners. Stocks are large. Tank wagon prices were 
tending lower. Gulf refiners asked 5c. for prme and 
6lX%e. for water white at refineries. Fuel oils were steady. ' 


| November_--9.75@9.80 





Bunker oil steady at $1.75 for Grade C, refinery. Stocks 
are large. A good contract movement was reported. Gas 
oil was quiet and easier, with 36-40 at 534¢. and 28-34 at 
5c. refinery. There was a good demand for lubricating 
oils. Paraffin waxes were tather more active. Later 
the Standard Oil Co. of New Jersey cut bunker oil grade C 
10c. to $1.65 at local refineries. Diesel oil was also reduced 
10c. a barrel to $2.20 refinery. Gas oils declined 4c. and 
36-40 at local refineries was offered freely at 5'4c. and 
28-34 at 5'44¢. Gasoline, cases, cargo lots, U. 8S. motor 
specifications, deodoried, 24.40c.; bulk, refinery, 834e to 
9c. Kersoene, cargo lots, super white, cases, 16.15c.: 
bulk, 41-43, 634¢.; water white, 150 deg., cases, 17 15c¢.. 
bulk, 43-45, 7c. Furnace oil, bulk, refinery, 6l4e.; tank 
wagon, 38-42, lle. Kerosene, tank wagon to store, 15c. 
bulk, water white delivered N. Y., cars, 8c.; refinery, 43-45 
gravity, 7¢c.; prime white, 41-43, delivered, tanks, 734e.; 
refinery, 634:. Motor gasoline, garages (steel barrels), 
up-State and New England, 19c.; single ears, delivered , $34¢. 
Naphtha, V. M. P., deodoriized, in steel barrels, 21c. © 


Pennsylvania--_-._. $2.90, Buckeye ._...--.-$2.60| Kureka________ | $2.75. 
Corning......-.- 1.45! Bradford.......- 2.90) [linois.._. _____ 1.60 
OaRe 2... .---.0 1MD| eM Boccccccccecs 1.71| Wyoming, 37 deg._ 1.30 
Wortham, 40 deg. 1.21 | Indiana__-...-.-- 1.48| Plymouth... ___ 33 
Rock Creek... .-. 1.25) Princeton. ---~.2- 1.60| Wooster. .__ --_ ~~ 77 
Smackover 24 deg. 1.25| Canadian-_-_-_..--.-. 2.24| Gulf Coastal “‘A’'_ 1.20 
Corsicana heavy... 1.10) Panhandle, 44 deg. 1.12. 
Oklahoma, Kansas and Texas-- |e BamM... 22222 cc cccece >-$1.33 
hapa peal tet 9 AF 9) Si Eo ne cccanccnecece. 1.25 
ees: akacsesstoncses SEbéStbbcebabnennens 1.33 
= ..........- 7” 1.45|Grass Creek. --- 222222227 1.33 
Louisiana and Arkansas— DT ins diemeataun ahncke 1.25 
SEAL, <60<oenhocasnecces SINE MEG acceicescansee) Ge 
BED « o6cbceseceneconce BE Eiicctcccacnnénn. 2.35. 
BOs Sided sceeeoune 1.60 ao 


RUBBER.—On the 23d inst. New York was dull and un- 
settled. The sales at the Exchange were only 57 tons. 
May at one time advanced 20 points but lost the rise later 
closing at 40.60c. London was steady with a decrease in 
the stock there last week discounted. Here outside prices 
included smoked sheets spot and May, 4034 to 4lc.; June, 
41 to 41\4c.; July, 4134 to 425%c.; July-September, 4134 to 
42¢.; October-December, 425 to 43c.; first latex crepe, 4114 
to 4134c.; clean, thin, brown crepe, 38 to 3814c¢.; specky 
brown crepe, 3734¢. No amber, 38%%c.; No. amber, 38 to 
3834¢c.; No. amber, 37%%c.; rolled brown, 3534 to 36ce. 
Paras, upriver, fine, spot, 3714 to 3734c.; coarse, 2514 to 
2534¢.; acre fine, 3714 to 3734¢.; Caucho Ball-Upper, 2634 
to 2634¢.; Island, fine, 3le. Centrals, Banereida. 25 to 
25\c.; Central scrap, 25 to 254%c. London spot and May, 
1934 to 1974d.; June, 197d. t» 20d.; Singapore, June, 20d.; 
June-July, 2044d.; The London stock last week fell off 
1,373 tons. It is now 66,668 tons, against 68,041 last week, 
65,511 a month ago, 61,300 two months ago and 19,028 a 
year ago. Some estimate the arrivals at New York during 
May thus far at 24,500 tons. The arrivals at all ports in 
the United States in May are estimated at 31,000 to 33,000 
tons. The quarterly questioanaire issued by the Rubber 
Association of America, for the first quarter, 1927, when 
brought up to 100% gave consumption as 99,216 tons, a 
little over 1,400 tons more than the sum of the three monthly 
reports. During the first quarter 86% of the crude rubber 
consumed in the United States was used in the manufacture 
of tires and tire sundries. The standard production of 
Ceylon has been fixed at 73,839 tons, making the total 
standard production for Malaya and Ceylon, 407,079 tons. 
Of this total, it is estimated that 290,000 toas will be ex- 
ported during the calendar year 1927, 239,000 tons from 
Malaya and 60,000 tons from Ceylon. .These figures in- 
poe what may be shipped on the accumulated unused export 
credits. 

New York on the 25th inst. was quiet. December ad- 
vanced 20 points at the exchange but other months were 
unchanged to 10 points lower. Outside prices were % to Ye. 
off on the future standard deliveries but 4% to Ye. higher on 
the ambers and crepes. June at the Exchange closed at 
40.80c.; October 42.10¢c.; December 42.80ce. and March 
43.40c. Ribbed smoked sheets spot and May, 41 to 41\%e.; 
June, 41 to 41%ce.; July, 41% to 41 %e.; July-Sept., 41% to 
42c.; Oct.-Dec., 425% to 53c. First latex crepe 411% to 41 %e.; 
clean, thin, brown crepe, 3834 to 39¢c.; specky brown crepe, 
38\4c.; Paras, Up-river fine spot, 374% to 3734c¢.; coarse, 
251% to 25%4¢.; Cauchoa Ball-Upper, 261% to 27e. London 
spot to June, 19% to 20d.; July-Sept., 2034 to 20M4d.; 
Oct.-Dec., 207d. to 21d. Singapore June, 20%4d.; June- 
July, 20'4d.; July-Sept., 20%4¢. New York on the 26th 
inst. was dull and 20 to 30 pcints off. Bad weather in the 
Eastern States has hurt the tire trade. June closed at 40.60c.; 
Dec. at 42.50c. and Jan. at 42.80¢. Outside prices on the 
26th inst. included smoked sheets spot and May 40% to 
4lc.; June, 40% to 41 e.; First latex crepe, 4144 to 41 %e.; 
clean thin brown crepe, 38% to 38%4c.; specky brown crepe, 
38¢.; No. 2 amber, 38%%c.; No. 3 amber 38 to 38%%c.; No. 4 
amber, 37/%c. London spot and June were 19%4 to 197%4d.; 
July-Sept., 2014 to 20%¢d.; Singapore June 20d. To-day 
prices ended without much change for the day. Trading was 
somewhat more active. Spot was quoted at 40.80c.; June; 
40.60 to 40.70c.; July, 41.10c.; Sept., 41.60¢c. to 41.70c. 
London closed steady. Spot and June, 1934d.; July-Sept., 
204d. 


HIDES.—Recent sales of frigorifico reached the liberal 
total of 39,000 Argentine steers at 18 to 18 5-16c.; 12,000 
Uruguayan steers at 18 13-l6c. to 191%e.; 12,000 Swift Union 
Rosario cows at $40, or 185<c., all 26-kilo hides. Some 4,500 
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frigorifico cows sold at 18 1-l6c. to 184c. City packer 
firm. Packers are said to have sold their entire May pro- 
duction of native and branded hides at 17c. for natives, 
16\%c. for butt brands and 16c. for Colorados. Common dry 
Antioquias, 264c.; Orinoco, 22¢.; New York City calfskins, 
5-78, 1.75c.; 7-Ys, 2.10¢.; 9-12s, 3.10c. Some 2,000 Swift 
La Plata steers sold early in the week at $39.6214, or 18 9-16c. 
Steers now quoted 18'4c.; cows, 18%c. 


OCEAN FREIGHTS.—In general business was quiet. 


CHARTERS included grain from Montreal to Denmark or Sweden, 
24c.: lumber from Grays Harbor to New York, $16, June; coal from 
Hampton Roads to Rio, $3.25; sulfur, Galveston to Freemantle, 32s. 6d., 
July; 31,000 qrs. grain from Montreal to Antwerp-Rotterdam, 14<c., 
to Wamburg-Bremen, 15%c., May 30-June 10; lubricating oil from Batu 
to Rouen, 33s., June-August; Time charters: 775 tons net, delivery 
north of Hatteras, one round, $1.90; 3,500 tons, one round trip West Indies, 
June, $1.55: lumber from Gulf to United Kingdon-Continent, 132s.: 1,400 
standards, 162s. 6d., Gulf to Plate, July 15-Aug. 15: sugar Domingo to 
Venice, 278., May 23-30; Cuba Domingo to United Kingdom-Continent, 
21s. 6d., June 5-18; oilcake from Gulf to four Danish ports, $7; coa! from 
Hampton Roads to Canada, $1.10, June; oil from San Pedro to North 
Hatteras, $1.03; sugar from Cuba to Calveston, llc., prompt; nitrate 
from nitrate ports to Alexandria, June-July, 35s. 6d.; same to Continent, 
30s. 9d.; time, 12 months West Indies, $2; 3 or 4 months same, $1.63. 


TOBACCO has been in fair demand and firm. Some 
even profess to look for higher prices. A better business is 
reported in Connecticut and Wisconsin tobacco. Wisconsin, 
binders 25 to 30c.; Northern 40 to 45c.; southern 35 to 40c.; 
New York State, seconds 45c.; Ohio, Gebhardt binders 22 to 
24c.; Little Dutch 21 to 22c.; Zimmer Spanish 30c.; Havana 
first remedies 85c.; second Remedios 70c.; Pennsylvania 
broadleaf filler 10c.; broadleaf binder 75 to 1.10; Connecticut 
No. 1 sec. 1925 crop 65c.; 1924 crop 34 to 40c.; seed fillers 
20c.; medium wrappers 65c.; dark wrappers 1925 crop 40c.; 
1924 crop 28¢. 


COAL.—There has been a fair domestic demand but no 
export business either with South America or the Mediter- 
ranean. Soft coal at piers f.o.b. high volatile steam, $4.25 
to $4.60; low sulfur gas, $5 to $5.20; Navy standard, $5.75 
to $6; Navy supplementary, $5.25 to $6.50. Superior low 
volatile, $5.10 to $5.35; high grade low volatile, $4.70 to 
$4.80; ordinary low volatile, $4.30 to $4.70; high grade 
medium volatile, $4.50 to $4.80. Anthracite company 
stove, $8.75 to $8.95; chestnut, $8.25 to $8.35; pea, $6 to 
$6.30; egg, $8.25 to $8.35. 

COPPER was quiet and lower. The price was generally 
12%c. delivered in the Connecticut Valley. Some sales 
were said to have been done at 12.55¢. There were even 
rumors of 124%c. The export price was reduced to 13c. 
c.i.f. European ports. Finished brass products were re- 
duced *%% to 4c. per pound early in the week by the American 
Brass Co. ‘I'‘here was some ingiury reported bit it was said 
to be for testing purposes only. Copper exports in April 
were 41,715 tons, against 41,637 tons in March; imports, 
25,859 tons, against 30,711 tons in March. Spot standard 
in London on the 24th inst. fell 7s, 6d. to £53 18s. 9d.; 
futures off 5s. to £54 12s. 6d.; sales, 300 tons spot and 700 
futures; spot electrolytic declined 10s. to £60 10s.; futures 
fell 5s to £61; spot standard on the 25th inst. fell 2s. 6d. to 
£53 16s. ed.; futures off 3s. 9d. to £54 8s. 9d.; sales, 100 tons 
spot, 1,200 futures; spot electrolytic fell 10s. to £60; futures 
yielded 17s. 6d. to £60 2s. 6d. Later the tone was rather 
steadier though quiet at 12 4c., but it was readily obtainable, 
it was added, at that price. Export business was a little 
better at i3c. London was lower. Spot standard there 
declined 7s. 6d. on the 26th to £53 8s. 9d.; futures fell 6s. 3d. 
to £54 2s. 6d.; sales, 300 spot and 900 futures; spot electrolytic 
was off 5s to £58 15s., but futures advanced 2s. 6d. to 
£60 5s. 

TIN was quiet and tending downward. Dealers were the 
only buyers. The world’s visible supply is expected to show 
an increase of 1,000 tons during May. Warehouse stocks 
in Great Britain are 1,261 tons, as against a recent high of 
1,900 tons. Prices of Straits were nominally as follows: 
May, 67%c.; June, 66%c.; July, 65%e.; August, 64Ke., 
and September, 64c. Tin plate producers have been selling 
at $5.25 per box, as against the usual price of $5.50. In 
London on the 24th inst. prices advanced 15s. to £295 15s. 
for standard spot and £287 for futures; spot Straits was 
£311 15s., Eastern c.i.f. London advanced 15s. to £293 15s. 
on sales of 75 tons. On the 25th inst. spot standard was up 
15s. to £296 10s.; futures advanced 7s. 6d. to £286 12s. 6d.; 
sales, 100 tons spot and 500 tons futures; spot Straits up 
15s. to £312 10s., Eastern c.i.f. London advanced £1 10s. 
to £295 5s. on sales of 100 tons. Later trade was dull, not 
being stimulated by 3c. lower prices here and a decline in 
London of £2 7s. to £14 15s. on the 26th inst. Straits for 
May sold at 67c.; June at 65 ce. to 66c.; July at 64'4c. and 
August at 6334c. American deliveries in May are esti- 
mated at something under 6,000 tons. World’s visible 
supply is expected to show an increase for May of about 
1,000 tons. 


LEAD was in moderate demand and for a time steady. 
New York, 6.50c.; East St. Louis, 6.15 to 6.20e. More 
interest was reported in futures at one time but the inquiry 
is chiefly for prompt delivery. Lead ore was reduced $5 
per ton to $80 in the tri-State district. A large tonnage 
was sold last week but little was offered at the present low 
price. In London on the 24th inst. prices advanced 2s. 6d. 
to £24 12s. 6d. for spot and £25 ls. 3d. for futures; sales, 
50 tons spot and 1,550 futures. Later on the East St. Louis 


price was more generally 6.15c. with some producers who 





were quoting 6.20c. previously down to 6.174c. Spot in 
London on the 25th inst. dropped 5s. to £24 7s. 6d.; futures 
off 7s. 6d. to £24 13s. 9d.; sales, 1,150 tons of futures. 
Later the American company reduced its price to 6.40c. 
New York. East St. Louis dropped to 6.10c. in a quiet 
market. These are the lowest prices in four years. London 
on the 26th inst. declined 5s. to £24 2s. 6d. for spot and 
£24 Ss. 9d. for futures; sales, 1,000 tons of futures. 

ZINC was quiet and lower. East St. Louis, 6c. A falling 
off in the demand and operations in the steel industry hurts 
zine consumption. Zine ore was quoted at $38. World 
production in April was 116,240 tons against 123,468 tons in 
March. For the irst four months of the year it was 472,277 
tons. In London on the 24th inst. spot fell 2s. 6d. to £29; 
futures unchanged at £29; sales, 150 tons spot and 1,550 
futures. On the 25th inst. spot in London was off 8s. 9d. to 
£28 11s. 3d.; futures declined 7s. 6d. to £28 12s. 6d.; sales, 
200 tons spot and 1,150 futures. Later trade wasdull and 
6c., it was intimated, might be shaded with demand so poor 
and London declining. Stocks of zine increased 4,199 tons 
during the first half of May, according to the American Zine 
Institute, which is continuing its new policy of issuing re- 
ports at the middle of the month. Stocks of zinc on May 15 
were 45,407 tons against 41,208 tons at the first of the month. 
Production for the first half was 25,341 tons, while shipments 
totaled 21,142tons. Zine shipped from plants for export was 
2,020 tons. The total retort capacity at the close of the 
month was 136,644 tons. The number of idle retorts avail- 
able within 60 days is 54,911. The average number of re- 
torts operating during the first half of May was 80,382. The 
number of retorts operating at the end of the period was 
81,733. In London on the 26th inst. spot zine declined 13s. 
9d. to £27 17s. 6d.; futures fell 7s. 6d. to £28 5s.; sales, 200 
spot and 1,800 futures. 


STEEL has been, if anything, quieter than ever, and the 
drift of prices is downward. Tin plate has sold, it appears, 
at as low as $5.25, against $5.50, the official price. Sheets 
have dropped $2 per ton. There is said to be a little more 
business in frabricated structural steel but there is nothing 
like activity in this or any other brarch of the trade. There 
is comparatively little buying by railroads, automobile con- 
cerns, the oil trade and agricultural implement manufac- 
turers. The business is not so good as it was a year ago. 
There is a fair miscellaneous demand for steel in some 
quarters, but it does not alter the fact that the general 
condition of the business is unsatisfactory. Youngstown 
sheet mills are running at 80%. Prices of merchant steel 
there are eased, it is estimated, on worthwhile tonnages. 


PIG IRON has been especiaily quiet here. In other 
parts of the East trade is said to be better than in this city. 
Coke has declined 10c. it is stated to $2.65 for furnace at 
Connellsville and it is selling more readily than iron. Some 
low prices are reported to have been made for Buffalo iron 
on New England orders. Nominal quotations for Buffalo 
are $17.50 to $18; if there has been any business with New 
England at as low as $16.50 it is exceptional. Eastern 
Pennsylvania is quoted at $20.50 to $21. English iron has 
been offered in Philadelphia at $24.50 duty paid. Domestie 
iron shipped by water is said to be available at $19.50 to 
$19.75. Ferromanganese dropped $5 and is now $90 at 
domestic furnace or at the seaboard, duty paid. 

WOOL has been quiet but steady with foreign markets 
reported firmer. Boston wired that at the Kerrville sealed 
bid sale of Texas wool on the 24th inst. Walter M. Marston 
of Boston bought 1,400,000 pounds of 12 months wool, 
estimated to have cost approximately $1.05 clean basis, 
landed, Boston; Winslow & Co. and Draper & Co. of Boston 
bought, respectively, 300,000 and 400,000 pounds of 8 
months wool at close to 32c., or about 85c. clean basis, 
landed Boston. It is stated too that large purchases have 
been made in Nevada of fine and fine medium wools at 28 
to 29¢. or fully 95c. for French combing wools, with a clean, 
landed Boston, fairly large proportion of clothing wool. 
Boston prices included the following: 


Ohio and Pennsylvania fine delaine, 43 to 43\%c.: \% blood, 42 to 43c.; 
% blood, 41 to 42c. Territory, clean basis, fine staple, $1.05 to $1.10c.; 
medium French combing, 95 fo $1.00; medium clothing, 90 to 95c.; 4 blood, 
staple, 95c. to $1; % blood, 85 to 87c.; \% blood, 75 to 77c.; Texas clean 
basis, fine 12 months, $1.05 to $1.08; 8 months, 87 to 90c.; fall, 72 to 75c.; 
pulled, scoured basis, A super, 87 to 92c.; B, 80 to 85c.; C, 70 to 75c.; 
Australian, clean basis, in bond, 64-70s., combing, 95 to 1.02c. 
Zealand, clean basis, in bond, 58-60s, 77 to 78c.; 56-58s, 68 to 70c. 


At Brisbane on May 20 prices ended firm and tending 
upward. Melbourne’s exports during the period from 
July 1 1926 to April 30 1927 amounted to 2,217,000 bales of 
Australian wool and 593,000 bales of New Zealand wool, 
comparing with 2,399,000 bales and 559,000 bales, respec- 
tively, exported during the same period of the previous year. 


COTTON. 
Friday Night, May 27 1927. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
67,486 bales, against 73,651 bales last week and 89,089 bales 
the previous week, making the total receipts since the 1st 
of August 1926, 12,292,854 bales, against 9,132,946 bales 
for the same period of 1925-26, showing an increase since 
Aug. 1 1926 of 3,159,908 bales. 
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Receipts at— Sat. Mon Tues. | Wed. | Thurs Fri. Total. 
Galveston. __- 370} 1,815) 2,500] 1,273] 1,255 83| 7,296 
Texas City____- pre capa ee bye ¢ Rly 419 419 
eweeen..........« 1,331} 3,969) 2,395) 1.360] 1,434] 1,094) 11,583 
New Orleans__.-| 1,261] 1,591] 2,176] 2,227) 1,591] 2,775) 11.621 
Mobile________- 750 171 613 476 760 792| 3.562 
Savannah_______ 2,661; 4,319) 4,637) 1,786) 1,919] 2,305) 17,627 
Charleston. _____ 918 384 924 90 752 501 3,569 
Wilmington_-_-___ 661 478 651 669 878 793| 4,130 
Norfolk ........ 468 374 887 556 502} 1,189) 3,976 
New York. _____ 57 398 eta <2 re ahaa 455 
ca a 90 84 218 365 100 “pine 857 
Baltimore--. .-_ era aid inden ----| ----| 3,901] 2,801 
Totals this week_! 8.567! 13,583! 15,001 8,802! 9,191! 12,342! 67,486 | 











The following table shows the week’s total receipts, the 
total since Aug. 1 1926 and stocks to-night, compared with | 
































last year: 
1926-27. 1925-26. Stock. 
Receipts to 
May 27. This \SinceAug| This \Since Aug 
Week. | 11926. | Week. | 1 1925. 1927. 1926. 
Galveston _._.._- 7.296 3,203,696) 14,013 2,957,429} 307,418; 351,264 
Texas City_____-_ 419} 171,505) -...| 18,234 11,373 4,088 
Houston *_._..-- 11,583 3,763,632, 9,675 1,659,616) 453,341 a 
Port Arthur, &c_- eee yer eel re Sts Bie, eee 
Rew Serene nindiade 11,621 2,379,645) 15.441,2,270,206| 435,414) 245,939 
ig EP ear tate ate gg eA Ne gaia enisy Bean vn saptea 
(ea alana 3,562) 377,515 9°374| 230,520 29,027 5,474 
Pensacola... --_-- mica 14,115] 1,725 ST gee  ieucdieeit 
Jacksonville_ ___- aie a 617 ania 13,116 585 37 
Savannah --_-_-__-- 17 ,.627/1,099,840) 11,223) 923,357 60,971 60,829 
Brunswick _____~- LS aaa pees Dh neskeds. contain 
sanattenton a . 3,569) 565,563) 4,467! 320,385 38 ,337 30,658 
eRe Bere ae Biro AF Tate Mepeniene: 
ilmington _____- 4.130} 154.081 955| 123,401 24,116 18,363 
Norfolk a a 3,976) 418,957) 3,862) 457,679 71,833 84,920 
N’port News, &c_ ain 279 oaaat. sites cca eae 
New York_..._.- 455 28,775 322 52,965) 224,390) 42,599 
a 857 33,216 966 37,568 1,190 »739 
Baltimore--—____-. 2,391 76,729 349 0,305 1,432 1,226 
Philadelphia - ---- aiiiahal 4,68 aie 9,774 8,014 518 
1 eee 67 486 12292 854| 65,277 9.132,94611,667,441! 856,988 











*Houston statistics are no longer compiled on an interior basis, but only 

In the season's receipts 1926-27 we have included the 

stock carried over from the previous season, namely, 226,636 bales. 
alin 1936 Houston stocks, amounting to 462.125 bales, were included 


on a port basis. 


er interior towns. F 
In order that comparison 


ewe | be made with other years, 
we give below the totals at leading ports for six seasons: 


























Receipts at— | 1926-27. | 1925-26. | 1924-25. | 1923-24. | 1922-23. | 1921-22. 
Galveston -_-_- 7,296 14,013 9,014 7.708 7,581 38,109 
Houston*- __- 11,583 9,675 21,319 fo: ie 280 
New Orleans- 11,621 15,441 5,7 19,769 8,232 26,474 
Mobile_ - - - _- 3,562 2,279 235 6,045 7 38 
Savannah __-- 17,627 11,223 1,167 5,987 1,770 12,942 
D228 ue sacutel peeked. «aikee snenh 288 
Charleston - 3,569 4,467 4,007 2,164 4,500 5,406 
Ww ive 4,130 95 72 2,014 205 3,776 
Norfolk _-_..- 3,976 3,862 2,280 1,540) 2,621 4,309 
TTA! wackest tennant | esnedkel oumenel saben . aeaanal 
All others... 4,122 3,362 177 2,380 3,341 16,980 
Totalthiswk.! 67,486) 65,277 44,085 50,424 28,322) 113,448 
Since Aug. 1__!1 ,292 ,85419,132,946'8,951,.795'6,422,903'5,521,738' 5,607 .263 











*Beginning with the season of 1926. 


Houston figures include movement 


of cotton previously reported by Houston as an interior town. 
tinction between port and town has been abandoned. 


The exports for the week ending this evening reach a total 
of 105,179 bales, of which 10,734 were to Great Britain, 
10,089 to France, 9,012 to Germany, 100 to Italy, 21,557 


The dis- 


to Russia, 37,807 to Japan and China, and 15,880 to other 
destinations. In the corresponding week last year total 


exports were 81,721 bales. 


For the season to date aggregate 


exports have been 10,044,158 bales, against 7,219,143 bales 







































































in the same period of the previous season. Below are the 
exports for the week: 
Erported to— 
Week Ended 

May 27 1927. Great Ger- Japan& 

Exports from— \Britain.| France.| many. | ¥taly. |Russia.| China.| Other. | Total 
Galveston. .-..-.- nosal a uted .---| 21,557) 14,622) 3,649) 42,507 
Houston ......- 1,200} 3,690 reine éenw ----| 13,753) 3,722) 22,365 
New Orleans_..-| 2,930 450} 2,079 apne ----| 8,557) 3,470) 17,486 
ES “ne sane abe 100 sini ae 350 450 
Savannah --.-.--- ocoet Saee 451 eoum icine wees 563} 3,900 
Charleston ---.-- 4,947 out 268 —— cave 875| 3,870) 12,757 
| eee 1,599 “ne 1,755 — ense woxei 200; 3,554 
New York-.--..-- 58 277| 1,662 eames boda aaeasal 56| 2,053 
Baltimore. ...-- oncn 107 oun one awen — onan 107 

, ere 10,734} 10,089) 9,012 100| 21,557) 37,807) 15,880)105,179 
Total 1926....-. 25,194] 6.087) 7.570) 5,610) 12,689) 16,498) 8,073) 81,721 
Total 1925--..-.- 17,380! 3,237! 10,9401 11,900 .---!| 3,642! 3,438! 50,537 

From Exported to— 
Aug.1 1926 to 
May 27 1927.| Great Ger- Japan& 
Exports from-| Brittain. Prance.| many. | Italy. |Russta.| China. | Other. Total. 
Galveston. -. 587,159|377,603 558,339 224,225 122.707 491,636 536 ,032'2,.897.701 
Houston....| 531,427,370.128 583,824 213,320/120,853 391,779) 178,294 2,389,625 
Texas City- §1,121 1,517| 3,670 oncsl Sane ----| 25,809 91,117 
New Orleans} 555,975|155,999 301,959/182,716| 83,267|445,484/150.237/1,875,637 

Mobile - ---- 92,384) 4,765)101,159| 2,300 ----| 15,699) 3,353 19,660 

Jacksonville.| ------ — osen nome neka Span 341 

icon 4,5 wanat, Cale onsen eos moo 340 11,115 
Savannah.__| 283,929) 5,669 496,701; 5,800 ----| 91,820} 40,386) 924,305 
Charleston - . 97,079 497 326,156 mais ----| 38,063) 30,797) 492,592 
Wilmington - 16,100 ----| 53,866) 40,900 émieel ----| 1,000) 111,866 
Norfolk. --.-- 102,884 500 161,657) 16,524 ----| 9,550) 6,445) 292,560 
Newp't News; ------ ogee ones — amnew 279 100 379 
New York..| 41,317) 28,780) 97,833) 19,379 ----| 14,256/172,987| 374,552 
Boston --.--- 4,43 cocnt Se ee none cscol OB see 9.6 
OS ee Oe 3,397 142 Sens eyaree ieee 3,939 
Philadelphia 660 210 100 ane adne eees| G20 5,860 
Los Angeles. 62.399) 19,380) 45,254; 3,181 ----| 15,541) 2,848] 148,603 
San Diego -.. 11,286 cece wees cose wece aes ones 11,286 
SanFraneisco 6,244 320! 6,425) 1,254 ----| 80,297 535| 95,075 
Seattle .....| ------ cose coos eece ----| 82,461 200} 82,661 
Porti'd, | cosece ooee woes ooee wore 600 noe 600 

Total. -.-.- 2,448,983 968,765 2745693 709,999 335,827 1677465 1157426 10044158 
Total °25-'26 2,138,552/845,317|1610801 630,913| 146,812 1076668|770,080 7,219,143 





Total '24-'25 





2.474,2511857 ,723 | 1802955 659,971! 180,086 '841 ,482'764,144!7,580,612 











NOTE.—Erzports to Canada.—It has never been our practice to include in the 
above tables reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to get 
returns concerning the same from week to week, while reports from the customs dis- 
tricts on the Canadian border are always very slow in coming to hand. In view, 
however, ofthe numerous inquiries we are receiving regarding the matter, we will sa 
that for the month of April the exports to the Dominion the present season have been 
21,567 bales. In the corresponding month of the precedin: season the exports were 
18,175 bales. For the nine months ended Apri! 30 1927, there were 219,479 bales ex- 
ported as against 206,168 bales for the corresponding :even months of 1925-26. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, net 
cleared, at the ports named: 






































On Shipboard, Not Cleared for— 
Great Ger- | Other | Coast. Leaving 
May 27 at— |Britain.| France.| many. | Foreign| wise. | Total Stock. 
Galveston_ -_-- 6,300} 3,500} 5,000} 29,800} 3,000) 47,600} 259,818 
New Orleans._}| 5,637) 4,293} 6,997] 18,212 199} 35,338) 400,076 
Savannah _-__--__ 5,000 cous] Be wake 400} 7,40 3,571 
Charleston _ - _- a hatints ern nae 208 ‘ 38,129 
BED weascen 4,000 Fate <eael” Sse oooes SEE 17,102 
Norfolk. __._-- 800 mee ial mien — 800 ,0: 
Other ports*__| 3,000} 2,500) 4,000}; 5,000 500} 15,000} 709,441 
Total 1927__| 24,737} 10,293] 17,997) 60,937| 4,307/118,271|1,549,170 
Total 1926_-| 20,138) 10,820! 9,480) 34,106) 4,949] 79,493] 777,495 
_ Total 1925_-! 5,501] 15,368\ 12,118! 44,345! 5,.669' 83,001! 460,250 
* Estimated. 


Speculation in cotton for future delivery has been fairly 
active at some advance in prices after a decline at one 
time. Western Texas is reported to be suffering from 
drought, only partially relieved by recent rains. At times 


_ during the week there have been heavy rains in the Central 


belt, notably in Arkansas. They were considered bad. 
Though the weekly report in some respects was more favor- 
able than had been expected, it had some unfavorable fea- 
tures. Severe drought has recently prevailed in parts of 
North Carolina. Drought has been very general in Georgia. 
In southwestern Alabama the plant has deteriorated. Texas 
needed rain everywhere except in the northeastern part. 
Of late it has had very little anywhere, notably as reported 
on Thursday. Cultivation and shopping has been slow in 


Mississippi. Development generally has been somewhat 
poor in that State compared with a seasonal average. In 
parts of Louisiana heavy rains have been detrimental. In 


northwestern Oklahoma the precipitation was insufficient 
to relieve acute drought. Some reports assert that the belt 
taken as a whole even outside of the flooded district is two 
to four weeks late. The consensus is that it is at least a 
week or two weeks late, and may be more than that in ex- 
ceptional cases. 

On Thursday, early prices were 12 to 14 points lower, but 
the decline was recovered owing partly to a better technical 
position and a later scarcity of contracts, something which 
has been noticeable with only occasional interruptions for 
months past. The drought in western Texas was stressed. 
There was a low barometer in Utah. It was feared that it 
might possibly cause rains in the cotton sections over the 
week-end, Not a little covering was done on the eve of 
three holidays. The Exchange adjourned to-night until next 
Tuesday. But New Orleans and Liverpool will be open on 
Saturday and New Orleans on Monday also. Many of the 
shorts preferred to cover, fearing the possibility of bad 
weather over the holidays and higher prices in New Orleans, 
if not in Liverpool. The long account has recently veen 
considerably reduced. Some large holdings have been to all 
appearances disposed of. And there is no big and weak out- 
side long interest. The public as a rule is not in cotton. It 
is true that the wire houses have recently been doing a bet- 
ter business. But there has been nothing like an old-fash- 
ioned bull market. Outsiders have not taken hold of cotton 
as they used to years ago. Popular speculative interest has 
centred for several years in stocks and grain, rather than in 
anything else. It was noticed, too, that on any decline sell- 
ing soon halts and buying orders are encountered. This has 
been the case for some time past. 

Meanwhile the consumption is large. Exports have slack- 
ened during the week, but the total for the season thus far, 
needless to say, makes a very handsome exhibit. Some 
have been inclined to sell short in the expectation of very 
favorable weather in June. It is well known that the crops 
are apt to look their best in that month, cotton not excepted. 
Some have been relying on this almost yearly occurrence to 
bring about a decline, especially as they think the rise this 
spring has been too rapid and far too pronounced. But it is 
pointed out that June conditions are often very deceptive. 
Meanwhile spot cotton has been in good demand and in the 
main firm. The basis has been noticeably strong, On long 
staples it has advanced within a week or ten days some 50 
to 100 points. Even seven-eighths of an inch cotton is in 
steady demand. ‘The notion that this short cotton was going 
to be thrown on the market in large quantities, which was 
entertained some little time ago, has not been verified by 
the event. On the contrary, spot holdings have been mar- 
keted with noticeable deliberation and prices have been well 
sustained. Both domestic and foreign mills have latterly 
been steady buyers. The daily sales are larger at the South 
than those of a year ago, sometimes 40 to 50% more. In 
fact, the demand for the actual staple is pronounced un- 
usually good for this time of the year. Liverpool spot sales 
on some days were 10,000 to 14,000 bales. Manchester was 
rather more active. On one day Worth Street seld 100,000 
pieces of print cloths, The Association of Cotton Textile 
Merchants states that the sales of standard cloths in the 
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first four months of this year were ‘1, 196.1 197,000 yards, | 
against 866,348,000 for the same time last year. Unfilled 
orders on May 1, 474,530,000, against 236,831,000 last year, 
which is surely a fuvorable exhibit. 

On the other hand, as already intimated, there is consid- 


erable dissent to the validity of the bullish argument in 
favor of higher prices. A private report on the condition 


of the crop made it better than that of a year ago. Of 
course such reports at this time of the season are pure’) 
tentative. They are not to be taken too seriously. The 
South has been a steady seller. At times the market has 
acted speculatively tired both here and in Liverpool, if noi 
in New Orleans. <A considerable long account had been 
built up. The market weakened. Long selling on a consid- 
erable scale took place, Some of it was due to the fact that 


the weekly report was better than had been expected. It 
po nted out that the week had been generally warm and 


mostly dry. Considerable planting was done in the interior 
Valley States, especially in the early part of the week. It 
was not denied that the work was interrupted later on by 


rains. But the report added that the progress of the crop 
outside of the flooded districts was mostly favorable. Liv- 
erpool has latterly declined. London, the Continent’ and 


also Russia on the eve of 
relations between Great Britain 
Kgypt, prices have latterly de- 


Bombay have been selling there; 
a breaking of diplomatic 
und Russia. Alexandria, 
¢l ned. 


To-day prices declined 9 to 11 points early in the day, with 4 


Liverpool cables weak and the weather map for the most 
part considered favorable. Moreover, there was more or 
less liquidation on the eve of three holidays, especially in 
July. Chicago is understood to have sold July rather heay- 
ily for a time. Later on coniracts suddenly became scarce, 
Numerous shorts decided to cover stimulated in no small 
degree by the continued drought in western Texas. As the 
day wore on the Texas feature became more and more prom- 
inent. Prices moved up from the early low, roughly 25 to 30 
points, and ended at close to the highest, and firm. Not 
only was western Texas without rain but over much of its 
area temperatures were 100 to 104. And no rain was pre- 
dicted for that part of the State. Some reports from the 
pons districts say that the damage has been greatly ex- 
ggerated. Sut as already intimated, western Texas 
yn tte and the scarcity of contracts were the decisive fac- 
tors. Cotton was helped in a sense by an advance of 5 to 6c. 
in Wheat and 5c. in corn, which rose to something over $1 for 
September delivery; also by an active and rising stock mar- 
ket, Wall Street, uptown and Texas interests are under- 
stood to have bought freely. Scattered covering was an out- 
standing factor. The trade bought. The technical position 
had become stronger, through heavy long liquidation dur- 
ing the week. Some of it was done early to-day. The short 
interest was found to be large in the expectation of a favor- 
able June. Final prices show a ise for the week of 40 to 65 
points. Spot cotton ended at 25 points higher than yester- 
day, at 16.75. for middling, a rise for the week of 55 points. 
The following averages of the differences between grades, 
as figured from the siuy 25 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 





York market on v.ne 3: 

Middling fair - _1.39 on *Middling ‘‘yellow’’ stained____- 3.28 off 
Strict good middling - 1.15 on; *Good middling ‘“‘blue’’ stained__2.00 off 
Good middling - --- ~~~ ..-...-. .91 on); Strict middling *‘blue”’ stained_—..2.70 off 
Gtriet middiing.............. ~ -65 on| *Middling *‘blue” stained... _- me 59 off 
Pees betenecknacaneswes Basis | Good middling spotted_......_.. . 25 on 
Strict low middling........-.-. . 98 off | Strict middling spotted_........ . 03 off 
BD SP. woemccccccccceccd Ae Gli | MEMEO BDOGIDE occcoscccesces .98 off 
*Strict good ordinary ___.....--- 3.33 off| *Strict low middling spotted___-_2 00 off 
6, 4.45 off| *Low middling spotted__....__. 3.30 off 
Strict good mid. “yellow” tinged. .08 off| Good mid. light yellow stained__1.20 off 
Good middling “‘yellow”’ tinged_. .56 off] *Strict mid. light yellow stained_1.75 off 
Strict middling ‘‘yellow”’ tinged_. .98 off| *Middling light yellow stained ___2.70 off 
*Middling ‘‘yellow”’ tinged_____.2.08 off| Good middling ‘‘gray’’...._._-_- .67 off 
*Strict low mid. ‘‘yellow”’ tinged_3.36 off| *Strict middling ‘‘gray’’...____- 1.05 off 
*Low middling ‘“‘yeliow”’ tinged__4.61 off| *Middling *‘‘gray’’......_.____- 1.60 off 
Good middling ‘‘yellow”’ stained_1.93 off 

*Strict mid. ‘‘yellow’’ stained___2.45 off * Not deliverable on future contracts, 


The official quotation for middling upland cotton in the 
New York market each day for ithe past week has been: 


21 to May 27— at. on. Tues. Wed.Thurs. Fri. 
Middling upland...-..-.----- 16.30 16.60 16.55 16.50 16.50 16.75 
NEW YORK QUOTATIONS FOR 32 YEARS. 
ee 16.75¢c. | 1919... .-32.30c.|1911_---- 17.70c.|1903_.--- -11.706. 
1926...-- 18.90c.|1918____- 29.05¢.|1910_--_- 15.30c.|1902.-... 9.50c. 
1925...-- 23.75c.|1917..... 22'00c.|1909..._- 11.40¢. 103 eee 8.25¢. 
1924. _ -.-32.65¢.|1916----- 12.90¢.|1908___.- 11.50c.|1900.-... 9.31c. 
1923____- 28.65c.|1915..-_- 9.55c.|1907_-..- 12.35c.| 1899... 6.25¢. 
1922__..- 21.50¢.|1914____- 14.30c.|1906_--_- 11.90¢.|1898.___. 6.56e. 
it. cee 13.15¢.|1913.__.. 12.00¢.|1905_.-_- 8.60c.|1897_.__- 7.75¢. 
1920_-.-- 40.00c.|1912_-__- 11.40c. | 1904_ - - --13.20c.|1896____. 8.06c. 
MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 





























Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. |Conir’ct; Total. 
Saturday-_--|Steady, 10 pts. adv_|Steady_-_------ 882 wane 882 
Monday ---|Steady, 30 pts. adv_|/Firm_-----.--- 400) 3,900) 4,300 
Tuesday .--|Quiet, 5 pts. dec__|Steady__---.--- see) <«<e00] sean 
Wednesday-|Quiet, 5 pts. dec._|Steady_------- ies a mae aaoe 
Thursday --|Quiet, unchanged --|Steady--.----- a cece pee 
Friday. ---- Steady 25 pts. adv_|Firm__.......- apeanes 722 
Total week-_|.....-.-----------|-------------- 2,004 3.900 5,904 
Since Aug. l!....--------------!-------------- 485 ,989/ 668,600) 1157 ,589 














FUTURES. The highest, lowest per" closing prices at 


| New York for the past week have been as follows: 



































Saturday Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Vay 21 May 23 May 24 May 25 May 26. May 27. 

May— | 

Range__'15.90-16.07 16. 05 16. 19 an Stext Quay, sae - one 

Closing -|15.98-16.00 ——- ——|—— ——— 
un -16.10-16.10'- | 

Range -_— — 5. —————- iO >” 

Closing _| 16.08 16.33 ——/16.12 — 16. 08 ene 12 —|16.40 —— 
Jul, j | 

Range 16.08-16.26 16.19-16.45'16.23-16.50 16.18-16. 39|16.11-16. 25) 16.13-16.50 

Closing _|16.18-16.20 16.43-16.45|16.28-16.29 16.23-16.25)16.22-16.23| 16.44-16.50 
August— | | 

Range. _.|—_—_-_ —§$— | —- Ss | —_— — —_——— 

Closing -|16.27 16.52 16.37 16.32 —|16.3: 31 — 16. 567 — 
Sept. | | | | 

Range..|——- —— — OS ——- ol — 16. -48-16.88 

Closing .|16.44 ——'16.72 —— [*6. 58 ——|16.53 ——(\16.62 ——/16.78 —— 
October— | | 

Range. 16.41-16.60 16.54-16. 33| 16.58-16.89 16.53-16. -76)16. 47-16 .61/16.50-16.85 

Closing -|16.50-16.53|16.79-16.83 16.65-16. — .60-16.61/16.59-16. — -83-16.85 
Nor.— | ' 

Range..|——- —— —_|—_——_- — — Os - 

Closing 16.59 ——|16.91 —— |16.77 16.71 —1|16.71 —T 95 — 
Dec.— 

Range. _|16.64-16.81|16.77-17. 05 16.84-17. 13) 16.77-17. 00/16. -70-16.85|16.74-17.10 

Closing - | 16.69-16.71)|17.03-17 .05|16.89-16. 90) 16.83-16.85)| 16.83-16. 84 17.08-17.10 
January— | } 

Range. _|16.69-16.86 16.83-17. 13) +4 88-17. 20) 16. 83-17.05 16.77-16. 90! 16.81-17.15 

Closing _|16.76-16.78 17.13 16.90 17.14-17.15 
February —| | 

Range..J—- UO = —S> ss ——|-——- — 

Closing _|16.84 — 17.21 ——/|17.06 ——/16.99 ——j16.99 ——|17.24 —— 
March— | 

Range. _|16.86-17.07 |17.03-17.30 17.10-17. 38 17.00-17 .25|16.95-17.10/|16.98-17.35 

Closing -|16.93 ——|17.28 —— 17. 15 ——/17.09-17.10|17.09-17.10 | 17.34-17.35 
Apru— | | = & 

Range_../—_- —_——-|-——- -— amen anes pee Ws, ans, — 

Closing_'|——_-  —_ '—_—- _ —_—_— | ———- SC -—'-————-- ~-— 4 —_ 





Range of future prices at New York for week ending 
May 27 1927 and since trading began on each option: 

















Option for— Range for Week. Range Since Beginning of Option. 

May 1927_.|15.90 May 21);16.19 May 23/12.02 Dec. 4 1926,;18.65 Sept. 8 1926 
June 1927__|16.10 May 24/16.10 May 24/12.92 Oct. 27 1926|16.10 May 24 1927 
July 1927_.|16.08 May 21) 16.50 May 24/12.25 Dec. 4 1926/18.51 Sept. 2 1926 
PS ee a See eae 13.03 Jan. 4 1927|15.60 May 3 1927 
Sept. 1927__|16.48 May 27) 16.48 May 27|12.00 Dec. 4 1926/16.48 May 24 1927 
Oct. 1927_.|16.41 May 21\16.89 May 24/12.46 Dec. 4 1926|16.89 May 24 1927 
> 2 eer ae ee 12.75 Dec. 6 1926|15.63 Apr. 29 1927 
Dec. 1927__|16.64 May 21|17.13 May 24/13.36 Jan. 3 1927|17.13 May 24 1927 
Jan. 1928__|16.69 May 21|17.20 May 24|14.11 Mar. 15 1927|17.20 May 24 1927 
PEs BOP ecloccose Secesslescons S6eeeeleosessten Senseseslesepeees Seesence 
Mar. 1928__|16.86 May 5ilisa May 24114.75 Apr. 4 1927|17.38 May 24 1927 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday « only, 

















May 27— 1927 1926. 1925. 1924. 
Stock at Liverpool_..-.--.-- bales.1,377,000 835,000 799,000 597,000 
DOG Ae SOME cunascassesseoen depen ~ aenbee eee 
Stock at Manchester. .....-...- 177,000 93,000 120°000 72,000 

Total Great Britain. ...-.---- 1,554,000 946,000 922,000 669,000 
Del OF 2 cssgsecnenee caiaee sue: edie 10,000 
DOGG Be DION, .ccscceecsccece $89. 000 = 196, 222,000 127,000 
Se O06 BONED... cunésubocescosn 277,000 188,000 . 119,000 
Stock at Rotterdam. ........... 19,000 3,000 9,0 16,000 
Stock at Barcelons....scccccccs 122,000 90,000 89,000 63,000 
ee eee ee ee 36,000 32,000 44,000 17,000 
De CO. Si cusemesceeseees swhene  <seunwd 3,000 1,000 
BOOGe OS RESWEED.. ccccwusestsen s6sens saeene ,000 12,000 

Total Continental stocks... 1,113,000 509,000 570,000 365,000 

Total European stoks__.----- 2,667,000 1,455,000 1,492,000 1,034,000 
India cotton afloat for Europe... 76,000 95,000 160,000 128,000 
American cotton afloat for Europe 432,000 243,000 202,000 173,000 
Egypt, Brazil,&c.,afloat for Europe 110,000 114,000 ‘ 94,000 
Stock in Alexandria, Egypt._... 412'000 253.000 108,000 119,000 
Stock in Bombay, India-------- 674,000 see 000 898,000 841,000 
Stock in U. 8. porte..........- a1,667,441 856,988 543,251 363,994 
Stock in U. S. interior towns. -_-.- @656,451 1,301,436 340,620 347,017 
©. ©. GEOR BO-GERT ac ccccsesoses) aeesee 20 | soeene 354 3, 

Total visible supply.--------- 6,694,892 5,070,424 3,848,225 3,102,211 


Of the above, totals of American and other descriptions are as follows: 
American— 





Liverpool stock....--.---- bales_1,043,000 539,000 576,000 316,000 
Manchester stock.......<.---<- 150,000 72,000 108,000 58,000 
Continental stock. .....<.«<<««<« 1,057,000 447,000 483,000 273,000 
American afloat for Europe----- 432,000 243,000 202,000 73,000 
U. S. port stocks. ....-------- 21,667,441 856,988 543,251 63,994 
U. 8. interior stocks. .........- avn56,451 1,301,436 340,620 347,017 
is Os REE SESE co neoseeees. ciacaae ‘Sxkden é 2. 
ar 5,005,892 3,459,424 2,253,225 1,533,211 


East Indian, Brazil, &¢.— 
ee SS a 








London stock. ...--.---------- 9 <2---- 39 s--2-- 7? - amide 
Manchester stock. _..........-- 27 ,000 1,000 12,000 14,000 
Continental stock............<.- 56,000 62,000 87,000 92,000 
Indian a.inat for Europe_....--- 76,000 95,000 160,000 128,000 
Egypt, Brazil, &c., afloat_...-.-- 110,000 114,000 104,000 ,000 
Stock in Alexandria, Egypt----- 412,000 253,000 108,000 119,000 
Stock in Bombay, India___..... 674,000 752,000 898,000 841,000 

Total East Inuia, &c........- 1,689.000 1,611,000 1,595,000 1,569,000 

Total American............. 5.005.892 3,459,424 2.253.225 1.533.211 

Total visible supply er 6,694, a 5,070,424 3,848,225 3,102,211 
Middling uplands, Liverpool_..- 8.9 10.33d. 13.04d. 17.99d. 
Middling uplands, New York.-- 1B 75: 13 90e 23.75¢c 32.65c 
Egypt, good Sakel, Liverpool_... 17.80d 18.20d 33 .30d 25.05d. 
Peruvian, rough good, Liverpool. 10.75d. 17.00d. 20.75d. 24.00d 
Broach, fine, Liverpool ii 05d. 9.00d. 11.55d. 14.40d. 
Tinnev elly, good, Liverpool... 8.50d. 9.55d. 11.95d. 15.55d. 


a Houston stocks are now included in the port stocks; in previous years 
they formed part of the interior stocks. 

Continental imports for past week have been 113,000 bales. 

The above figures for 1927 show a decrease from last 
week of 176,090 bales, a gain of 1,620,468 over 1926, an 
inerease of 2 ,846,667 bales over 1925, and an increase of 
3,592,681 bales ov er 1924. 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


0c 1 area periods of the previous year, is set out in detail 
ow: 





























Movement to May 27 1927. Morement to May 28 1926. 

Towns Receipts Ship- | Stocks Receipts . Ship- | Stacks 

} ments. May ments.| May 

Week. | Season. | Week.; 27. Week. | Season. | Week.| 28. 
Ala., Birming’m 316, 97,166 885 8,615 445 96,153 829 3.684 
Butnute pci 3 26,790 497 8.471 13 21,815 161; 2,908 
Montgomery. 200 124,150 1,476 23,353 450 102,379 1,050 14,327 
Selma. __. 133° 95,404 2,252 15.087 109 89,526 1,532 6,931 
Ark., Helena__ 48, 95,452 1,112 11,564 147, 100,989 1,656) 24,639 
Little Rock 461| 205,533, 3,460 19,391 261! 229,959 1,120 43,482 
Pine Bluff- 972, 187,268 2,429 19.777 69 180,444 1,041) 46,636 
Ga., Albany _- 1} 8,807 247, 2,200 inal 7,918 oneal 2a 
Athens_.----| 1,262! 53,863, 1,150 10.431 583 36.994 840| 5,802 
Atlanta. _- 876, 257,451 2,268 34,484! 1,333; 224,499 5,647 34.099 
Augusta --- 2,896) 379,359 7,631) 69,417| 2,866) 352.832, 3,284 49,067 
Columbus -. 593) 49,572 100 4,479 404 86.517 404; 1,971 
Macon 501| 108,921 1,629 4,944 350, 70,094 617| 8,356 
Rome. - 187| 51.997 750 19,187} 720) 54,761) 1,150) 10,055 
La., Shreveport 182! 167,123 6,183! 32.337) 45) 167,116 250) 18,328 
Miss ,Columbus 220 43,488 743, 3,112) 42 46,725 224 3,119 
Clarksdale ~-| 519, 193,479 3,382 36,402) 377 235,200 3,567, 65,733 
Greenwood _ 242 184,265: 2.495 32.549 536 223,616 1,023 60.510 
Meridian 236 54,746 330 =66,222 12 69,134 374 10,913 
Natchez__- 9 50,117 373 8,941 290 58,320 826 7,891 
Viecksburg..-| _.._| 35,406 Sar oen 50 54,671 400 13,888 
Yazoo City ‘ 44.773 . 24 52,933 158 11,391 
Mo., St. Louis_| 7,802, 570,589| 7,994 4,311) 7,243 692,488 7,238 15.211 
N.C.,Greensb’ro} 1,217; 50,918 567, 26.366) 924 65,542) 1,475 17,899 
Raleigh _ - _ - 24: 20,944 876 4.310 174 31,525, 1,076 7,455 
Okla., Altus_- 77, 209,603 399 3.684! 518 143,766' 757 8,840 
Chickasha_ -_ 800, 193,622 1,000 4,841! 357 193,766 709 12.057 
Oklahoma. 548, 187,195 1,598 6,523 203 171,004 800 21,226 
8.C., Greenville 4,921) 350,147, 11,628 58.099 1,694 301.215 3,543, 44.781 
Greenwood _ - aie fy 3,251 : 4,912 2,682 
Tenn.,Memphis| 24,553,2,217,849, 36,191 151,123) 14,1871,850,737 22,602 234.061 
P Nashville__ 184 8,281 167 865) m 3.385 114 661 
Texas, Abilene. 39 79,507 359 654 399 87,158 246 689 
Brenham __- 122; 29,190 70 5,829 19 6.091 30° 3.976 
Austin area 34,198 = R52 1 12,719 7 
Dallas _ 1,123, 190,224 1,598 8,290) 619 163,925 1,124 16,789 
Houston * * * * | 16,8484,759,787 29,264 462,125 
Paris . 7 56,625 12 226 18 114,388 36 1,133 
San Antonio 132; 62,229 194 2,984) 84 26 063 113 420 
Fort Worth 1,293| 123,537, 1,796 3,280 245 95,607 901 5,6°4 
Wien 4 Eiebtiited Satna Se Miaeticntd Mmecte: ices: 
Total, 40 towns} 52,6996,907,561 103,841 656.451| 52,659 11286673 96,1811301436 
no longerreported___.. ._..--| 16,848 4,759,787, 29,264462,125 
Less Houston} ———__- ——_ —— 

Total, 39 towns 





52,699 6 907 561 103,841 656,451 35,811 6,526,886 66,917839,311 


* Houston statistics are no longer compiled on an interior basis, but only on a 
port basis. To make the comparisons with the previous year correct, we deduct 
the Houston figures frqm last year's total at the end of the table. 


The above total shows that the interior stocks have de- 
creased during the week 53,593 bales and are to-night 
182,860 bales less than at the same time last year. The 


receipts at all towns have been 16,8*8 bales less than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 


up from telegraphie reports Friday night. The results for 
e week and since Aug. 1 in the last two years are as follows: 

















——1926-27——_ ——1925 -26—— 
May 27— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1, 
3, So .--- 7,994 583,723 7,238 673,177 
2. eo a eee 4,400 334,280 2,875 292,897 
Via I i 334 21,891 ~tie 39,691 
Via Louisville <a pa re 373 50,344 202 59,121 
Via Virginia points..._..._._._.. 5,425 247,642 4.449 218,219 
Via other routes, &c__- --- 6,523 588,825 5,152 394,429 
Total gross overland .-.-.26,049 1,827,705 19,816 1,677,534 
Deduct Shipments— 

Overland to N. Y., Boston, &c___ 3,703 135,302 1,627 142,391 
Between interior towns_______ ___ 554 24,222 399 23,274 
Inland, &c., from South. ________ 15,499 834,238 13,756 763,068 
Total to be deducted____________ 19,756 993,762 15,792 928,733 
Leaving total net overland*______ 6.293 833,943 4,024 748,801 

*, Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 6,2'3 bales, against 4,024 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 185,142 bales. 




















& he e : ——1926-27- ——-1925-26 
ee In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1 Week. Aug. 1. 
Receipts at ports to May 27______ 67,486 12,292,854 65,277 9,132,946 
Net overland to May 27_________ 29: 833,94: 4,02 748,801 
South’n consumption to May 27__106,000 4,505,000 95,000 4,090,000 
Total marketed____....._.__- 179,779 17,631,797 164,301 13,971,747 
Interior stocks in excess. _-__-_-___ *53,593 126,116 *44,397 1,145,301 
Excess of South’n mill takings over 
oat ~apeeen 2 4 {eee aie et 700,670 amtin 583,565 
| Came into sight during week___126,186  ----_-- 119,904 _____. 
€ Total in sight May 27________-_ tne Le <ennee 15,700,613 
North. spinn’s’ takings to May 27. 24,097 1,752,668 12,177 1,791,386 
*) Decrease. 
! Movement into sight in previous years: 
FF Week— Bales. Since Aug. 1— Bales. 
a ee BS =e 14,434,635 
1924—May 30_........-_-- MPa 2! aa 11,008,206 
sege—Janme j1............. ie 1) 6 eee 10,780,551 


NORTH CAROLINA COTTON REPORT .—The United 
States Department of Agriculture, at Raleigh, N. C., issued 
on May 21 its cotton report for the State of North Carolina. 
Below is the report: 


® Farmers reports indicate a considerable reduction in cotton acreage this 
. This is likewise reflected in the decreased usage of fertilizers in much 
of the cotton belt of the State. Although this reduction is certain, it is 
not expected to be heavy, as many farmers are planting their usual acreage 
and it is possible to find some who have increased their plantings. 
® Planting is practically completed and is coming up. Fair stands are 
reported and several farmers in Southern counties are chopping. Dry 
weather is retarding the growth but no fear on this account seems warranted 
at this time. Weevils are expected. 





AREA.—The United States Department of Agriculture at 
Washington issued on May 24, a statement about the flooded 
area. The report follows: 


Except in Louisiana flood waters in the Mississippi Valley have receded 
considerably in the last week, and on much land wows ald covered planting 
is in progress. Indications are that in Missouri crop acreage reduction due 
to the flood will not be large. Farm work is in progress in Mississippi on 
high land from which flood waters have receded. It is expected a large 
part of Mississippi's flooded area will be clear in time for planting cotton. 
Flood waters entering eastern Arkansas continue to cover a considerable 
territory in that State, not all of which may be clear in time for planting. 
Replanting has been started in the higher portions of the flooded. area of 
Louisiana. Parishes now being flooded will probably not be clear in time 
for planting to cotton, but these parishes are devoted primarily to corn and 
sugar cane. 

This is the substance of a report made to Assistant Secretary of Agriculture 
R. W. Dunlap by C. W. Warburton, director of extension work in the 
Department of Agriculture and made public on May 24. Mr. Warburten, 
has been assisting the American Red Cross authorities in the flooded area. 
In Mississippi, he says, there has been heavy loss of work stock. Late 
clearance of the land in the central part of the flooded area of that State, 
particularly Sharkey County, will result in considerable reduction in crop 
acreage there. Planting is in progress, however, in the high portions of 
Washington County and in Sunflower and Leflore Counties. In Arkansas 
the less favorably situated areas include Poinsett, Cross, Mississippi, Desha 
and Chicot Counties. Phillips County, on the other hand, may plant a 
normal cotton acreage. 

Farmers on lands from which the flood waters have receded in Louisiana 
are dropping cotton seed in the mud, without waiting for the soil to dry 
enough for cultivation. This method has given good results after previous 
floods. In this area most of the land was planted before the flood. armers 
in the southern Louisiana parishes, where the flood is still running high, will 
be without an important cash crop, for sugar cane is lost for the year. Corn 
can be planted as late as July 15, and it will be possible also to plant cowpeas, 
soybeans and other hay crops after the flood waters recede. In this area, 
however, agricultural conditions are likely to be worse than in any other 
part of the flooded region. 

The American Red Cross has arranged to provide funds for seed and feed 
for work stock for farmers throughout the flooded area who cannot finance 
their own operations. Advances for this purpose already total nearly 
$400,000. Preliminary grants have been made for seed purchases in Mis- 
sissippi and northern Louisiana, so that farmers can take cotton seed back 
with them when they return to their homes from the refugee camps. They 
have also been provided with food and feed for work stock in amounts suffi- 
cient to carry them for several weeks. Packages of vegetable seeds and 
supplies of sweet potato slips have been distributed to flood sufferers. 


~ NORTH CAROLINA FINAL COTTO 
1926.—The United States Department of Agriculture, at 
Raleigh, N. C., issued on May 20 its final cotton crop report 
for 1926. This report shows that the largest cotton crop 
in North Carolina’s history was produced last year when 
1,204,496 equivalent five hundred pounds bales were ginned 
to March 21st of this year. This was also the first time that 
extra good cotton conditions existed throughout the Southern 
States, resulting in the record crop of 17,910,258 bales finally 
ginned. 

North Carolina's share of this crop showed an average of over 290 pounds 
of lint per acre from 1,985,000 acres picked. ‘This yield is the largest of 
any of the Cotton Belt States. An abandonment of 1.5%, since the June 
25th first acreage estimates were made, was allowed. It will be recalled 
that conditions a year ago were very dry, and considerable shifting of cotton 
acreage occurred during June. : : 

For three years, the general criticisms raised against the Government's 
estimates, during the growing season and particularly during August and 
September, have quieted down as the final harvest approached. The 
unusual shifting of the acreage last year was accountable for the 3% differ- 
ence between the December Ist estimate and the final ginnings. The two 
years previous showed almost exactly what the Government had forecasted. 
The estimates are usually below the final ginnings in North Carolina. 


ONE-VARIETY COTTON COMMUNITY DEVEL- 
OPED BY GROWERS OF COACHELLA VALLEY, 
CALIF.—A one-variety cotton community has been devel- 
oped in the Coachella Valley of California as a result of a 
small planting of Acala cotton there in 1920, says the United 
States Department of Agriculture in its report issue on May 
20. 


This planting was made by the department to determine the behavior 
and commercial possibilities of the Acala variety under the extreme condi- 
tions obtaining in the valley. The Acala is an early, productive, medium- 
staple upland cotton, with jarge bolls which open widely making them easy 
to pick; it produces high average yields and is unusually resistant to adverse 
conditions. The variety was developed in Texas from a native stock 
discovered by the department in southern Mexico in 1906. 

Since cross-pollination in the field by insects is frequent and the seed is 
often mixed to the extent of 25% with modern gin equipment, only by 
growing a single variety of cotton in a community can pure seed be pro- 
duced in large quantities and with adequate assurance of maintaining the 
supply over a period of years. 

th the fall of 1920 several of the Coachella Valley cotton growers interested 
in forming a one-variety community organized the Acala Cotton Growers’ 
Association of the Coachella Valley. It was recognized by some of the grow- 
ers that if the Valley became a ge ingen A community its comparatively 
small era and complete isolation from other cotton-growing districts by 
many miles of deseft and mountains would constitute decided advantages 
in the production of pure planting seed. Co-operation has been given by 
the United States Department of Agriculture in developing a supply of a 
seed which the growers’ association makes available to other districts. This 
has resulted in establishing the Acala cotton as the principal variety in the 
Southwestern States. ae 

The attainment of a 100% Acala community in the Coachella Valley 
was due (1) to the efforts of the association, whose members adopted a 
five-year agreement to grow Acala and to sell the rogued seed at cost to 
all of the farmers of the community, (2)!to the co-operation of the gins in 
refusing to gin other varieties, and (3) to the co-operation of the county 
board of supervisors and the horticultural commissioner in furnishing quar- 
antine protection, until a one-variety law was passed by the State Legis- 
lature of California in 1925. 

Department Bulletin 1467-D, ‘‘Community Production of Acala Cotton 
in the Coachella Valley of California,”’ just issued by the department, con- 
tains an account of the development of a one-variety cotton community 
in the Coachella Valley including the procedure of establishing and main- 
taining the seed supply. A copy of the new publication mag be obtained 
free, as long as the supply lasts, upon application to the United States 
Department of Agriculture, Washington, D. C. 


ACTIVITY IN THE COTTON SPINNING INDUSTRY 
FOR APRIL.—Persons interested in this report will find 
it in our Department headed “Indications of Business 
Activity” on earlier pages. 


CLOSE SPACING OF COTTON INCREASES YIELD 
AND REDUCES WEEVIL DAMAGE.—Five summers of 
experimental work at the Cotton-Breeding Field Station at 
Greenville, Tex., by the United States Department of Agri- 
culture have shown that closer spacing of cotton plants in the 
row tends to increase yields and reduce weevil damage, 
according to a report of the Department issued on May 20. 


Close spacing reduces the size of the plant and allows a greater number 
of stalks to be left in the row without injurious crowding. The fruit 
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Piet fo notes of the branches. "Since the cation plant fruke more rapialy | Vee eR REO TS ay ee eee een the 


vertically along the axis of the plant than horizontally along the fruiting 
branches. the setting of early bolls is promoted by leaving the plants close 


tagger. 
‘hese experiments showed a definite tendency toward greater yenite from 
plants spaced less than 12 inches apart in the row, and the highest yields 
were obtained from rows that were not thinned or chopped but left in the 
nal stands with the plants averaging 2 to 4 inches apart. 
ho rows compared with unthinned rows indicate that the yield is 
more likely to be reduced than increased by chopping, under the con- 
ditions at Greenville. 

Closely spaced plants uce few vegetative branches, so that the lanes 
between the rows are left open and exposed to direct sunlight during the 
summer. The heat of the sun in the open row lane rapidly dries out the 
equares coutaining the boll weevil larvae and ma ly reduces their 
number. By leaving the plants closely spaced in the rows, a practical 
and economical contribution toward weevil contro] is put into operation. 

Copies of Department Bulletin 1473-D, in which the results of the study 
are discussed, may be obtained from the United States Department of 
Agriculture, Washington, D. C. 


SUPPLEMENTARY MEMORANDUM ON THE IN- 
DIA COTTON CROP OF 1926-1927.—Under date of 
Calcutta, April 21, the Indian Government issued its usual 
supplementary memorandum on the India cotton crop. 
This memorandum deals with the final estimates of the 
cotton crop of the Madras Presidency and supplements the 
Final General Memorandum on the crop issued on the 24th 
of February 1927. 

Madras.—The area is now estimated at 2,330,000 acres, which is 20% 
below the area of last year. The yield is estimated at 400,000 bales, as 
compared with 569,600 bales last year, or a decrease of 30%. In the South, 
Sante St neie, commnented ae eee eet Garee 
First pickings ry! » #5 In the Deccan, pickings of the late crop 
commenced about the middie of January and were finished by the end of 
March. are almost over in the “tract. In Ramnad 
and Tinnev in F 


Coca 
elly, the e and March damaged somepart of 
the crop whick was in the process of maturing or picking. 


Thestaple is, 
however, reported te be very satisfactory. ‘The quality of the crop in 
other districts is alse satis ly in Coimbatore. he crop was 


factory especial 
y free frem disease but was affected by prolonged drought in most 


during the major jon of the growing and maturing 
especially in the Deecan , Guntur and Nellore. The seasonal! factor 
for the works out to 82% of the average (the lowest reported 


93% last year. 

uent en figures noted above, and the receipt of later 

nm from the Alwar State in Rajputana, the estimates in the table 

appended to the Final General Moratorium issued in February last require 
s the revised totals for All-India for the year 1926-27 will, 


‘ore, stand at 24,976,000 acres and 4,973,000 bales, as compared with 
































28,491,000 acres and 6,250,000 bales last year. 
he total area and yield thus show a decrease of 12and 20%, respectively, 
as compared with the preceding year. 
FINAL ESTIMATE OF THE COTTON CROP OF INDIA. 
hae 27 (Pr 1925-26 (Final | 1924-25 (Final 
Estimate) . Figures) .* Figures) .* 
Provt and Stat 
Area Yteld Area Yield | Area | Yeteld 
(Acres). | (Bales). | (Acres). | (Bales). | (Acres). (Bales) . 
US 6,768,000 1,267,000) 8,117,000 een 7,713,000) 1,589,000 
Central Provinees &! | 
ee 4,982,000) 900,000) 5,385,000} 980,000; 5,247,000/1,000,000 
Madras.b.........- 2,330,000) 400,000) 2,921,000) 569,000) 2,903,000) 567,000 
, * aa 2,799,000) 598,000) 3,052,000) 908,000, 2,589,000! 910,000 
United Provinees.b..| 807, 257,000) 1,004,000; 277,000) 1,049,000) 276,000 
al le dn 438,000; 73,000; 464,000; 83,000) 352,000) 70,000 
Bihar and Orissa -- - 79,000; 14,000) 82,000} 15,000 79,000; 14,000 
| [eee 165,000; 61,000) 166,000; 61,000) 77,000, 24,000 
Ajmer-Merwara ---.- 43,000; 15,000 54,000; 17,000! 45,000 15,000 
[SSS 46, 15,000) 47,000 13,000) 45,000, 15,000 
North-West Frontier | nee 
Province. -_.....-. 29,000 5,000) 32, 7,000) 39,000 8,000 
Ss lal 4,000 1,000 6,000 1,000 4,000 1,000 
Hyderabad_.....-- 3,267,000} 808,000, 3,781,000)1,060,000) 3,412,000; 899,000 
Central India. -_....- 1,298,000} 222,000 1,369,000; 270,000) 1,354,000; 259,000 
et De os ar ciaadebiss 761, 124,000 Pry ee 189,000' 658,000) 171,000 
DP iknecee coos ,000; 107,000 651, 116,000 699,000; 145,000 
Rajputana.-.._..._- 414,000} 81,000 411,000; 93,000' 418,000) 89,000 
| ee 97,000, 25,000 83,000} 25,000; 118,000) 36,000 
ce '24,976 ,00014,973,000 28,491,000 .250,000 26 ,801,000'6 088,000 
* These are revised estimates as finally adjusted by Provincial] authorities. a In- 
eluding Sind and Indian States. 06 Including Indian States. Se ie Pa 
Note.—A bale contains 400 pounds of cleaned cotton. 
ae Se eeeennthiereeeedeltiiete! 





BP QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 





























Closing Quotations for Middling Cotton on— 
Week Ended : 

May 27. Saturday.) Monday., Tuesday.| Wed'day.;Thursd'y., Friday. 
Galveston-_ -.-_-- 16.25 16.50 16.35 16.25 16.25 16.50 
New Orleans- - -}16.00 16.17 16.06 16.06 16.06 16.22 
Mobile- -----_-- 15.25 15.50 15.35 15.35 15.35 15.50 
Savannah --_-..- 15.79 16.04 15.90 15.84 15.83 16.20 
Norfolk........ 15.69 16.00 15.81 15.81 15.81 16.00 
Baltimore. -- ~~~. 15.90 16.00 16.10 16.25 16.15 16.20 
| PRE Sees 15.81 15.69 15.63 15.63 15.88 
Memphis- - - - _- 15.00 15.25 15.25 15.25 15.25 15.50 
Houston - -_---- 16.00 16.25 16.10 16.05 16.05 16.30 
Little Rock. -__}15.55 15.80 15.70 15.70 15.70 15.80 

| he 5.10 15.35 15.20 15.15 15.10 15.40 
yf Wee eee). ee eee 15.15 15.15 15.35 








NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 

































































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
May 21. | May 23. | May 24. | May 25. | May 26 May 27. 
16.02-16.03]16.18-16.21|16.13 ——|——-__ ——-|_—- ——_|—- —— 
June..... —S s«s —|—- _ ———_ |——_- — SEES ge Se EEE ete 
SEs cncne 16.23-16.24/| 16.43-16.44| 16.30-16.31|16.25-16.27|16.26-16.27|16.45-16.47 
ee eee ee me ‘=e -—— 
Septem ber|—— are =e} —=—=— —— | —- Ol 
ber ..|16.46-16.48) 16.72-16.75)16.60-16.62/16.55-16.56/|16.57-16.58|16.77-16.79 
Novem ber|—— aati Natiinh eiiadae:  Maedeiadodie acca 
December. /|16.63-16.64/|16.91-16.93/16.79-16.80 16.74-16.75|16.76-16.77 |16.98-17.00 
January ..|16.69 bid/16.98-16.99/16.86 ———/16.79 —— |16.84 —— |17.03-17.06 
February -|—— —_—|—__—- ——_—|—__ —|—_ _ — 
March__-__/16.81-16.84|17.09 bid!/16.98-17.00/16.95 bid|/16.95-16.96 17.15-17.17 
ee i ain <iuhiewwe: Geeecfenens  enmnien femme 
Tone— 
nan Steady Steady Steady Steady Steady | Steady 
Options...' Steady Steady Steady Steady Steady Steady 








us by telegraph this evening denote that generally the 
weather during the week has been favorable for cotton in 
most sections of the cotton belt. In some districts the 
weather has been too cool and in others rainfall has been 
very heavy. Moisture is needed, however, in the Eastern 
portion of the cotton belt. Additional levees have given 
way in Louisiana but the newly flooded lands are in the 
sugar parishes. Rivers elsewhere have receded during the 
week and much cotton planting has been done in the flooded 
areas as the water has disappeared. In the higher sections 
of Louisiana farmers are dropping seeds in the mud, as in 
previous floods this method has proved satisfactory. 

Tezas.—The condition of the cotton crop in this State 
ranges from poor to very good. Rain is needed in most 
parts of the State with the exception of the northeast. 
Insects have been reported locally. 

Mobile, Ala.—It has been clear and dry all week and 
cotton is doing nicely. There is no grass and squares are 
forming on early planted cotton. Planting is being done on 
river bottoms. 


Rain. Rainfall. Thermometer————_ 
Galveston, Tex----- ....-lday 0.02in. high 88 low 73 mean 81 
es a bticcennew nae we ox high 96 lew 60 mean 78 
an on ea G angen 2 days 68in. high 94 low66 mean 80 
ERE ES a dry high 90 lew 74 mean 82 
ST CPi Mccwncancesece dry high 88 lew 76 mean 82 
ens Cen ebeneeecee dry high 94 lew60 mean 77 
nt crhovennnion en ~~ high 96 lew 56 mean 76 
aa ta ahcaiin rans Ri 2 days -17in. high 92 lew66 mean 79 
NL iia thas aera a Meee tle lday 0.22in. high 94 lew60 mean 77 
ARSE aE al | high 94 lew 56 mean 75 
| eR eee 1 day 06 in. high 98 low 70 mean 84 
N I 15: ai ace a thw ee ate lday 1.00in. high 88 lew68 mean 78 
ees wagner eee day 0.32in. high 90 low68 mean 8 
tne gkn wna y 0.10in. high 92 lew68 mean 
ESE Sa See: lday 0.72in. high 96 low 70 mean 83 
AT -_lday 0.46in. .... low70 ain 
Pe ncctcavancndes dry high 94 lew 52 mean 73 
DE, GDnccccccescece as { high 96 low 58 mean 77 
hed wannedinn que lday 2.70in. high 97 low 59 mean 78 
Muskogee - - - - - - EI: lday 0.13in. high 87 low 58 mean 73 
Oklahoma City -----_-.---- -_lday 0.40in. high 93 low 58 mean 76 
Brinkley, Ark__.__.__._.......-3 days 2.0lin. high 89 lew60 mean 75 
5 idan neckaw emis 4days 3.74in. high 90 low 63 mean 77 
ii ts dcacsh dine tattnh 3days 4.03in. high 88 low 64 mean 76 
Pine Bluff._._._.__.__._._._.-..3days 2.05in. high 93 low63 mean 78 
Alexandria, La___.__.__......2 days 0.63in. high 93 low 70 mean 82 
= eee sie tl 5 days 6.58in. high 90 low65 mean 78 
New Orleans..........-.. 3 days 1.76in. as ---.- mean 79 
gn wc anesseees 4days 1.87in. high 92 low65 mean 78 
TE IE RE AE lday 0.35in. high 93 low6l1 mean 77 
Greenwood.............. 3 days i.23in. high 94 low63 mean 79 
Vicksburg - - - - - - . 3days 2.42in. high 89 low66 mean 78 
ca nc cce a cumne ee 2days 0.39 in. h low 69 mean 78 
Decatur ---_--- _.lday 0.89in. high90 low6l1 mean 76 
CE OO days 0.46in. high91 low 66 mean 79 
ecm eeneceskea dry high 92 low 64 mean 78 
Gainesville, Fla__.________- 1 day Olin. high 94 low63 mean 79 
M Mn Gkndeanwaeene dry high 98 low 66 mean 82 
Savannah, Ga_____. lday 0.15in. high 92 low 67 mean 80 
Athens ------ i 2days 0.60in. high 91 low 59 mean 75 
IR iris o.é no's nao _..2days 0.53in. high 94 low63 mean 79 
Ss ...2 days 0.2lin. high 95 low65 mean 80 
Charleston, 8. C.........-.-- 2days 0.42in. high95 low 66 mean 8] 
Greenwood______.___......3days 0.56in. high 95 low 55 mean 75 
a a 2 2days 0.26 in __.. low 60 <n 
Conway. EN EL dry high 97 low 59 mean 78 
SD, Is We wsnndcesens lday 0.12in. high 93 low61 mean 77 
EE RIE Ee 2days 0.19in. high 96 low 58 mean 77 
MAST EEN lday 0.23in. high 100 low 55 mean 78 
Deen, BO. waccecacecd 3 days 1.67in. high 87 low 64 mean 76 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given. The rivers continue to recede 


and the height of the water is lower at all points except 
Shreveport, than on Friday of last week. t Vicksburg 
the river has fropped from 53.2 ft. last Friday to 51.0 ft., 


at Nashville from 10.8 ft. to 9.8 ft., at Memphis from 34.6 
ft. to 30.7 ft.and at New Orleans from 20.4 ft. to 19.5 ft. 
At Shreveport the river has risen from 16.6 ft. on Friday of 
last week to 18.1 ft. The rivers are still much higher than 
they were a year ago. 


May 27 Mew 20 May 28 

1927. 1927. 1926. 

Feet. Feet. Feet. 

New Orleans________-_ Above zero of gauge. 19.5 20.4 4.3 
a oie e Above zero of gauge. 30.7 34.6 13.0 
I Above zero of gauge- 9.8 10.8 9.0 
Shreveport .......... Above zero of gauge. 18.1 16.6 14.7 
RR ES Above zero of gcuge. 51.0 53.2 16.4 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





| Stocks at Intertor Towns. leacetpte from Plantations 


1927. | 1926. | 1925. j 1927. | 1926. | 1926. 

Feb. | } 

—" 210,193 120,512,159,418 Sen a 84, 
ar | 


4_. 196,159 118,766 199,633 1 »224,580/1,836,790 1,048 ,699)141 ,54 
11__.217,975 105,260 185,06 1/1, 168,286) 1,810,852) 969,348)161,681 
18 . .|227,560 121,458 148,871)1 (097,53 1)/1,760,002 893,950'156 80 

d ty eeu wanents 100,249 Ngcyicn eee 837 ,576)124,717 
D 


- Recetpts at Ports. 
Bnded 1927. | 1926. | 1925. 














93,687 118,932 
88,669/117,964 
79,322 105,710 
70,608) 73,473 
75,397| 43,876 








2 ./168,766 110,433 109,150, 984,1881,679,443 753,817|116.594) 58,891) 25,591 

9__|140,928 91,081, 74,709, 922,735 1,630,308) , 41,896) 29,115 
15.. 131.290 104,943 74,512 889.925 1,575,256 630,689, 98,792) 49,891) 10,304 
22_. 102,307, 71,673 50,632) 860,6701,541,773 594,768, 72,540) 38,190' 14,711 
29-4 86,136115,448 64,025 824,6961,479,275 510,646) 50,162 62,498 ---- 
May | j | 

6..108,689 76,810 45,115 784,4781,438,322, 469,707) 68.471| 35,857, 4,176 
13..| 89,089 87,891 49,177, 742,6 71,395,682 420,119, 47,278) 45,251 nti 
20.-| 73,651) 73,225 44,069 710.0441,345,833 561,725, 41,028] 23,376, 3,916 
27_.| 67,486 65,277 44,085 656.451 1,301,436 340,620) 13,893! 20,880 4,739 
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The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1926 are 12,137,578 bales: 
in 1925 were 10,204,240 bales, and in 1924 were 9,129,724 
bales. (2) That although the receipts at the outports the 
past week were 67,486 bales, the actual movement from 

lantations was 13,893 bales, stocks at interior towns 

ving decreased 53,593 bales during the week. Last year 

receipts from the plantations for the week were 20,880 
bales and for 1925 they were 4,739 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON. 


























Cotton Taki a 1926-27. 1925-26. 
Week endl Geneon. t 
Week. Season. Week. Season 

Visible supply May 20_______-_- CHOSE . «acces Fs 
|, | ORR etiteer: SEE «avenue 2,342,887 
ican in sight to May 27-_--} 126,186/18,458,583| 119,904|15,700,613 
jombey receipts to May 26-__-- 50,000} 2,740,000} 46,000) 3,045,000 

Other India ‘ts to May 26_-_ 1,000 398 ,000 7,000 562, 
Alexan pts to May 25-_- 42,000} 1,646,400 13,000) 1,513,200 
Other supply to May 25 * b____ 8,000 634,000 10,000 688,000 
Fog savely Sc tell a ericte antelarer aided 7 ,098 ,168/27 ,523 ,396/5,395,322|23,851,700 
Visible supply May 28_-__.__.--_ 6,694,892) 6,694,892'5,070,424| 5,070,424 
Total takings to May 28_¢__-__- 403 ,276| 20,828,504) 324,898!18,781,276 
Of which American. ________ 295,276/15,691,104| 209,898/)13,284,076 
Of which other__...._______ 108:000! 5.137.400! 115,000! 5.497.200 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 4,505,000 bales in 1926-27 and 4,090,000 bales in 1925-26— 
not being available—and the aggregate amounts taken by Northern 
‘oreign spinners, 16,323,504 bales in 1926-27, and 14,701,276 bales in 
1936 36, I ie 11,186,104 bales and 9,204,076 bales American. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 





} 


















































| 1926-27 1925-26. | 1924-25. * 
May 26. - See od 
Recetpts al— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1.| Week. | Aug. 1. 
ic arammcemaeTE. | §0.000!2.740,000! 46.00013.045.000! 61.00013.244.000 
For the Week. Bince August 1. 
Exports. 
| Great | Contt- \Japan& Great Contt- | Japan & 
Britain.) nent. |China.| Total. | Britain. nent | China. Total. 
| 
Bombay— | 
1926-27 - -| .---| 16,000 ..--} 16,000; 13,000} 316,000/1,371,000:1,700,000 
1925-26_.| 2,000} 7,000 .---' 9,000) 46,C00) 469,000) 1,546,000 2,061,000 
1924-25 ..--} 4,000 53,000) 57,000} 62,000; 518,000 1,604,000 2,184,000 
Other India- 
1926-27 cone tie ----| 1,000; 39,000; 359,000) -__-_-- 398,000 
1925-26 1,000' 6,000 ----| 7,000} 102,000} 460,000) -__--- 562,000 
1924-25._| --.-.-} 13,000 ..--| 13,000 85,000 400,000) inven 485,000 
Total all— | 
1926-27 ...-| 17,000 ss 52,000; 675,000 1,371,000 2,098,000 
1925-26 3,000) 13, ._.--| 16,000) 148, 929,000 1,546,200 2,623,000 
1924-25 17,000! 53,000! 70,000! 147,000! 918,000 1,604,000 2,669,000 





According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
4,000 bales. xports from all India ports record an increase 
of 1,000 bales during the week, and since Aug. 1 show ade- 
crease of 525,000 bales. 

ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, E t. The following are the receipts and 
shipments for the past week and for the corresponding week 














exports of cotton from th 
reached 105,179 bales. 
up from mail and telegraphic returns, are as follows: 


SHIPPING NEWS.—As shown on a previcus 
e United States the t wi 
The shipments in 


roak have 


etail, as made 



































NEW YORK—To Havre—May 19—Rochambeau, 167.__---.---- 167 
To Bremen—May 20—Derfflinger, 100...May 24—President 
ES reg See ERE, y 06 EP 1,662 
To Liverpool—May Ce a 3 
To Havre—May 24—Vincent, 110..._.......-...--..---.-.- 1l 
To Pty alee og rs —  S Sepieneepepeeaie abo 
NEW ORLEANS—To Dunkirk—May 20—Bruges, 450__-------- 
To Rotterdam—May 20—Tripp, 751-_........---..-------- 761 
To Valparaiso—May 20—Santa Tecla, 5; Favorita, 47__.___-- 52 
To Porto Colombia—May 21 Cartago. SMe iiendchacxcekue ts 300 
To Liverpool—May 19—Cripple inane pia pie 2,130 
To Manchester—May 19—C pple CE Bcd cncconctece 800 
To Oporto—May 23—West Chetac, 2,317...----.-.--------- 2,317 
To Japan—May 23—Fernbank, 8,557__._......-.---------- 557 
To Bremen—May 24—Inkum, 2,079_-___-...--------------- 2,079 
To Copenhagen May BemW= Beene. GO....occcocnocccace<o 50 
HOUSTON—To lepemmagia ney 17—Trolleholm, 400__- 
ee en  ebeceewansnnre 1,600 
To Vejle—May 17—Trolleholm, 100__..__.._..____.------- 100 
To Gothenburg—May 17—Trolleholm, 200_._......-------- 200 
To Stockholm—May 17—Trolleholm, 50__........--------- 50 
To Norrkoping—May 17—Trolleholm, 50__........--_----- 50 
bs, ° Settee 21—Sahale, 1,390_..May 23—Skipton Castle, 3.690 
To Antwerp—May 21—Sahale, 73...May 23—Skipton Castle, 173 
To Ghent—May 21—Sahale, 450...May 23—Skipten Castle, 1.440 
To Rotterdam—May 21—Sahale, 100______--_ ee ear 100 
To Japan—May 23—Kinkasan Maru, 7,681_..May 24—Rad- 
nor, 22.._..May 25—Fernbank, 1,400___..........-------- 9,103 
To Liv ar 25—Beigian, 1,006...........-----.--- 1,006 
To Manchester—May 25—Belgian, 194.___.__...._-------- 194 
To China—May 24—Radnor, 4,650_._....._....__----..-- 4,650 
GALVESTON—To Murmansk—May 18—Taifun, 21.557-.------ 21,557 
To paresions-— May 19—Manuel Calvo, 1,921......-------- 1,921 
To Havre—May 24—Sahale, 2,679...._._.......---------- 2,679 
To Gothenburg—May 20—Trolleholm, 710___...._._------- 710 
To Ghent—May 24—Sahale, 518____--.-_-_- PEE RR 518 
To Copenhagen—May 20—Trolleholm, 500___.._..-------- 500 
To Japan—May 24—Radnor, 450; Kinkasan Maru, 3,202; 
. Jt  SaEeME EER A pie 12,272 
To China—May 24—Radnor, 1,750; Tatsuno Maru, 6@0-_---- »350 
NORFOLK—To Manchester—May 21—Bannack, 1,599-- ---_---- ,599 
To Rotterdam—May 21——Boschdijk, 200__._......--------.- 200 
To Bremen—May 24—Hannover, (el tap delplanigriaag teal 1,755 
SAVANNAH—To Hamburg—May 25—Gro, 451_--._---------- 451 
To Rotterdam—May 2 Ree angele Seer 563 
To Havre—May 26—Bruges, 2,886___-_..._---.-__.---.--- 2,886 
OCHARLESTON—To Liverpool—May 20—Nubian, 1,953_..May 
Nene een enn eepainoeness 3,641 
To Manchester—May 20—Nubian, 1,306._.___._-._.------ 1,306 
To premen Stay 2 ore 700__._.May 25—Grete, 653 _--- -- 1,353 
To Rotterdam—May 20—Gro, 240._._...........--.__-- 240 
To Hamburg—May 25—Grete, 1,712_......_-.------------ 1,712 
To Antwerp—May 25—Tulsa, 3,630___.....------------- a ,630 
To China—May 26—Steel Voyager, 875.._.._.--.------_--- 875 
MOBILE—To Barcelona—May 18—Lafcoma, 200...May 25— 
RU a eee eh eg Lad ete binmine 300 
To Ghent—May 18—West Madaket, 50......_...---------- 50 
To Genoa—May 23—Teresa Odero, 100___________--------- 100 
BALTIMORE—To Havre—May 18—McKeesport, 107_--------- 107 
ES itil i Da 8 8 ee ele 105,179 


COTTON FREIGHT.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 





High Stand- High Stand- High Stan4- 

Denstty. ard, Denstty. ard, Denstty. ard. 
Liverpool  .40c. .55e. |Oslo -50c. .60c. |Shanghal_ .70c. .85ec. 
Manchester .40c. .55¢c. |Stockholm .60c. .75c. |Bombay -75e. .90¢ 
Antwerp A5ce. .60c. |Trieste -50e. .65c. |Bremen -50c. .65e. 
Ghent 52\4%e. .67%c.|Fiume -50c. .65c. |Hamburg_ .50c. -65c. 
Havre 0c. .65c. |Lisbon .50e. .65¢. |Piraeus 85c. 1.00 
Rotterdam .60c. -75¢e. ‘Oporto .65c. -80c. |Salonica 85c. 1.00 
Genoa .50c. .65c. |Barcelona’ .30c. .45¢c. {Venice 50c. -65c. 

Japan 67%c. 82Ke. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 



























































“ May 6. a | 13. a | 20. a | ay. 
of the previous two years. Sales of the week_........----.- 51,000 39,000 38,000 ,000 
of —— Oe 39.003 35.000 22 el 27 008 
DEE GENS nnn cntiacdcncns j J a 
Agee, Pe. 1926-27. 1925-26. 1924-25. oo 81.000 57,000 ° 60,000 62.000 
_ =. i ER eg RT 1,378,000 1,404'000 1,379:000 1,377,000 
eesiuie Geamiaesd—— Of which American_---_____~- 1;065.000 1;069;000 1;048,000 1,043,000 
This week 210,000 65,000 || syg00 | TOM Bepeme....------------~ 1 A RM o's SMA 
8 Nepeiectegpiebaieden or’ , | OAS whic I tu cas ahs de da dy eo eee J s f ¢ 
Since Aug. 1- ---------- 8,235,355 7,558,448 |i 7,071,643 | amount afloat.....-........... 195'000 180000 1935000 159,000 
This | Si this | since || This | Since Of which American__-------.-- 112,000 91,000 96,000 67,000 
Exports (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug.1.| The tone of the Liverpool market for spots and futures 
To ii ; at) anal G.ooeliz4 onal 3 a00liae 01; each day of the past week and the daily closing prices fo 
To Manchest, ke... ----|211.498 oe |175'900)| 2. |215'822 | Spot cotton have been as follows: 
To Continent and India_| 6,000/353,961|| 4,500 314,466|| 4,000/344,058 l 
TO BERR s a cceccccces ----|129,672 3,000)145,717 1,750|122,938 Spot. Saturday. | Monday. | Tuesday. |\Wednesday.| Thursday. | Friday. 
Total exports. _______- | 6,000 863,724 |12.500 810,139 | 9,000 871,830 | Market. {| A fair A fair wa 
Note.—A cantar is 99 lbs. Egyptian bales weigh about 759 lbs. 12:15 business | business Good Good G Good 
This statement ows that the receipts Sor, the week ending May 25 were P.M. doing. doing. demand. | demand. | demand. | demand. 
210,000 cantars and t. oreign shipments 6,000 bales. Mid.Upr'as 8.80 8.04 9.06 8.95 9.04 8.94 
MANCHESTER MARKET.—Our report received by aie 
cable to-night from Manchester states that the market in | *®* ----- ae | | eee) Ae | eee ' 
both cloths and yarns is firm. Merchants are not willing | Futures. Quiet unch.. , Stead a Stead mF Stead y ly Quiet Quiet, u un- 
: : : ‘i Market {|to 2 points|2 to 6 pts.|7 to 10 pts.|4 to 7 pts.|7 to 8 pts.| chang 
to pay present prices. We give prices to day below and leave opened { decline. advance. | advance. decline. decline. |2 pts. adv. 
those for previous weeks of this and last year for comparison: 
Market f iSt’dy,Dec.1|} Steady /|Barely st’y|Very st’dy|Barely st’y|Barely st’y, 
1926-27 1925-26 4 pt.adv.,oth./6 to 11 pts.|2 pts. adv./6 to 8 pts.j11 to 13pts.|4 to 6 pts. 
3 ws M. mos. unch.! advance. |tol pt.dec.| advance. decline. decline. 
328 Cop yon yy na sae. 328 Cop yas he te oo : Prices of futures at Liverpool for each day are given below: 
Twist. Finest. Upi'ds| Twist. to Finest. | Upi'as l 
Sat. | Mon. | Tues. Wed. Thurs. Fri. 
Feb.— a 4 sd) 4a. | 4. d. |s. 4. s.d| 4a May 21 mediates 
25...-|124@14%|12 4 @126 7.77 |16 @17%\140 @143 | 10.33 to 1234) 1234| 12%] 4:00| 12%) 4:00} 1214) 4:00] 12%4{ 4:00] 1244] 4:00 
Mar.— May 27. D. m./p. M.|p. M./p. M./p. M.\p. M./p. M./p. M./p. M./p. m./p. M.\p. M. 
4_...|12%@14%|12 6 @130 7.93 |15%@17K|140 @143 ete ease 
11....|12%@14%|12 6 @127 | 7.70 |15%@17 |133 @136 | 9.90 d.|a.|@.|a.|a.|a.|a.|a.}a.}a.|a@.|a. 
18_..-|124 @14%|12 6 @127 7.54 |154@17 |13 3 @136 | 1008 | May.....----\-. --| 8.59) 8.64 8.70 8.76 8.72| 8.65 8.80 8.74 8.69) 8.64 8.63 
25.-.-|124 @14%|12 @€ @126 7.71 |15%@17 |133 @136 | 10.16 | June.-.------|-. -- 8.59, 8.64 8.70 8.76 8.71| 8.63 8.78, 8.70 8.65, 8.60 8.59 
April— Pceesconeceies 4 | 8.67, 8.72 8.78| 8.83, 8.78, 8.71 8.85 8.77, 8.72) 8.67) 8.66 
1..,-|124@14%|12 4 @126 7.86 |2245@24 |17 1 @174 | 13.72 | August.....-.-- -- | 8.71| 8.75, 8.81| 8.86 8.81| 8.74 8.87, 8.79 8.74) 8.70) 8.69 
8... .|12%@14K|12 3 @12 5 7.76 115% @16.6/13 3 G13 6 9.99 | September_.--|-- --| 8.76 8.81) 8.86, 8.91) 8.85, 8.77 8.91) 8.83) 8.79) 8.75, 8.74 
15....|12%@14%|12 3 @12 5 7.77 \15 @16%\13 3 @136 | 10.13 | October_____- é 8.82 8.87) 8.91| 8.97 8.90, 8.82 8.96 8.88 8.84] 8.80) 8.79 
22__..|124@14%4|12 3 @125 8.07 |15 @16%|13 3 @136 | 10.01 | November -.._-- -_ 8.83 8.88 8.91] 8.98 8.91| 8.83 8.97 8.89 8.8 8.81) 8.80 
29....|12%G@14%|12 4 @127 8.35 115 @16%|13 2 @13 5 9.94 | December.._-.-. --| 8.87 8.92 8.95 9.02 8.94 8.87 9.00 8.92 8.88) 8.81| 8°84 
May— ee aes 8.90 8.93) 8.97; 9.03 8.96 8.88 9.02 8.94 8.90) 8.86) 8.86 
6....113 @15 |125 @13 8.75 115% @16%|131 @134 | 1912 | February_______ _- 8.92 8.95 8.99 9.05 8.98 8.90 9.04 8.96 8.92 8.89 8.88 
13....|18% @15%}12 5 ©13 8.72 |15%@17 |13 2 @13 6 10.23 March...--.-.- _. ..| 8.97 8.99! 9.03 9.09 9.03 8.95 9.09 9.01 8.97) 8.98) 8.93 
20....|13%@15%|13 0 @13 3 8.91 |154%@17 |133 @13 6 10.21 April__..__.-.'-. --| 8.98 9.00, 9.04 9.10 9.04 8.96 9.10 9.02 8.96) 8.94) 8.94 
27_...\14 @16 1130 @133 8.94 115%@17 '132 @135 | 10.33 ' May 1928--_.._. _- | 9.01 9.03 9.07! 9.12 9.06 8.99 9.13 9.05 9.01) 8.97 8.79 
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BREADSTUFFS. 


Friday Night, May 27 1927. 

Flour was steady, but as far as business is concerned, it 
has kept very much in the old rut. Late last week prices 
advanced 50c. a ton on city and Western bran and middlings. 
That put them to the highest level since 1925. Supplies of 
flour are said to be far from burdensome. In fact, 
grades are said to be rather scarce. Export business has 
been in abeyance with the grain crops of Europe said to be 
looking better. Clearances on the 20th inst. about 
50,000 sacks to Greece. Prices advanced, 

Wheat late last week was lower for a time, but further 
rains in the American Northwest and Canada and reports 
of deterioration at the Southwest caused a sudden increase 
in buying and a rise from the low of the 21st inst. of 1% to 
2c, On the 23d inst. Winnipeg led an advance with a rise 
of 2% to3%e , Chicago following with an upturn of 2 to 24c¢., 
New York rising 2c. on bad weather in the Northwest and 
Canada. Some Canadian reports were cheerless. There 
is an impréssion that there is to be a reduction in acreage, 
especially in the northern part of North Dakota and Minne- 
sota. Crop reports from the Southwest were less favorable. 
Complaints came from a wide territory. Rain was needed 
in central and southwestern Kansas and also in Oklahoma 
and Texas. Kansas reports were gloomy. Drought in Ar- 
gentina continued. Liverpool closed very firm. World's 
shipments were larger, with another increase in the on- 
passage stocks. The United States visible supply decreased 
1,480,000 bushels, against 2,315,000 last year. The total is 
30,271,000 bushels, against 18,951,000 a year ago. 

On the 25th inst. prices after advancing sharply early in 
the day reacted. But Winnipeg closed 2% to 4c, higher, 
the latter on May. Trading was rather active. It was 
purely a weather market. The map showed further rains in 
the Northwest and Canada, but indications were for more 
favorable conditions. A Canadian authority estimated that 
50% of the seeding is completed in Manitoba, 86% in Sas- 
katchewan and 90% in Alberta. The weekly weather report 
was bullish. It stated that conditions were unfavorable in 
Oklahoma and Kansas. It was called a weather market, 
with too much rain at times reported in Canada and the 
American Northwest and too little in the Southwest. Chi- 
cago reported that local houses have been buying wheat from 
mills in surrounding territory to go there for May delivery 
to the amount of 200,000 bushels. Kansas City and St. Louis 
were offering wheat to go to Chicago, but Kansas City was 
too high. 

Julius H. Barnes was quoted as saying: “We may now 
fairly hope that the era of low grain prices has passed. We 
may reasonably hope for a long period now of remunerative 
grain and cotton prices. Present prices for cotton and wheat 
are based on the very best reason in the world, namely the 
necessities of consumers in Europe, whose buying power is 
distinctly better. The improvethent in Europe is told by the 
fact that six out of thirteen countries have reduced their 
official bank rates in the last five months. With French 
wheat at $1.90; Italy, $1.90; British, $1.70, our new crop 
at $1.40 shows no menace of any particular fall and may 
advance even more sharply unless all crops make favorable 
progress everywhere. It is quite clear that Mr. Broomhall 
has one more increase to come in his overseas requirements 
before the crop year, which is two months away, has fin- 
ished.” 

On the 26th inst. prices advanced 2 to 3%c., the latter on 
May. The Canadian acreage, it is said, is reduced 6,500,000 
bushels; 16,000,000 acres have been seeded there, it is esti- 
mated, against a total last year of 21,700,000 acres. This 
had much to do with the advance. But later prices sagged. 
Export sales were small. On the other hand, mills bought 
higher grades in the Southwest at good premiums. Dry 
weather was complained of there. The Kansas crop is esti- 
mated at 100,000,000 bushels, against 74,750,000 in 1925 and 
159,870,000 in 1924. Parts of Texas were offering new 
wheat. The crop is estimated at 10,000,000 bushels, against 
25,252,000 in 1924. Northern Oklahoma is promising, if 
western Oklahoma needs rain. Oklahoma’s crop is esti- 
mated at 35,000,000 bushels, against 28,282,000 in 1925 and 
56,896,000 in 1924. 

To-day prices advanced 5 to 5c. here and 31% to 5\4e. at 
other markets in a great outburst of trading for a rise based 
on what are taken to be unfavorable crop conditions. This 
applies to both bread grain and to feed, Outside interest 
is much larger. The market took very heavy selling to 


some 


were 





realize profits and yet the last prices of the day were very 
close to the highest. Rains in Canada and further showers 
predicted there had a certain effect. Kansas needs rain 
and got none. Some winter wheat reports were unfavorable. 
Liverpool and Argentine prices advanced in spite of the fact 
that Argentina, which needs rain, had at least showers. 
Frost is said to have done some damage in Hungary and 
Rumania. Russian shipments, it is suggested, may be cut 
down by the breaking of diplomatic relations between Eng- 
land and Russia. Some stressed this idea. Export demand 
was light, but this was ignored. Other things were para- 
mount. Final prices show a rise for the week of 11 to 11'%4e. 
CLOSING PRICES OF DOMESTIC WHEAT AT NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery _-.---- ideiadtantal ; 146 150 150 150% 155% 
July delivery _- % 143% 146 146% 147% 152% 


September delivery ----.--------- 13944 141% 144 143% 144% 150 
December delivery 142% 144% 147 146% 147% 153 


CLOSING PRICES AT NEW YORK FOR WHEAT IN BOND. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery _- s_157% 160 164 164% 163% i. 
PUY GEMTEET .. . « «cc cccccccescces 156% 158% 158% 161% 164 16996 
October delivery 145% 147% 147% 150% 150% 155% 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. ‘ 
Sat. Mon. Tues. Wed. Thurs. Fri. 
I cts_158% 158% 1 59% 160% 161% 164% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
146% ( 149% 154 
July delivery in elevator 141 , 145% 150% 
September delivery in elevator_._..137% 139% 142% 147% 


DAILY CLOSING PRICES OF WHE AT FUTURES IN WINNIPEG. 

Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator 156% 1 36} % 161% 160% 164_ 
July delivery in elevator f 15 . 15 57% 27% 164% 
October delivery in elevator 40% 14 143 45 151% 
December delivery in elevator-_---_137 139 % 139% 142} 147% 

Indian corn, with warmer weather in the belt, declined 
on the 21st inst., disregarding the firmness of wheat. On 
the 23d inst., however, prices were % to %c. net higher on 
bad weather. Rains were general in the Central States. 
But on the rise earlier in the day of % to 1c., the market 
encountered heavy selling and prices reacted. Cash demand 
fell off generally, It was poor at Chicago. The United 
States visible supply decreased last week 1,735,000 bushels, 
against a decrease of 1,318,000 in the same week last year 
The total is now 31,622,000 bushels, against 27,397,000 a 
year ago. On the 25th inst. prices, like those for wheat, ad- 
vanced sharply at first, but reacted later and ended 1% to 
1%c¢. lower. Profit taking was general. The technical po- 
sition was weakened by the advance. Indications pointed 
to better weather conditions. Cash demand has fallen off 
somewhat. Country offerings were more liberal. 

May corn, which sold at 69c¢. on April 16 and July at 75e, 
has been advanced to 9014 and 93i4c., respectively. Large 
operators have recently bought on what they considered the 
general merits of the situation. Much corn remains to be 
planted, the wires say. At the close of last week lowa had 
an average of only 29% planted, as against an eight-year 
average of 52%. Iowa is the largest producer and the late- 
ness ef the season applies to “ort whole corn belt. On the 
26th inst. prices advanced 1 to 1\c., but lost most of the rise 
later when the weather beunene "hsthee. Delays in seeding 
are reported, however, in Ilimois, lowa and Oklahoma, But 
old corn was more freely offered by the country for late 
shipment. Chicago bought some. Shipping demand there 
was still poor. 

To-day prices advanced 5 to = 
crop news and a very active speculation. 
houses were buying freely. Shorts became alarmed. Chi- 
cago September touched 1014%c. Prices were fully 25c. 
above the low of the season for May. This month there has 
been an advance of 21 to 22c. The latest fillip to the mar- 
ket came from scattered rains and the forecast for showers 
in most States. Besides, delayed field work and seeding, 
with a probable reduction in acreage, has had a pronounced 
effect. They neutralized the influence of relatively large 
visible supplies. Large operators have been buying. Re 
ceipts were only moderate. Cash corn moved up, but did not 
keep pace with futures; the demand was not active enough. 
In fact it was light. There was a good deal of realizing on 
the rise, but significantly enough, the last prices were close 
to the best of the day. Final prices show a rise for the 
week of 5 to 5c. 

DAILY CLOSING PRRs OF CORN IN NEW YORK. 


Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow cts.107% 107% 110 108% 108% 113% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Mon. Tues. Wed. Thurs. Fri. 

May delivery in elevator cts B84 89% 91% 90% 90 
July delivery in elevator 91% 94% 93 93 
Septembr delivery in elevator.... 93% 94% 9634 95% 95 

Oats declined on the 21st inst,, with corn lower and the 
weather in some sections better. Selling became general 
and prices fell 4 to %c. On the 23d inst. prices weakened 
for a time and then rallied and ended 4 to %e. higher, de- 
spite continued dulness in the shipping trade and more 
favorable weather. The rise in other grain dominated oats. 
The United States visible supply decreased last week 1,119,- 
000 bushels. The total is 22,943,000 bushels, against 39,400,- 
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000 a year ago. Oats, like other grain, advanced early on 
the 25th inst. on good demand from commission houses. 
Later in the day prices declined, however, with wheat and 
corn lower and indications of better weather. Prices wound 
up % to \c. lower for the day. On the 26th inst. warmer 
weather was forecast. That is what is wanted. Prices 
eased very slightly. The cash demand was still small. 

To-day prices closed 1% to 2\%4c. higher. Speculation was 
more active, New high levels were reached. The strength 
of other grain helped oats. Besides, oats are called cheap. 
This is one of the outstanding bullish arguments. They are 
considered cheap as compared with other grain. Besides, 
the weather of late has not been satisfactory. The crop is 
not getting a good start. Cash prices were very firm. The 
visible supply is far from abundant, and on Monday it is 
expected that there will be a further decrease of some im- 
portance. The cash demand was only moderate. Final 
prices show a rise for the week of 2% to 3c. 


DAILY CLOSING PRICES OF DOMESTIC OATS IN NEW YORK. 


Sat. Mon. Tues. Wed.Thurs. Fri. 
RT OE cts. 524% 52% 51% 51% 51% 53 
July delivery in elevator_....._._- 52% 53 534% 53% 53% 555 
DAILY CLOSING PRICES OF OATS IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Bes F Sicckwtececceaeecsa cts. 61% 61% 61% 61% 61% 63% 


DAILY CLOSING PRICES OF Gate FUTURES IN CHICAGO, 
t 


. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator... _- cts. 48 48% 49% 49 49 50% 
July delivery in elevator.......... 49% 49% 50. 50% 50 52 
September delivery in elevator_._... 46% 47% 48% 48 47% 50% 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator._._-_- cts. 61 61% 61% 61% 62 66 
July delivery in elevator__....__~- 605 61% 613 61% 61% 63% 
Octo delivery in elevator... . 51 52% 52% 52% 52% 55% 
December delivery in elevator.... ---- con seco OO Gee Be 


Rye declined a fraction late last week, with most other 
grain lower and selling rather general. No export business 
was reported. Prices rose sharply this week on a large 
speculative trading. On the 24th inst. prices advanced 1% 
to 24c. on a sharp demand. The Canadian and United 
States visible supply is figured at 7,400,000 bushels and the 
smallness of the available stocks, together with hopes of a 
European demand and the uncertainty of growing crop con- 
ditions were the dominant factors. On the 25th inst. prices 
rose sharply at first and then reacted with other grain, and 
rather heavy liquidation. Prices closed 1% to 2%c. lower 
for the day, At one time they were 2 to 3c. higher. 

The United States visible supply decreased last week fully 
2,035,000 bushels, against a decrease in the same week last 
year of only 408,000 bushels. The tone was strong, but still, 
any marked demand for export was apparently lacking. 
The total visible supply in the United States is now down to 
4,801,000 bushels, against 11,812,000 a year ago. On the 26th 
inst. prices advanced 1 to 1%c., owing partly to a rise in 
wheat. Also crop reports were less favorable. Chicago re- 
ported charters for the shipment of rye from there. That 
had some effect, though no export business was reported. 
The strong statistical position is one source of bullish sen- 
timent. 

To-day prices closed 34 to 3%c. higher, making new 
highs. This was due to general buying and covering. Back 
of it was the rise in wheat. The advance was checked by 
profit-taking. Prices moved up in spite of continued dulness 
in the export trade. Another sharp decrease in the visible 
supply is expected in next Monday’s statement. Final prices 
show a rise for the week of 9 to 10c. A fair export business 
in barley was reporte dat 1.27 guilders c.i,f. German ports, 
equal to $1.10. This is the top on the crop. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator. -_---- cts_109% 112% 117% 115 116 119% 
July delivery in elevator__._..---- 108% 109% 113% 111% 113% 116%4 
September delivery in elevator.... 99% 103 107% 104% 105% 109 
Closing quotations were as follows: 
GRAIN, 
Wheat, New York. \Oate, New York— 
cE SEE aE 63% 
2, 2 Pe 6cnecnoene ve). ee Sk | eee 60% @61% 
No. 2 hard winter, f.o.b.... 171%|Rye, New York— 
Corn, New York— SS 131% 
2 oe tcnescdoendacs 113%'|Barley, New York— 
Be PE acsesectonsno 111%| Malting as to quality1084% @110% 
FLOUR 
ayes patente........ $7 65@¢8 00) Rye flour petee al $6.90 @$7.25 
ears, first spring... 6 8)5@ 7.25|Seminola No. 2, peund- 4% 
Soft winter straights... 665@ 7.00)Oatse goods........--. 3.25@ 3.30 
Hard winter straightse__ 7.60@ 8.00,Corn flour__......---- 2.65@ 2.70 
Hard winter patents... 8 00@ & 50)/ Barley goods— 
Hard winter clears____- 6.7560 7.30) OOMIDD. cc cacuocesce 3.75 
Fancy Minn. patents... 9.201005; Fancy pearl Nos. 1,2, 
Ce Pb cesdececose 9.35@10.05 Pe Gandetasusun 7.00 





For other tables usualy given here, see page 3170. 


The destination of these exports for the week and since 
July 1 1926 is as below: 









































Flour. Wheat. | Corn. 
Erports for Week 

and Since Week Since Week Since Week Since 

July 1 o— May 21; July l May 21 July 1 May 21 July 1 

1927. 1926. 1927. 1926. 1927. 1926. 

Barrels.| Barrels. Bushels. Bushels. Bushels Bushels 
United Kingdom_| 86,592) 3.949.716) 2,653,710) 96,734,301 22,000; 1,107,329 
Continent. ....-- 74,890| 5,282,505} 5,479,797|164,331,203; -.----. 844,351 
So. & Cent. Amer_| 2,000 453.980 7,000; 4,006,467 32,000; 1,643,000 
West Indies-_----- 7,000 eee 80 Sesawe 28,000 25,000; 1,411,000 
Brit.No.Am.Cols.}| -.----)| ------) _e-----] —eenene|  eweene| 0 --- ee 
Other countries_..| 49,198 775,407 254,000} 1,556,950} -......| -..... 
Total 1927..-.-- 219,680/11,014,608| 8,394,507/266,656,921 79.000' 5,005.680 
Total 1926....- 201.495! 9.911.462! 5.809.926!192,.531,666! 290 .000'12.196,713 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, May 21, were as follows: 


GRAIN STOCKS. 





Wheat. Corn. Oats. Rye Barley. 

United States— bush. bush. bush. bush bush. 
SS es 161,000 58,000 753,000 242,000 168,000 
Ditties seesbolsede 3,000 2.000 19,000 a 8§>. sane 
SS Oe 540.000 .000 106.000 11,000 1,000 
ES a 477,000 238,000 61,000 16,000 3,000 
ee GE, cosevececse 585,000 106,000 171,000 8 86=_ ae 
SR . | xara 28,000 78,000 
4 . Sea 789,000 293,000 303,000 1,000 8,000 
| eas 2,499,000 3,590,000 2,273,000 1,502,000 331,000 
ies Beebcksuscacus ae «sabes a? °§ esepas.  asenne 
Nt ki gienudbsecdwoks 859,000 185,000 243.000 8,000 3,000 
See 202.000 3.000 87,000 ° ze 
Get. > pcbensubacede 2,226,000 18,734.000 4,161,000 1,067,000 78,000 
7 SeRcccccscauk beens 164,000 Pe as 
EOE ae 81,000 615,000 970.000 349.000 25.000 
See 3,960 .000 7,000 3,897,000 710.000 269,000 
Minneapolis. ..........-. 7,576,000 151,000 6,686,000 621,000 172,000 
No ee ile 223,000 173,000 20.000 1,000 6.000 
RO” Eee eee 1,360,000 1,439,000 435,000 14.000 29,000 
DT CE cacccmadace 4,119,000 2,908,000 360,000 115,000 3,000 
, kaa aaa ga 1,592,000 i aioe @epenm i gabe 
St. Joseph, Mo.......... 527,000 753.000 a eesscs «ene 
SS Se > oe 207,000 a - ~s“m_ao0- eeceum 
ING 0 ocnoneaens 190,000 384,000 :)=«6—oaenee . @mmeene 
IN a a oe 654,000 1,366,000 424.000 20,000 1,000 
re oo Se = =—s aes [ae ~~ «=—hs aeskeen ‘sennes 
On Canal and River.... 415,000 107,000 35,000 SS 
Total May 21 1927__..30,271,000 31,622,000 22,943,000 4,801,000 1,175,000 
Total May 14 1927__.-31,751,000 33,357,000 24,062,000 6,836,000 1,060,000 
Total May 22 1926_-.-.18,951,000 27,397,000 39,400,000 11,812,000 3,471,000 


Note.—Bonded grain not included above: Oats, New York, 12,000 bushels; Duluth 
29,000; total, 41,000 bushels, against 476,000 bushels in 1926. Barley, New York, 
821,000 bushels; Boston, 54,000; Buffalo, 977,000; Buffalo afloat, 206,000; Duluth, 
2,000; Canal, 59,000; total, 2,119,000 bushels, against 604,000 bushels in 1926, 
Wheat, New York, 3,427,000 bushels; Boston, 274,000; Philadeiphia, 1,536,000; 
Baltimore, 1,511,000; Buffalo, 8,021,000; Buffalo afloat, 2.013.000; Duluth, 87,000; 
Canal, 628,000; total, 17,497,000 bushels, against 5,976,000 bushels in 1926. 








Canadian— 

es i te 766,000 12,000 2,024,000 

Ft. William & Pt. Arthur.24,407,000 -...-.. 2,005,000 1,189,000 1,858,000 

Other Canadian_........ G28 000 acess 2,163,000 71,000 346,000 
Total May 21 1927....32,320,000 -...-.. 4,934,000 1,272,000 4,228,000 
Total May 14 1927....34,370,000 -...-.. 5,021,000 1,598,000 4,464,000 
Total May 22 1926._..40,069,000 210,000 7,149,000 2,896,000 7,621,000 
Summary— 

EE. cb bdéesnacne 30,271,000 31,622,000 22,943,000 4,801,000 1,175,000 

Ce ineccunecacena SReeeeee ss eanese 4,934,000 1,272,000 4,228,000 
Total May 21 1927_...62,591,000 31,622,000 27,877,000 6,073,000 5,403,000 
Total May 14 1927_.-..66,121,000 33,357,000 29,083,000 8,434,000 5,526,000 
Total May 22 1926_..-59,020,000 27,607,000 46,559,000 14,708,000 11,092,000 


The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, May 20, and since July 1 1926 and 1925, 
are shown in the following: 























Wheat. Corn. 
| 1926-27. 1925-26. 1926-27. | 1925-26. 
Week Since Since Week Since | Since 
May 20.| July 1. July 1. | May 20.| July 1. July 1 
| 
| Bushels. | Bushels. | Bushels. | Bushels. | Bushels. Bushels. 
North Amer_/11,009,000/445,354,000,339,616,000 160,000 5,668,000) 10,457,000 
Black Sea__.| 272,000) 43,628,000) 25,072,000) 1,062,000 36,377,000 27,597,000 
Argentina___} 3,530,000)114,871,000) 87,556,000) 6,160,000 223,480,000 127,886,000 
Australia .._) 3,560,000) 85,312,000) 67,823,000; --.---- Ss ptmalinancamean | eee 
nei... 16,000| 4,432,000) 5,808,000} | S  . neeeiemae 


Oth. countr’s) 568,000) 22,193,000) 1,040,000} 





FOG. 22«« 119,005,000 715,790,000 526,9 15,000 7,764,000 269,716,000; 199,790,000 





WEATHER BULLETIN FOR THE WEEK ENDED 
MAY 24.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ended May 24 follows: 


Atmospheric pressure was high over the Southeast and low over Northera 
and Northwestern States at the beginning of the week, with moderately 
low temperatures for the season east of the Mississippi River and generally 
above normal elsewhere. By the 19th, however, it had become cooler 
over the Central-Northern States, but warm weather continued in the 
South and Southwest, with some Texas stations reporting the highest 
temperature of record for so early in the season on the 17th and 19th. 
The latter part of the week was much cooler west of the Rocky Mountains, 
and it was moderately cool over the more northern districts of the central 
and eastern portions of the country, but abnormally high temperatures 
prevailed over the interior States. 

Except for widespread rain from the central Mississippi Valley east- 
ward on the 18th, rainfall was mostly of a local character during the first 
part of the week, but the middle and latter parts had extensive precipitation 
over the Northwest, with snow in the higher elevations. Near the close of 
xeriod rainfall was again general in the Mississippi Valley and from the 
lake region eastward, while further heavy falls were reported from parts 
of the northern Great Plains. In the Southeast and Southwest, where 
drought has prevailed for some time, there was again no appreciable rainfall 
with generally fair and warm weather prevailing. 

Over the Northeast, Northwest, and generally west of the Rocky Moun- 
tains the week was cooler than normal, as shown on Chart |. In the 
Northwest the weekly mean temperatures were decidedly subnormal, with 
the deficiencies ranging from 6 to 11 degrees, but in the Northeast the week, 
as a whole, was from 1 degree to only about 3 degrees cooler than usual for 
the season. Elsewhcre it was warmer than norma!, with plus departures of 
temperature in the Southeast and Southwest ranging from about 4 degrees 
to as much as 11 degrees. Temperatures as low as freezing were confined 
to a few localities in the extreme northern portions of the country, and to 
afew elevated districts in the far Western States. 

The totals of weekly rainfal! were again substantial to heavy quite gen- 
erally throughout the central valley States, the lower Mississippi Valley, 
and the spring wheat region, where they ranged mostly from 1 to more 
than 6 inches. In the Southeast and the Atlantic coast area as far north as 
southeast Pennsylvania, precipitation was light, with many districts 
reporting another rainless week. ‘There was also little or no rain over a 
large area of the Southwest, extending from the central portions of the 
middle and southern Plains States westward to the Pacific Ocean. There 
was much cloudiness in the more northern States, but nearly continuous 
sunshine in the Southwest. 

While further rains kept the soil too wet for working in much of the 
interior of the country, particularly in the Ohio and Middle Mississippi 
Valleys, the continued absence of rain in the Southeast and Southwest 
was unfavorable, and moisture is urgently needed in most of these areas. 
It has become especially dry in New Mexico and near-by portions of ad- 
joining States with planting suspended in some cases, while in the South- 
east rain is needed generally from North Carolina and Tennessee sou h- 
ward. In the latter area the drought is particularly trying on truck crops 
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and grass, which are suffering hotly om uplands. In the interior valleys 
and most of the North, farm work been greatly delayed by too much 
rain and dry, warm weather is badly needed. 

In the central and southern Plains the prevailing warmth was mostly 
favorable for crop growth and farm work, and, at the same time, bene- 
ficial rains occurred in the southern portion. In the northern Plains, how- 
ever, rains again retarded work and the cool weather was not conducive to 
good growth, while there was considerable loss of lambs in the Northwest. 

est of the Rocky Mountains, rains were helpful injthe north, but the latter 
part of the week was too cool generally for growth and some frost injury 
was reported locally. The harvest of grains continued in the more southern 
States under favorable weather conditions. 

SMALL GRAINS.—In Oklahoma, winter wheat suffered further deteri- 
Joration during the week because of rust, insects, and unfavorable moisture 
conditions in the northwest, with the outlook now generally poor. The 
crop poor also in western Kansas where ous damage has occurred 
by high, drying winds, and conditions have been unfavorable in some 
immediate lower Ohio Valley sections. Harvest progressed in Texas under 
favorable weather conditions, but with yields only fair because of rust 
damage and droughty conditions. Otherwise the wheat crop continued 
to§make satisfactory progress, with rapid growth reported from most of 
the interior valleys and heading began as far north as southern Nebraska 
and the southern portions of the States bordering on the north bank of 
the Ohio River. 

It was unfavorable for seeding spring wheat in the northeastern portion 
of the belt, including southeastern North Dakota, and also in Montana. 
While growth was slow, because of cool weather, the early-seeded grain 
continued good color and stand, with conditions in the southern portion 
of the belt favorable for rooting and stooling. Oats made generally good 
progress, though growth was slow in the Central-Northern States and it 
continued too wet in some central valley districts. Rice did well in Louis- 
lana and Texas, and flax seeding progressed in the northern Great Plains, 
though there was interruption by wet weather in some sections. 

CORN .—Corn planting made good progress in the Great Plains States, 
with this work well along as far north as northern Nebraska, and also in 
the Middle Atlantic areas during much of the week. While fair advance 
was reported in parts of the interior valley States, in most of these the soil 
continued too wet for work and progress of seeding was slow In many 
lower Ohio Valley sections very little corn has been planted, while in lowa 
planting ranges from nearly completed in some southwestern counties to 
only a good beginning in the extreme East In Missouri, planting is well 
along, while in the southern Plains the early crop has a good stand and is 
being cultivated. 

COTTON .—The week was generally warm in the Cotton Belt, with sub- 
stantial to fairly heavy rains in the Mississippi Valley, but mostly dry 
weather, or very light showers, elsewhere. In the eastern portion of the 
belt the crop needs rain, although progress of the early-planted is very good 
in the northeast. Considerable planting was accomplished in the interior 
valley States, especially during the early part of the week, though work was 
again interrupted the latter part by rainfall, and progress of the crop was 
mostly favorable outside the flood districts. In Texas, progress ranged 
from fair to very good, but the condition of plants varies greatly, from poor 
to very good; insects were reported locally and rain is needed, except in the 
northeast. In Oklahoma, planting advanced favorably and the crop is 
coming to a good stand, with cultivation and chopping of some early- 
planted. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: Temperatures above normal; 
Good growth of small grains, pastures, and meadows, 
corn, tobacco, and cotton. Wheat good to excellent. 
ting tobacco plants delayed by dry soil. Favorable for fruit 

North Carolina.—Raleigh: Severe drought in southeast and becoming 
dry elsewhere, except for showers in portions of mountains at close. ‘Truck 
damaged. Warm nights favorable for cotton, corn, and tobacco. Progress 
of early cotton very good and late fair, except poor in some dry sections. 
Rain would greatly improve —-_ 

South Carolina.—Columbia: Favorable for winter cereal harvest with 
fair to good results generally. Crops made very slow progress account 
continued drought, but cotton stands and condition .very good generally 
with chopping progressing satisfactorily; both corn and cotton well cul- 
tivated, but corn showing effects of drought. Truck, gardens, and lesser 
crops badly in need of rain. ‘Tobacco transplanting practically finished, 
but sweet potato transplanting materially delayed. 

Georgia.-Atlanta: Temperatures favorable, but drought general and 
severe. Most of early-planted cotton agers to good stands, clean, well 
cultivated, and not yet suffering materially, but late-planted germinated 
irregularly, stands poor, and condition very poor: chopping proceeding 
to extreme north. Early-planted corn suffering from drought; progress 
of late-planted poor; bottom lands unplanted as too hard to plow. Drought 
seriously delaying transplanting of sweet potatoes, injuring pastures. gar- 
dens, and truck; peanuts, cane, and melons doing fairly well. Tobacco 
making slow growth. Peaches small. Wheat and oat harvest nearing 
completion. 

Florida.—Jacksonville: Progress and condition of cotton excellent, 
small, and some late not germinated. 
much truck failure, citrus dropping, and peaches and plums poor. Corn 
cane, and peanuts fair on lowlands. Drought very unfavorable and 
tobacco poor; setting sweet potato crop delayed. Ranges damaged by 
drought and fires; stock water low. 

Alabama.—Montgomery: Averaged warm and scattered showers. Dry 
weather in most sections during last 10 days favorable for farm work, 
but unfavorable for satisfactory growth of nearly all crops. Oats mostly 
fair condition; damaged some sections by rust. Planting corn and trans- 
planting sweets continue; corn that is up mostly fair to good. Cotten 
deteriorated in some southwestern sections, but elsewhere mostly fair 
advance; condition rather spotted, varying from poor to very good; stands 
mostly fair; planting practically finished; chopping generally in north. 

Mississippi.—Vicksburg: Frequent local showers. Planting cotton 
practically completed throughout, except in overflowed districts; growth 
fair, but cultivation and chopping progress slow; development generally 
somewhat poor, compared with seasonal average. Growth of corn mostly 
fair with cultivation somewhat slow. 

Louisiana.—New Orleans: Overflow in northeast continues and ex- 
tending southward on both sides at Atchafalaya River over sugar belt. 
Progress of cotton elsewhere mostly very good, but heavy rains latter part 
unfavorable in some localities. Corn, rice, pastures, truck, sweet potatoes, 
and minor crops mostly doing well in areas not overflowed. 

Tezras.—Houston: Warm, with scattered showers at about one-third 
of reporting stations. Favorable for planting and cultivation and for 
harvesting wheat and oats, but too dry for germination of seed in por- 
tions of west and for normal plant growth in much ef west and extreme 
south; yields of wheat and oats only fair due to rust damage and to in- 
sufficient moisture in western half. Corn and rice very good, although 
late; corn needing rain in most of south and west. Progress of cotton 
fair to very good; condition poor to very good; progress in planting, cul- 
tivation, and chopping very good; lice, cotton flea hoppers, and weevil 
reported locally, but damage so far slight; rain needed, except in northeast. 

Oklahoma.—Oklahoma City: Warm week with ample sunshine; mod- 
erate to heavy rains quite general and beneficial, except in extreme north- 
west where drought acute. Good progress in planting cotton; up or coming 
up to good stand; cultivating and chopping early-planted. Corn generally 
good stand; cultivated once; still planting in central and north. Further 
deterioration in winter wheat account rust, insects, and scanty moisture; 
condition ranges from very poor to fair and probably averages less than 
poor. Oats generally fair. 

Arkansas .—Little Rock: Excellent progress in planting and growth of 
cotton first of week due to light rains; poor last of week in central and north- 
east due to heavy rains; elsewhere stands and condition very good, where up; 
chopping fair advance in south. Progress and condition of corn very good; 
cultivating; still much to plant in north and east. Whe and oats heading 
in north; harvesting oats in south. 

Tennessee.—Nashville: Moderate temperatures and fain in central and 
west, while dry in east. Corn nearly all planted in east and mostly in 
central and west, except on bottom lands; progress very good. Complaint 
of rust, falling down, and heading low of winter wheat, but prospect fair. 
Oats heading rapidly. Considerable cotton planted, except on bottom 
lands where too wet; crop backward in west. 

Kentucky.—Louisville: Temperatures norma! to high; rains heavy locally, 
but otherwise moderate. Plowing resumed toward close. Some corn 
planted, mostly in central and east; largely stopped by variable rains 
at end. Pre tion of tobacco land awaits corn planting; few plants of 
sizejto transplant; a So Progress and condition of winter wheat 
fair to very good; injured by too much moisture; heading in north. 


rainfall light. 
but rain needed for 
Truck good. Set- 
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Drought acute on uplands where 


THE DRY GOODS TRADE. 


Friday Night, May 27 1927. 

With the exception of cotton goods, some further decrease 
is noted in the volume of sales throughout textile markets. 
This is principally due to the rainy and uncertain weather 
which caused hesitation and hampered distribution. How- 
ever, factors have not lost heart and firmly believe that with 
the advent of more summery Climatic conditions, sales will 
pick up so fast that any lost ground will be quickly recov- 
ered, Running contrary to the general trend of slowing 
business, eotton goods have, instead, actually improved. 
Prices are firmer, with advances registered in certain direc- 
tions. Sentiment is optimistic and merchants are looking 
for an unusually large movement of merchandise in consum- 
ing channels during the coming months. Besides this, the 
situation is further strengthened by the fact that stocks are 
quite limited and mills are sold up in advance of actual pro- 
duction which in some cases extends throughout the sum- 
mer. Elsewhere in the textile markets, conditions are not 
quite as satisfactory. Woolens are spotty, floor coverings 
irregular, silk prices are lower for both the raw and finished 
articles, burlaps are dull, linens somewhat less active, while 
rayons are about unchanged. Thus, it can be seen that the 
situation in the various sections leaves much to be desired. 
As an example, consider the silk division. While consump- 
tion continues large, especially through the medium of ho- 
siery sales, prospects of increased imports of raw silk have 
caused some holders to become uneasy. The latter have 
pressed sales and offered concessions. Of course, this re- 
sults in a buyers’ market and works against the producer. 


DOMESTIC COTTON GOODS.—Buyers throughout the 
markets for domestic cotton goods disregarded adverse 
weather conditions and placed orders for liberal amounts of 
merchandise at higher prices, especially for deferred deliv- 
ery. This has been necessitated by a combination of circun- 
stances which include the continued strength of raw cotton 
with prospects of further enhancement, expectations of an 
unusually large distribution into consuming ehannels, the 
sold-up position of mills and the latter’s independent atti- 
ture with its accompanying indifference towards low bids. 
Relative to the latter, many examples can be cited. For in- 
stance, most manufacturers of denims have withdrawn of- 
ferings at old prices and are now asking an advance of one- 
half cent a yard. Furthermore, some agents carrying brown 
sheetings, branded, are declining new business on the old 
price basis and want from one-eighth to one-quarter of a 
cent more for future deliveries. As to print cloths, sales of 
these fabrics continue a feature of the gray goods division. 
Although some speculators wished to place orders calking for 
delivery the last quarter of the year, mills are not kindly 
disposed towards considering business so far ahead at the 
present price basis. In regard to ginghams, although buy- 
ing has temporarily quieted down, the volume of advance 
business which was placed throughout the week is said to be 
substantially larger than for the corresponding period last 
year. In some cases mills are said to have contracted for 
fully three-quarters of their fall production. One of the 
peculiarities of this fall season is that interest is centred 
more in the staple types than in the fancies, Print cloths, 
28-inch, 64 x 64’s constuction, are quoted at 5%c., and 27- 
inch, 64 x 60’s, at 54c¢. Gray goods in the 39-inch, 68 x 72’s 
construction, are quoted at 844c. and 39-inch, 80x 80's, at 
10¢. 

WOOLEN GOODS.—Although facters throughout the 
markets for woolens and woersteds continue generally opti- 
mistic concerning the future, conditions are momentarily 
rather spotty. While some report business good, others 
express dissatisfaction with the small amount of buying. 
Men’s wear agents are undoubtedly receiving the best orders, 
especially for fancier lines. In fact, a number of these 
mills are said to have enough business to carry them over 
to the end of September. In the women’s wear divisien, 
however, business is reported as inactive. Although there 
are some purchases of specialties for summer wear, such as 
printed sport flannels, the majority of dress goods have been 
making slow progress. Fall fabrics are being held back 
awaiting the response of retailers. 

FOREIGN DRY GOODS.—Linen markets maintain a 
steady undertone owing to the fact that sales continue to 
total fairly satisfactory proportions. In the handkerchief 
division, much interest centres in the proposed plan of ap 
peal for tariff relief being made by the Associated Manu- 
facturers of Domestic Handkerchiefs. This matter, which 
is scheduled to come before the Tariff Committee some time 
prior to July 1, will be vigorously opposed by the handker- 
chief group of the National Council of American Importers. 
The latter organization feel certain that even a slight in- 
crease in duty would seriously hurt their business possibili- 
ties without helping the domestic manufacturers’ situation 
to any appreciable extent. In the meantime, a fair business 
is being received from consuming channels. The majority ef 
buying orders are currently placed for the better types of 
fancy merchandise. Burlaps are dull owing to uncertainties 
concerning the maintenance of present price levels. Light 
| weights are quoted at 6.6ac,, and heavies at 8.70c. 
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Arkansas (State of).—Road Program Legislation Held 
Valid by Court——The State Supreme Court on May 23 
decided that the road legislation, providing for a network of 
paved highways throughout the State, to be financed by the 
issuance of $52,000,000, which was passed at the 1927 
legislative session—V. 124, pp. 952 and 1096—is constitu- 
tional. A block of $13,000,000 of these bonds are being 
offered for sale June 7—V. 124, p. 3102. 

R. Gordon Wasson, of the ‘‘Herald-Tribune,’’ on May 27 
made the following comment on the decision: 


The text of the Arkansas Supreme Court’s opinion on the proposed high- 
way notes of that State reached New York yesterday. On every point pre- 
sented to the Court the decision is liberal, supporting the legality of the 
notes and placing behind them the full faith and credit of the State. The 
opinion will be closely studied 4 all municipal houses doing a general busi- 
ness, as it affects vitally the value of the $13,000,000 notes for which bids 
will be opened on June 7. ‘ 

The highway notes had been attacked on six different points, of which 
some were technicalities devoid of general significance. The first point 
involved Arkansas’s right to incur interest-bearing indebtedness of the 
contemplated kind. a question which could arise in extremely few States 
nowadays and which calis attention to the rarity of State of Arkansas 
obligatiens. The Supreme Court holds that nothing in the Constitution 
forbids the issuance by the State of the State highway notes. Second, the 
Court holds that the offices created under the highway act are not ‘‘per- 
manent State offices’’ in violation of the Constitutional clause forbidding 


such creation. 
‘*Full Faith and Credit."’ 


The third point is the most vital. It had been contended in the brief 
submitted to the Court that the form of the notes proposed to be sold 
violated the Constitution by bearing on the face this clause: ‘*The State of 

kansas also convenants that this and all other obligations of this series 
will be paid promptly as they mature and to their payment the full faith 
ond credit of the State are irrevocably pledged.'’ The answer of the Court 
ollows: 

“Section 5 of the act provides that the State shall borrow the money 
and that the State shall issue the notes. There is no provision for the High- 
way Commission to borrow the money and issue its notes, although the 
Commission and the Note Board are agencies of the State for the purpose, 
for the language of the act is ‘to provide the funds to meet this requirement 
the State shall borrow each year whatever amount may be necessary,’ etc. 

“Tt is difficult to perceive when the state's full faith and credit should not 
be pledged, if it is to borrow any money. The fact that it pledges the 
funds arising from the tax on gas, oil and motor vehicles does not believe the 
State otherwise. The State is not and should not be in any different or more 
favorable situation in this regard than an individual. A farmer who 
borrows money from its bank and mortgages his crop to secure payment 
of his note is not relieved of payment in the event of crop failure. All the 
faith and credit he has, in addition to the crop, are pledged to the payment 
of bis debt. Necessarily it must be so with the State. Even if the notes 
were made payable only out of this particular fund, yet if the fund failed, 
or was insufficient, there would be a moral, if not a legal obligation, on 
the State to pay. 

“The only difference between the obligation of an individual and the 
State is that the individual may be compelled to pay in a civil action, 
whereas the State can never be sued, in any of her courts, even though 
morally and legally obligated to pay. There can be no just reason in law 
why the notes should not contain this clause, and we therefore hold that 
these notes, when issued, will be the direct obligations of the State, for the 
payment of which the full faith and credit of the State are pledged.”’ 


“‘Assuming" District Debt. 

The fourth point makes clear that the notes can be made payable in New 
York. The fifth point deals with the question whether the highway act, 
by directing the State to pay the bonds of local road districts, violates the 
clause of the constitution forbidding the State to ‘‘assume or pay the debt or 
liability of any county, town, city or other corporation, whatever, or any 
part thereof.’’ The court holds that the road provement district is not 
a “corporation”’ under the meaning of this section, citing a previous decision 
in which a levee district was held not to be a corporation within the meaning 
of that word used in a different clause of the constitution. The sixth point 
on which the court rules is that the highway act was ey enacted. 

The decision of the Supreme Court is, of course, final in construing Ar- 
kansas’s highway act. t does not mean that there is unlimited taxing 

wer behind the notes which will be issued under it. The State’s right to 
evy a property tax is limited by the Constitution to 1% of which it is said 
that 8% mills already are being levied. ‘The permissible ad valorem levy 
is twice that of North Oarolina,but,whereas the latter State has never availed 
itself of its privilege to levy a property tax, Arkansas has made almost 
full use of its taxing power in this direction. Behind the proposed highway 
notes will lie, first, the revenues specifically appropriated for their service, 
and, second, all other revenues of which the property tax is one. 

There is a clause in the Arkansas constitution which directs the Legisla- 
ture to appropriate funds for al the State’s legal debts, and this might be 
construed to mean that the 1% tax limit does not apply to taxes for debt 
service. In the absenee of a court ruling on this point it is necessary to 
play safe by concluding that under no circumstances can the State exceed the 
per cent tax on property and that all Arkansas bonds are limited tax bonds. 





Minnesota (State of).—Amendment to Savings Bank In- 
vestment Law.—The 1927 Legislature passed a law (Chapter 
368) which amends the statute defining the powers of savings 
banks in Minnesota in the investment of deposits. The 
new provisions grant to savings banks authority to invest 
25% of deposits, as against the former limit of 20%, in certain 
railroad bonds, and stipulate that equipment trust obliga- 
tions the total issue of which is not more than 75% of the 
purchase price of the equipment offered as security (in place 


of a former limit of 60‘7) shall be eligible for investment by 
savings banks. The text of Chapter 368 follows: 
AN ACT 


to amend Section 7714, General Statutes 1923, relating to investments of 
savings banks. 
Be it enacted by the Legislature of the State of Minnesota: 

Section 1. That Section 7714, General Statutes 1923, be and the same is 
hereby amended so as to read as follows: 

Sec. 7714. The term ‘authorized securities’’ whenever used in the stat- 
utes and laws of this State sha]! be understood as referring to the following 
described securities in which the trustees of any savings bank shail invest 
the money deposited therein, and in which a corporate trustee may invest 
all moneys received by it in trust, but subject to the provisions of Section 
7735, General Statutes 1923. Authorized securities shall be deemed to be 
securities which at the time of the purchase thereof are included in one or 
more of the following classes: 

1. In the bonds or other interest-bearing obligations of the United States, 
or in securities for the payment of which and interest thereon the faith of 
the Government is pledged. 

2. In the bonds or notes of any State which has not defaulted in the pay- 
ment of any bonded debt within ten years prior to the making of such in- 


ent. 

3. In the bonds of any county, city, town, village, school, drainage or 
other district created pursuant to law for public purposes in Minnesota, 
or in any warrant, order, or interest-bearing obligation issued by the State, 
or by any city, city board, town or county therein, provided that the net 
Sadebeodnees of any such municipality or district, as net indebtedness is 
defined by Revised Laws of 1905, Section 777, ard its amendments, shall 
not exceed ten per cent of its assessed valuation, or in the bonds of any 
county, city, town, village, school, drainage or other district created pur- 





suant to law for public purposes in Iowa, Wisconsin and North and South 
Dakota, or in the bonds of any city, county, town, village, school district, 

or other district created pursuant to law fer public purposes in 
the United States, containing at least 3,500 inhabitants, provided that the 
total] bonded indebtedness of such municipality -er shal] not 
——s ten py 4-4 o te “7 valuation. 

. In no or bonds secure mortgages or trust deed on unencum- 
bered real estate in Minnesota, Wisconsin Iowa, Nerth Dakota, South 
Dakota and Montana, worth whe: proved at least twice and when un- 
improved at least three times the ount loaned .. But not more 
than a | per cent of the whole amount of the moneys of the banx shall 
be so Joaned and such investments shall be made only om report of a com- 
ae on pw) —_ and repert _— value, according to 

oO members, and its report among the 
bank's records. s* 

5. In notes secured by such bonds or m as the bank under this 
section is authorized to invest in, but no such bond or mortgage shall be 
taken as collateral se urity for more thar its par value, per shall the aggre- 
gate amount of securities taxen be less than the full amount leaned thereon, 
and no such loan shall be made for a longer time than one year, nor to a 
greater amount to any one person than three per cent ef the total deposits 
of the bank. No such bank shall loan in the te, on the security 
specified in this paragraph, more than one-fourth of its depesits. 

6. In the bonds of any railroad company which are secured by first lien 
upon a railroad witnin tne United States, or a portion thereof, which shal 
be a first lien upon not less than one hundred miles of main line track thereof, 
or in the mortgage bonds of any such cempany of an issue to retire all prior 
mortgage indebtedness thereof, or in the bonds of any railroad company 
in the United States which are guaranteed or assumed by another railroad 
company within the United States; provided that the railroad company, 
except one whose bonds are so guaranteed or assumed, either issuing, guar- 
anteeing, or assuming any of such bonds, has not within five years prior to 
such investment failed in the payment of a dividend upon its entire capital 
stock outstanding of not less than four per cent per annum each fiscal year, 
and has not within such time defaulted in the payment of any part of the 
principal or interest of any debt incurred by it and secured by trust deed 
or mortgage upon its road or any part thereof, or in the payment of any 
part of the SS or interest of any bonds guaranteed or assumed by it, 
or in the bonds of any railroad company which have been outstanding not 
less than fifteen years and which are secured by first lien upon a railroad 
within the United States, or a portion thereof, which shall be a first lien upon 
not less than one hundred miles of main line track thereof, upon which bonds 
there has been no default in the payment of interest in the fifteen years 
next prior to such investment, or in bonds of corporations secured by a 
mortgage upon railroad terminals in cities of not less than two hundred thou- 
sand population, and which sha)J] be guaranteed by a railroad company 
that has not defauJted in the payment of interest on any of its bonds for a 
period of at least ten years prior to the date of such purchase. But no such 
banks should loan upon or invest in railroad bonds to an amount exceeding 
in the aggregate twenty-five per cent of its deposits, nor exceeding five per 
cent of its deposits in the bonds issued, guaranteed, or assumed by any one 
railroad company. 

7. In the Farm Loan bonds issued by any Federal Land bank, or by a 
Joint Stock Land bank in the Federal Reserve district in which Minnesota 
is situate, in accordance with the provisions of an Act ef Congress of the 
United States of July 17 1916 known and designated as ‘‘The Federal Farm 
Loan Act,’’ and Acts amendatory thereto. 

8. In bankers’ acceptances of the kind and character following: 

a. Bankers’ acceptances ef the kind and maturities made eligible by law 
for rediscount with or purchase by Federal Reserve banks, providing the 
same are accepted or endorsed by a bank or trust company incorporated 
under the laws of this State; or by any bank or trust company in the United 
States which is a member of the Federal Reserve system. 

b. Not more than twenty per cent of the assets of any savings bank 
shall be invested in such acceptances. Not more than seven per cent of 
the aggregate ameunt credited to the depositors of any savings bank shall 
be invested in the acceptances of or deposited with a trust and banking com- 
row or with a national bank of which a trustee of such savings bank is a 

irector. 

9. Inequipment obligations or equipment trust certificates: Provided, that 
such obligations or certificates mature not later than fifteen years from their 
date and are issued or guaranteed by a corporation to which a loan or loans 
for the construction, acquisition, purchase or lease of equipment have 
been made or approved by the Inter-State Commerce Commission, under 
authority conferred by Act of Congress of the United States of America 
or are secured by or are evidence of a prior or preferred lien upon interest in, 
or of reservation of title to, the equipment in respect of which they have 
been sold, or by an assignment of or prior interest in the rent or purchase 
notes ,iven for the hiring or purchase of such equipment; and provided fur- 
ther, that the total amount of principal of such issue of equipment obliga- 
tions or trust certificates shall not exceed seventy-five per cent of the cost 
or purchase price of the equipment in respect of which they were issued, 
The remaining twenty-five per cent of said cost or purchase price having 
been paid by or for the account of the railroad so constructing, acquiring, 
purchasing or leasing said equipment, or by funds loaned or advanced for 
the purpose by the Government of the United States or one of its agencies 
or instrumentalities and subordinated in the event of default, in respect of 
the lien or interest thereof upon or in such equipment or rent or purchase 
notes, to the lien or interest of said prior or preferred equipment obligations 
or equipment trust certificates. 

Approved April 22 1927. 


Municipal Bond Law.—We are in receipt of the text of 
Chapter 131, Laws of 1927, referred to in V. 124, p. 2635, 
which defines the borrowing powers of Minnesota cities, vil- 
lages, boroughs, counties, towns and school districts. By 
the new laws the net debt of first-class cities is limited to 
5% of the assessed valuation of equalized taxable property; 
of municipalities in general (except school districts) to 10%; 
of school districts to 20%. Net debt is defined as the gross 
debt less county highway reimbursement bonds; water works, 
lighting, heating and power system bonds; special assessment 
bonds; permanent improvement rev lving fund bonds; 
warrants having no fixed maturity date; and sinking fund 
holdings applicable to debt not exempted from inclusion in 
the net debt totals. We give the text of Chapter 131 in full: 


AN ACT 


relating to the incurring and payments of municipal obligations in certain 
cases, making the violation of its provisions a misdemeaner, and re- 
pealing the provisions of law inconsistent with this Act. 

Be it enacted by the Legislature of the State of Minnesota: 

Section 1. As used in this Act unless the context or subject matter other- 
wise requires: 

(A) The word ‘‘municipality’’ shall mean any city of any class, village 
borough, county, town or school district, however organized. 

(B) The word ‘‘obligation”’ shall mean any bond, certificate of indebted- 
ness, Warrant or order, authorized by law, issued by a municipality: provided 
that the following obligations are excepted from the previsions ef this Act 
as to the issuance thereof: 

(1) Those issued by any county under any present or future law for road 
or highway purposes to the extent to which such county shall be entitled to 
reimbursement out of the trunk highway fund of the State of Minnesota. 

(2) Those authorized by the electors of any municipality to be issued and 
sold to the State of Minnesota. 

(3) Those issued for improvements which are payable wholly or partly 
from the proceeds of special assessments levied upon property especially 
benefited thereby, including those which are the general obligations of the 
municipality issuing the same, if the municipality is entitled to reimburse- 
ment, in whole or in part, from the proceeds of special assessments levied 
upon property especially benefited by such improvements. 

(4) Those maturing in less than ene year from their date. 

(5) Those issued for the creation or maintenance of a permanent improve- 
ment revolving fund. 

(6), La issued for the construction, repair or maintenance of wharfs 
and docks. 

(7) Warrants or orders having no definite or fixed maturity. 

(C) The words ‘‘gross debt’’ shall mean as to any municipality the aggre- 
gate of the principal of the following items owing by it: 
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(1) All obligations as herein defined issued and outstanding, including 
those excepted from the provisions of this Act as to the issuance thereof. 
(2) Total amount of any unpaid judgments rendered against the munici- 


lity. 
mn) The words ‘‘net debt"’ shall mean as to any municipality the amount 
remaining after deducting from its gross debt the aggregate of the principal 
of the following items so far as applicable to such municipality. 

(1) Obligations issued by any county under its present or future law for 
road or highway purposes, to the extent to which such county shal! be en- 
titled to reimbursement out of the trunk highway fund of the State of Minne- 


gota. 

(2) Obligations issued for the acquisition, construction, maintenance, 
repair or improvement of public waterworks systems, and public lighting, 
heating or power systems, and of any combination thereof. 

(3) Obligations issued for cmaprovemente which are payable wholly or 
partly from collections of special assessments levied on property benefited 
thereby, including those which are the general obligations of the munici- 
age issuing the same, if the municipality is entitled to reimbursement, 

whole or in poss. from the proceeds of special assessments levied upon 
property especially benefited by such improvement. 

(4) Obligations issued for the creation or maintenance of a permanent 
improvement revolving fund. 

5) Warrants or orders having no definite or fixed maturity. 

(6) Amount of all money and the face value of all securities held as a sink- 
ing fund for the extinguishment of obligations other than those deductible 
under this subsection “‘D.”’ 

Nothing herein contained, however, shall be construed to change the 
method, if any, of computing the limit of indebtedness of any municipality 
as prescribed by the special law or the home rule charter under which it is 
organized. 

Sec. 2. No municipality, except school districts, shall hereafter incur or 
be subject to a net debt beyond ten per cent of the last assessed valuation, 
as finally equalized, of all taxable yey therein, including moneys and 
credits, and no schoo! district shall incur or become subject to a net debt 
beyond twenty per cent of such assessed valuation; provided, that no city 
of the first class shal! be subject to a net debt beyond five per cent (5%) of 
such assessed valuation unless the charter for such city contains a provision 
to that effect; provided that this Act shall not be construed as increasing the 
limit of debt, if any, prescribed by the special law or home rule charter 
under which any municipality is organized; provided further, that no inde- 
pendent school district located wholly or partly within a city of the first 
class shall have power to issue any bonds or any evidence of indebtedness 
unless first thereunto authorized by a two-thirds vote of the legislative body 
of the city within which such school district is situated in whole or in part; 
and no such schoo! district shall have power to issue bonds or any evidence 
of indebtedness running more than two years, whenever the aggregate of the 
outstanding bonds and evidence of indebtedness of such district equals or 
exceeds three and one-half per cent of the assessed value of all the taxable 
property within such school district; provided, further, however, that if the 
net indebtedness of any municipality shall exceed the limit applicable 
thereto as provided herein, at the time this Act takes effect, but was not in 
excess of the limit of debt prescribed by law at the time the indebtedness was 
incurred, such municipality may issue and sell, pursuant to the provisions 
hereof, obligations to refund any of such indebtedness at the time of the 
maturity thereof, if there are not sufficient funds to pay the same, baie 

ec. 3. All obligations as herein defined and subject to the provisions of 
this Act as to the issuance thereof shall be payable serially in annua! install- 
ments, as determined by the governing body of the municipality, the first 
thereof to become due and Dey in not more than three years from the 
date of such obligations, and the last installment thereof to become due and 
payable as follows: 

TA) Those issued for the acquisition, construction or extension of sewers 
or sewer systems and waterworks or water systems; for the erection, furnish- 
ing and equipping of school houses, court houses, jails, hospitals, libraries, 
museums, art galleries, homes for the poor, or other public buildings, and the 

urchase of sites therefor; for the construction of concrete or steel span 

ridges, garbage crematories or disposal pines. and subways; for the acquisi- 
tion, extension or improvement of parks, parkways, playgrounds, or any 
combination thereof; not more than thirty years from their date. 

(B) Those issued for the acquisition, construction or improvement of 
electric light plants or systems, or combination water and electric light 
systems, or heating plants and systems, or combination water, electric 

ght and heating plants or systems, not more than thirty years from their 


te. 
(C) Those issued for the purpose of funding or refunding outstanding 
oben not more than twenty years from their date. 


Those issued for any other purpose authorized by law not more than 
twenty years from their date. 

No annual maturing installments of principal of any issue of such obliga- 
tions shall be more than two and one-half (2)4) times the amount of the 
smallest installment thereof maturing in any_one year. 

Sec. 4. No obligations subject to the provisions of this Act as to the 
issuance thereof, except obligations issued to pay judgments lawfully ren- 
dered or for refunding obligations at maturity or at their optional or callable 
dates or to fund outstanding warrants heretofore issued shall be issued with- 
out the approval, first obtained, of the majority of the electors voting on the 
question of issuing such obligations, excepting that in the case of villages 
a five-eights majority must be obtained; provided, that in the case of a 
municipality operating under a home rule charter, which permits the issu- 
ance of bonds without an election, then nothing herein shall be construed 
as requiring such municipality to obtain such approval. 

A proposition to issue such obligations may be submitted at a general or 
special election or town or school meeting, in the notice of which election or 
meeting the purpose and the maximum principal amount of the proposed 
obligations shall be plainly stated. Such election or meeting shall be called 
and held in accordance with the provisions of law applicable thereto. 


Sec. 5. The governing body of any municipality hereafter issuing obliga- 
tions subject to the provisions of this Act as to the issuance thereof shall, 
before the issuance thereof, levy for each year, until the principal and 
interest are paid in full, a direct annual tax in an amount not less than five 
per cent-(5%) in excess of the sum required to pay the principal and interest 
thereof, when and as such principal and interest matures. After such 
obligations have been delivered to the purchaser thereof, such tax shall be 
irrepealable until all such indebtedness is paid, and after the issue of such 
obligation, no further action of the governing body of such municipality 
shall be necessary to authorize the extensions, assessments, and collection 
of such tax. ‘lhe recording officer of such municipality shall forthwith 
furnish a certified copy of such levy to the county auditor or county aud.tors 
of the county or counties in which such municipality is situated, together 
with full information regarding the obligations for which the tax is levied, 
and such county auditor or such county auditors, as the case may be, shall 
enter the same in the register hereinafter provided for, and shall extend and 
assess the tax so levied. f such municipality is located wholly within 
one county, the county auditor thereof shall annually extend and assess 
the amount of the tax so levied. If the boundaries of such municipality 
include property situated in more than one county, the county auditor of 
each such county sha!! annually extend and assess such portion of the tax 
levied as the assessed value of the taxable property, not including moneys 
and credits, located wholly within such municipality in such county bears 
to the total assessed value of the taxable property, not including moneys 
and credits, within such municipality. Any surplus resulting from the 
excess levy herein provided for shall be transferred to a sinking fund after 
such principal and interest for which the tax was levied and collected has 
been paid; provided, however, that the governing body may on or before 
October 15 in any year, by appropriate action, cause its recording officer to 
certify to the county auditor or auditors, if in more than one county, the 
amount on hand and available in its treasury from earnings of waterworks, 
— lighting, heating or power plants, or otherwise, including the amount 

such sinking fund, which it will use to pay principal or interest or both on 
each specified issue of its obligations and the county auditor or auditors 
shall reduce such levy for such year, herein provided for, by such amount. 
The amount of funds so certified shall be set aside by the governing body, 
and be used for no other purpose than for the payment of the principal and 
interest of such obligation. All taxes hereunder shall be collected and re- 
mitted to the municipality by the county treasurer or county treasurers 
in accordance with the provisions of law governing the collection of other 
taxes, and shall be used solely for the payment of such obligation where due. 

Sec. 6. It shall be the duty of the county auditor of each county to keep 
a register in which shall be entered as to each issue of such obligations by 
any municipality located in whole or in part in such county a record of the 

egate amount authorized, the aggregate amount issued, purpose for 
which issued, the number, denomination, date and maturity of each, the 
rate of interest, and time of payment thereof, and place of payment of 
yee and interest, and the amount of tax levied for the payment thereof 
accordance with the provisions hereof. 











Sec. 7. Before any obligation, as herein defined, subject to the provisions 
of this Act as to the issuance thereof, shall be delivered to the purchaser 
thereof, the governing body of the municipality issuing the same shall 
obtain from the county auditor or county auditors, as the case may be, a 
certificate or certificates to the effect that said issue has been entered on 
his register, and that a tax has been levied by the municipality as required 
peret: provided, however, that this section shall not apply to cities of the 

irst class. 

Sec. 8. This Act shall not be construed as limiting the power of a munici- 
pality to levy taxes to pay its obligations issued hereunder, but the govern- 
ing body of every municipality shall have the authority and it shall be ite 
duty to levy any taxes necessary to provide revenue to pay such obligations. 

Sec. 9. Taking care that emough cash is always retained in a sinking 
fund to provide for the annual payments of principal and interest on the 
obligations for which such fund was instituted, the surplus, if any, in any 
sinking fund heretofore or hereafter created in any municipality may be 
invested under the direction of the governing body as follows: 

(A) In any interest-bearing bond or other evidence of indebtedness of 
the United States. 

(B) In any interest-bearing bond or other evidence of indebtedness of 
the State of Minnesota. 

(C) In any bond, certificate of indebtedness, warrant, order or interest- 
bearing obligation issued pursuant to law by such municipality or by any 
other municipality in the State of Minnesota; provided, however, that no 
municipality shall invest any moneys in any sinking fund in its own war- 
rants or orders which have no definite or fixed maturity. 

The obligations representing investments under this section may be sold 
or hypothecated by the governing body at any time, but the money so re- 
ceived shall likewise remain a part of such fund until used for the purpose 
for which the fund was created. 

In the words ‘‘sinking fund”’ as used herein are included any and all funds 
or moneys held in the treasury of any municipality which have been appro- 
priated or set aside for the payment of the principal and interest, or either 
of them, of any of its obligations. 

Sec. 10. Any officer of a municipality as herein defined, who shall know- 
ingly fail to comply with any of the provisions of this Act, shall be guilty 
of a misdemeanor. 

Sec. 11. The provisions of all laws pertaining to the issuance and pay- 
ment of obligations that are subject to the provisions of this Act as to the 
issuance thereof, in so far as the provisions of said laws are inconsistent with 
the provisions hereof, are hereby repealed. None of the provisions of this 
Act relating to the issuance or to the payment of bonds shall apply to 
bonds issued by counties on account of which they shall be entitled to reim- 
bursements out of the trunk highway fund of the State, nor to the refundi 
of such bonds heretofore or hereafter issued, Except and to the extent 
such repeal, all such laws shall continue to be in force and effect. Nothin 
in this Act contained shall confer power upon any municipality to issue ob 
gations for any purpose other than those now authorized by law. 

This Act shall take effect and be in force from and after Sept. 1 1927, but 
in all cases where the issuance of obligations shall have been duly authorized 
prior to Sept. 1 1927, the proceedings therein and the issuance of obligations 
so authorized may be completed under the provisions of law existing prior 
to the going into effect of this Act, and the provisions of such law shall con- 
tinue for all purposes of completing such unfinished proceedings and the 
issuance of such obligations notwithstanding the amendments and repeals 
contained in this Act. 

Approved April 9 1927. 


New Hampshire (State of).—Savings Bank Investment 
Law Changes.—The 1927 Legislature has enacted a law 
which amends the State savings bank investment law. The 
text of the Act follows: 


Section 1. Amend Chapter 262 of the Public Laws by striki out 
subdivision II of Section 3 thereof and substituting the following therefor: 

Il. Other Real Estate.—Those directly secured by first mortgage on 
real estate situated without this State, but entirely within the United 
States, which at the time of such investment is improved, occupied and 
productive; but not exceeding 40% of the deposits shall be so invested, 
and no such investment shall be in a loan that exceeds 50% of the value 
of the real estate by which it is secured, unless the loan is further secured 
by a guaranty satisfactory to the Bank Commissioner, in which case it 
shall not exceed 60% of the value of the real estate by which it is secured. 
The provisions of this paragraph shall not apply to bonds of railroad or 
public service corporations. 

Sec. 2. Further amend said chapter by striking out subdivision VI of 
Section 6 thereof, and substituting the following therefor: 

VI. Canada, Provinces, Newfoundland.—The authorized bonds of an 
province of the Dominion of Canada and of the Colony of Newfoundland; 
and bonds issued by the Canadian National Railways or constituent 
corporations of the system owned or controlled by the Canadian National 
Railways, the principal and interest of which are guaranteed by any province 
of the Dominion of Canada. 

Sec. 3. Further amend said chapter by striking out Section 7 thereof 
and substituting the following therefor: 

7. Definitions.—For the purposes of this chapter company shall mean a 
corporation or voluntary association organized under the laws of the 
United States or any State thereof and located and doing business principally 
within the United States; public service company, a company deing prin- 
cipally a water, gas, heat, ice, electric light or electric power business, or a 
combination of two or more said businesses; mortgage bonds, bonds secured 
primarily by direct and foreclosable lien on physical property owned by 
the obligor; years, calendar year, fiscal years or nearer periods of twelve 
months next preceding such investment; net income, income after deductin 
operating expenses, taxes, insurance, rentals, guaranteed interest an 
guaranteed dividends and expenditures for maintenance; and annual 
interest, interest actually paid in each year, except that for the latest year 
it shall mean one year’s interest on the total amount outstanding at the 
time of the investment. 

Sec. 4. Further amend said chapter by striking out Section 8 thereof 
and substituting the following therefor: 

8. Limitations.—Not exceeding 65° of the deposits shall be invested 
in securities authorized under Sections 9 to 12 inclusive; not exceeding 5% 
of the deposits shall be invested in the securities of any one company; 
and not exceeding 10°% of the deposits shall be invested in securities author- 
ized by Sections 9 to 12 inclusive other than bonds, notes, equipment 
securities and receivers’ certificates, previded that not exceeding 15% of 
the deposits may be so invested whenever the assets of any bank, as de- 
termined by the Bank Commissioner, shall exceed the deposits by as much 
as 15°, thereof. Noinvestment shall be made in the securities of a corpora- 
tion authorized by paragraphs 8, 9 and 10, of Section 12 of this Chapter, 
unless at least 75°% of the gross income of such corporation is derived from 
the direct operation of its water, heat, ice, gas, electric light, and electric 
power business, or a combination of two or more of the foregoing described 
businesses. 

Sec. 5. Further amend said chapter by striking out Section 9 thereof 
and substituting the following therefor: 

9. Net Income.—No investments shall be made in securities authorized 
under paragraphs 1, 2, 8 and 10 of Section 12 of this chapter unless the 
net income of the company in question in each of the three years next 
preceding such investment shal! have been not less than one and one- 
quarter times the annual interest on its entire funded debt. | 

Sec. 6. Further amend said chapter by striking out subdivisions VII, 
IX, X, XII, XIV and XV of Section 12 thereof and substituting in their 

roper order the following subdivisions, also adding a new subdivision to 
e numbered VIIlIa. 


STEAM RAILROAD SECURITIES. 


VII. Stock.—The dividend-paying capital stock of steam railroad com- 
panies of which the net income in each of the 5 years next preceding such 
investments shall have been either (1) not less than ten million dollars and 
not less than twice the annual interest on the entire funded debt: or (2) not 
less than two million dollars and not less than two and one-half times such 
interest; provided, that the income of such companies applicable to dividends 
in at least four of the five years next preceding such investment shall have 
been not less than the current annual dividend requirements on the class 
of stock in question and all other classes of stock of prior preference; and 
in each of the five years next preceding such investment shall have been 
not less than 4% per annum on the class of stock in question and all other 
classes of stock of prior preference ; or in the stock of any steam railroad 
company that is leased to and whose dividends are guaranteed by such 


company. 
PUBLIC SERVICE COMPANIES. 


Villa. Receivers Certificates.—Certificates of indebtedness, commonly 
termed receivers certificates, issued by a receiver of any public service 
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company, under the authorization of the court having jurisdiction over 
such receiver. 

IX. Stock.—The dividend-paying capital stock of senior preference of 
public service companies, of which the net income in each of the five years 
next preceding such investment shall have been not less than five hundred 
thousand dollars and not !ess than twice the annual interest on the entire 
funded debt; provided, that the income applicable to the payment of 
dividends shall during such period of five years have averaged not less than 
twice the dividend requirements of such stock, and in each of the five 
years next preceding such investment shall have been no less than 4% 
per annum on the class of stock in question, and provided that the issue of 
ae stock has been authorized by a State commission of competent juris- 

ction. 

X. New Hampshire Companies.—The bonds or notes of public service, 
telephone and water companies organized under the laws of and located 
and doing business principally within this State; provided, that the net 
income of such companies in each of the three years next preceding such 
investment shall have been no less than twice the annual interest on the 
obligations in question and all other obligations of corresponding or prior 
lien, or provided the payment of principal and interest of such bonds or 
notes is legally guaranteed by a like corporation whose bonds or notes are a 
legal investment under the provisions of this paragraph; and the capital 
stock of senior preference of such companies; provided, that the income 
of such companies applicable te dividends in at least four of the five years 
next preceding such investment shall have been not less than one and one- 
eighth times the current annual dividend requirements on the class of stock 
in question, and in each of the five years next preceeding such investment 
shall have been not less than 4% per annum on the class of stock in question. 

TELEPHONE AND TELEGRAPH COMPANIES. 

XII. Stock.—The dividend-paying capital stock of senior preference of 
such companies which meet the above income requirements; provided, that 
the income of such companies applicable to dividends in at least four of 
the five years next preceding such investment shall have been not less than 
the current dividend requirements of the class of stock in question, and in 
each of the five years next preceding such investment shall have been not 
less than 4% per annum upon the class of stock in question. 

OTHER CAPITAL STOCK, 

av. . --—The dividend-paying capital stock of senior prefer- 
ence of companies with net income as provided in paragraph XIII; provided, 
that the income of such companies applicable to dividends in at least four 
of the five years next preceding such investment shall have been not less 
than the current dividend requirements of the class of stock in question; 
or if such companies have no funded debt, then the income applicable to 
dividends in at least four of the five years next preceding such investment 
shall have been not less than one and one-fourth times the current dividend 
requirements of the class of stock in question; and that to be eligible under 
this paragraph the income of all companies in each of the five years next 
preceding such investment shall have been not less than 4% per annum 
upon the class of stock in question. 





STOCKS AND BONDS OF NEW ENGLAND MANUFACTURING 
COMPANIES, 
xv. ——————..—_The bonds or notes of any manufacturing company 


organized and doing business in the New England States with an unimpaired 
capital of two hundred and fifty thousand dollars, and the stock or certifi- 
cates of interest of such company; provided, that the company has earned 
in each of the five years preceding such investment dividends of at least 
4% on its entire capital stock, and that its net indebtedness does not exceed 
50% of its unimpaired capital stock. In case of the issue of new stock, 
the earnings of the company in addition to the foregoing requirements must 
have been sufficient in the next by preceding such investment to have 
paid the average rate of dividend for that year on both the outstanding 
stock and the newissue. Not exceeding 5% of the deposits shall be invested 
under the provisions of this paragraph; and no bank shall hold more than 
5% of the stock in any such company. 
Sec. 7. This Act shall take effect upon its passage, 


City of Budapest, Hungary.—$20,000,000 External 
Loan Floated.—The Bankers Trust Co., Brown Bros. & Co., 
Blyth, Witter & Co., and Marshall Field, Glore, Ward & Co., 
offered and sold on May 27, $20,000,000 6% external sinking 
fund gold bonds, at 92 and interest, to yield 6.60%, of the 
City of Budapest. Date June 1 1927. Coupon bonds in 
denom. of $500 registerable as to principal only. Due 
June 11962. Prin. and int. (J. & D.) payable at the Bankers 
Trust Co., fiscal agents, in United States gold coin of the 
present standard of weight and fineness without deduction for 
any present or future tax or taxes now or hereafter imposed 
by the Kingdom of Hungary or any taxing authority thereof 
or therein, and payable in time of war as well as in time of 
peace irrespective of the nationality of the holder. A 
cumulative sinking fund is provided for the retirement of 
the bonds of which the official offering says: A cumulative 
sinking fund, payable semi-annually beginning Nov. 15 1927 
and calculated to be sufficient to retire the entire issue by 
maturity, is to be applied to the redemption of bonds by 
semi-annual call by lot at par and accrued interest unless 
bonds purchased at or below par and accrued interest are 
tendered in lieu thereof. 

Further information regarding this loan may be found in 
our department of ‘‘Current Events and Discussions” on a 
preceding page. 


BOND PROPOSALS | AND NEGOTIATIONS 
this week have been as follows: 


ADA, Pontotoc County, Okla.—BOND SALE.—The $62,500 registered 
sewage and whiteway bonds offered on May 10—V. 124, p. 2792—were 
awarded to the Oklahoma State Bank of Ada as 4%s at a premium of $1,350 
equal to 102.15. Dated May 1 1927. 


ALABAMA (State of) (P.O. Montgomery).—BOND OFFERING.— 
Sealed bids will be received by Bibb Graves, Governor, until 12 m. June 15 
for $2,000,000 not exceeding 44%% coupon or registered, series F, public 
road, highway and bridge bonds. Date June 1 1927. Denom. $1,000. 
Due as follows: $100,000 1955 to 1958, incl.; $200,000 1959 and 1960, and 
$600,000 1961 and 1962. Principal and interest (J. & D.) payable at the 
fiscal agency of the State of Alabama in New York City. After written 
bids have been examined, the bonds may be sold at the discretion of the 
Bond Commission. A certified check for 2% of the par value of the bonds 
bid for, payable to the State Treasurer, is required. 


ALACHUA COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
NO, 1 (P. O. Gainesville), Fla.—BIDS REJECTED.—AIlI bids received 
for the $300,600 not exceeding 6% road and bridge bonds offered on May 
23—V. 124, p. 2636—were rejected. 


ALBANY, Albany County, N. Y.—BOND OFFERING.—Lawrence J. 
Ebrhardt, City Comptroller, will receive sealed bids until 3 p. m. (aay Sens 
saving time) June 9, for the following seven issues of 4% coupon bonds 
with privilege of registration as to principal and as to both principal and 
interest, aggregating $1,418,650: 

32,000 yg > teen bonds, series C. Due $28,800, May 1 1928 

to l . incl. 
340,000 water bonds. Due $8,500, May 1 1928 to 1967, incl. 
260,000 street improvement bonds, series A. Due $26,000, May 1 1928 


to 1937, incl. 
160,000 egy 3 i. > oe bonds, series B. Due $32,000, May 1 1928 
, incl. 
Due $5,500, May 1 1928 


to n 
110,000 public improvement bonds series B. 
Due $1,500, May 1 1928 


947, incl. 
Due $5,665, May 1 1928 





to l 
60,000 public improvement bonds, series A. 
to 1967, incl. 
56,650 public improvement bonds, series D. 
mato 1937, incl. 





Date May 1 1927. Prin. and int. (M. & 8.) payable in gold at the 
National City Bank, New York City. The City Comptroller, will pur- 
chase for the city’s sinking fund all the above-described bonds not of $1,000 
or $500 denomination. certified check payable to the City of Albany, 
for 2°; of the bonds offered is required. The approving opinion of Gilbert 
V. Schenck, Corporation Counsel for the City; and of Reed, Dougherty, 
Hoyt & Washburn of New York, as to the validity of the bonds will be 
furnished to the successful bidder or bidders. Accrued interest to date of 
delivery to be paid by successful bidder. 


AMARILLO, Potter County, Texas.—PRE-ELECTION SALE.—The 
following 4'¢% bonds aggregating $1,300,000 were purchased at private 
sale by the Branch-Middlekauff Co. of Wichita at par, subject to the 
result of an election to be held to-day (May 28): 
$900,000 sewer bonds. $300,000 water works bonds. 

100,000 street improvement bonds. 

Due serially in not exceeding 40 years from date. 
reported to be re-offered on May 31—V. 124, p. 3102. 


ANGLETON, Brazoria County, Texas.—BOND SALE.—The $38,000 
5\4% water works bonds offered on May 18—V.124, p. 2947—were awarded 
to Garrett & Co. of Dallas. 


ANTHONY UNION HIGH SCHOOL DISTRICT (P. O. Las Cruces), 
Dona Ana County, N. Mex.—BOND OFFERING.—H. L. Sawyer, 
County Treasurer, will receive sealed bids until 2 p. m. June 28 for $80,000 
5 or 54%% school bonds. Date July 1 1927. enom. $4,000. Due in 
15 years, optional after 5 years. *rin. and int. payable at the State 
Treasurer's office or at the National Park Bank, New York City. Pur- 
chaser to pay for attorney's fees, examination fees, if any, and penning of 
the bonds. A certified check for 5% of the bid, payable to the County 
Treasurer, is required. 


ARLINGTON, Middlesex County, Mass.—TEMPORARY LOAN.— 
The Bank of Commerce & Trust Co. of Boston, was awarded a $100,000 
temporary loan on May 23, on a 3.615% discount basis. Due Nov. 15, 

927. 
ASHEVILLE, Buncombe County, No. Caro.— NOTE SALE.—Curtis 
& Sanger of New York City was awarded on May 16 an issue of $1,600,000 
4%4‘% notes. Date May 10 1927. Denom. $5, . Due May 10 1929. 
Principal and interest (M.& N.) payable at the Chemical National Bank, 
New York City. Legality approved by Reed, Dougherty, Hoyt & Wash- 
burn of New York City. 


These bonds were 





Financial Statement. 
Ansessed valuation.......<....<.---- ahah erkeean dake $85,093 ,203 
ea eae akeas owen ee 150,000,000 
I ae ee en Cuaeenet eases bed 12,952,384 


CE UNRR ee en Uae daduwasuniacueee 50,000 


ATLANTIC CITY, Atlantic County, N. J.—BOND OFFERING.— 
J. A. Paxson, Department Director of Finance and Revenue, will receive 
sealed bids until 12 m. June 2 (daylight saving time) for an issue of temporary 
convention hall, not exceeding 5%, coupon or registered bonds, not ex- 
ceeding $300,00®@, no more bonds to be awarded than wil! produce a premium 
of $1,000 over $300,000. Date June 1 1927. Denom. $1,000. Rate of 
interest to be in multiples of 4 or 1-10th of 1%, one rate of interest to 
apply to the entire issue, only bids submitted for the total amount offered 
will be considered. Principal and interest (J. & D.) payable at the Hanover 
National Bank, New York City. A certified check payee to the city 
for $6,000, required. Legality to be approved by Clay Dillon Vande-, 
water of New York City, 2.148 aa 

ATTLEBORO, Bristol County, Mass.—TEMPORARY LOAN .—The 
H. C. Crafton Co. of Boston, was awarded a $100,000 temporary loan on 
May 24, on a 3.62% discount basis. 


AVENUE SCHOOL LISTRICT (P. O. Ventura), Ventura County, 
Calif.—BOND SALE.—The $55,000 5% school bonds offered on May 8 
(V. 124, p. 2947) were awarded to the Bank of A. Levy Inc., Oxnard, ata 
premium of $2,650, equal to 104.81, a basis of about 4.37%. Date June 1 
1927. Due June 1 as follows: $3,000 1928 to 1942, incl., and $2,000 1943 
to 1947, incl. 

Other bidders were: 


Bidder— Premium. 
ase Bee, TOG. LO AM. 6 cccee oscccscndsncdesontasoses $2,254.75 
ee oe, ee C0, Be II oo ke nc edensnownseesessees 2,218.70 
Capital National Bank, Sacramento. ............<-..--------~- ‘ .00 
B. me. Camenern © OO.. 168 BRN wccccccceccesecsqeessesse 1,916.00 
PS SEE ER. PR cncccccescccssncedeucensesenns 1,007.05 


BARBERTON, Summit County, Ohio.—BOND SALE.—The $17,950 
5% street improvement city’s porttion bonds offered on May 16—V. 124, 
. 2636—were awarded to x. C. Allyn & Co. of Chicago, at a premium of 


476, equal to 102.65, a basis of about 4.45%. Date April 11927. Due 
serially Oct. 1 1928 to 1936, incl. 
BARBERTON SCHOOL DISTRICT, Summit County, Ohio.— 


BOND SALE.—The $125,000 44%% school bonds offered on May 25— 
V. 124, p. 2947—were awarded to Assel, Goetz & Moerlein, Inc. of Cin- 
cinnati, at a premium of $1,382, omen to 101.10, a basis of about 4.22%. 
Date June 1 1927. Due $12,500, Sept. 1 1928 to 1937, incl. 

ee een Dt CD... «ssocsmeednnadtesousedscnadesusensente $125,863 


i 2. Oe.  cnswset ance en econ sabsdnnseceeavensewee 125,862 
BOGROMEOOE GF DEOTEE ooo oc cccccccnewcccecoosoasesusenscess 125,328 
SE pcan ccd ence naaeenacGeocsnneeeseeeeeee 125,019 
i Ee kc cna cb oaseweeebeee seen eeesenuenbanson 126,038 
Pee. TONITE Ee IRN. o6cn cekbseeccedbnaesanenenewostenn 125,259 
Wee Bec BIRTOOE © ORs ob occ cccccccwewtsctbdsecdesncnecéoesson 126,10 


BAY VILLAGE, Cuyahoga County, Ohio.—BOND SALE.—The 
$34,009.38 424% special assessment street improvement bonds (property 
owners portion) offered on May 10—V. 124, p. 2636—were awarded to 
George W. York & Co., of Cleveland, at a premium of $303, equal to 
100.89, a basis of about 4.56%. Dated April 1 1927. Due Oct. 1 as fol- 
lows: $3,000, 1928 and_ 1929; $4,000, 1930; $3,000, 1931; $4,000, 1932; 
$3,000, 1933 and 1934; $4,000, 1935; $3,000, 1936, and $4,000.38, 1937. 


BEAVER DAM, Dodge County, Wis.—BOND OFFERING.—William 
A. Gergen, City Clerk, will receive sealed bids until 8 p. m. June 6 for 
20,500 44%% coupon storm sewer bonds. Date May 1927. Denom. 
1,000 and one for $500. Due Jan. 1 as follows: $1,500, 1928, and $1,000, 
1929 to 1947, incl. Prin. and int. (M. & N.) payable at the County 
Treasurer’s office. A certified check for $1,000, payable to the City 
Treasurer, is required. 


BELOIT, Rock County, Wis.—BOND OFFERING.—B. E. Wood, 
City Clerk, will receive sealed bids until 8 p. m. June 3 for $40,000 coupon, 
city’s share, street improvement bonds. Date July 15 1927. Denom. 
$1,000. Due $2,000, 1928 to 1932, incl., and $3,000, 1933 to 1942, incl. 
Principal and interest payable at the City Treasurer's office. Purchaser to 
furnish printed form of bonds. A certified check for $100 is required. 


BENTON, Polk County, Tenn.~-BOND OFFERING.—Sealed bids 
will be received by the City Clerk until June 15 for $100,000 school bonds. 


BERGEN COUNTY (P. O. Hackensack), N. J.—DATE—MA- 
TURITY.—The $400,000 tax anticipation notes awarded to the Peoples 
Trust & Guarantee Co. of Hackensack, on a 4.20% discount basis—V. 
124, p. 3103—are dated May 4 1927 and mature June 17 1927. 


BERKLEY, Oakland County, Mich.—BOND OFFERING.—W. G. 
Baker, Village Clerk, will receive sealed bids until 8 p. m. (eastern standard 
time) June 2, for the following two issues of bonds, not to exceed 6%, 
aggregating $31,200: 
$28,500 special assessment sewer districts Nos. 54 and 55. 

2,700 special assessment sidewalk district No. 56. 2 

A certified check payable to the Village Treasurer, for $500 is required. 


BERKSHIRE COUNTY (P. O. Pittsfield), Mass.—BOND OFFERING. 
—Sealed bids will be received by the County Treasurer until May 31, for 
$175,000 courthouse bonds. P ial 
eaht hai tons IEscex County, Maee—- TEMPORARY LOAN ~~ 

300, temporary loan offer on a —vV. » DP. 3605— 
awarded to the Beverly National Bank, Boverty, on a 3.60% discount 
basis, plus a premium of $12.00. 


BLOOMINGTON SCHOOL DISTRICT, Monroe County, Ind.— 
BOND SALE.—The $13,500 444% school bonds offered on May 19— 
V. 124, p. 2636—were awarded to the Fletcher povinee Bank & Trust 2° 
of Indianapolis, at a premium of $467.70, equal to 103.46. Date April 1 
1927. Due annually 2 to 14 years. 


BRANT COMMON SCHOOL DISTRICT NO. 3 (P. O. North Collins), 
Erie County, N.,¥.—BOND OFFERING.—Joseph Peters, Trustee, wit’ 
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receive sealed bids until 11 a. m. May 31 at the Bank of North Collins, | 


North Collins, for $10,000 5% school bonds. Date June 1 1927. Denom. 
$500. Due $500 Nov. 1 1927 & 1946, incl. A certified check for 10% 
of the bid is required. 


BRAZORIA COUNTY ROAD DISTRICT NO. 23 (P. O. Angleton), | 
Tex.—BOND ELECTION.—Ono June 4 an election will be held for the 
purpose of voting on the question of issuing the following four issues of 
5%% bonds aggregating $256,000: 
$111,000 refunding bonds. 

110,000 road construction bonds. 

21,000 refanding bonds. 

14,000 refunding bonds. 


BUCYRUS, Crawford County, Ohio.—-BOND SALE.—The $11,750 
5% street improvement bonds offered on May 12—V. 124, p. 2486—were 
awarded to Seasongood & Mayer of Cincinnati at a premium of $238, 
equal to 102.02, a basis of about 4.583%. Date May 1 1927. Due Sept. 1 
as follows: $750, 1928; $1,500, 1929 to 1935, incl., and $500, 1936. Suc- 
cessful bidder agreed te print bonds. Other bidders were: 

i Premium. Bidder— Premium, 
41.00)A. E. Aub & Co_- 211.00 
04.10 
Trust 4.45 
123.45 


Was Genween & Co.....--<< 
ee . Farmers & Citizens Bank 
N.S. Hill & Co_-_-_- 2: Savings Co.............-. 25.00 
Assel, Goetz & Moerlin ...166.00| Farmers State Bank 0.00 
BROWNSVILLE, Cameron County, Tex.—BOND ELECTION.—An 


election will be held om June 14 for the pr of voting on the question of 
issuing $350,000 5% school building bonds. 


* BURRILLVILLE (P. O. Harrisville) Providence County, R. I.— 
BOND OFFERING.—Jotn H. McCabe, Town Clerk, will receive sealed 
bids until 5 p. m. (to be opened 7 p; m.) June 2, for $110,000 4% % refund- 
ing bonds. Date July 1 1927. Denom. $1,000. Due July 1 as follows: 
$4,000, 1928 to 1947, incl., and $3,000, 1948 to 1957, incl. Prin. and int. 
(J. & J.) payable at the Industriai Trust Co., Providence. A certified check 
for 2% of the bonds offered is required. 


CABELL COUNTY (P. O. Barboursville), Ky.—BONDS VOTED.— 
At the election held on May 10 the voters authorized the issuance of $275,000 
road improvement bonds. 


CALDWELL, Essex County, N. J.—BOND OFFERING.—‘Sealed bids 
will be received by the Borough Clerk, until 8 p. m. (daylight saving time) 
June 21 for an issue of 5% bonds not exceeding $43,400, no more bonds to 
be awarded than will produce a premium ever $43,400. Date July 1 1927. 
Denom. $1,000. Due July 1 as follows: $2,000 1928 to 1930, incl., and 
$3,000 1930 to 1946, incl. A certified check for 2% of the bid is required. 


CALIFORNIA (State of, P. O. Sacramento).—BOND OFFERING.— 
Charles G. Johnson, State Treasurer, will receive sealed bids until 2 p. m. 
June 2 for $3,000,000 44% veterans’ welfare bonds. Date June 1 1927. 
Denom. $1,000. Due Feb. 1 as follows: $121,000, 1932; $122,000, 1933; 

, 1934, $124,000, 1935: $125,000, 1936: $126,000, 1937; $127,000, 
1938; $128,000, 1939; $184,000, 1940; $200,000, 1941; $220,000, 1942; 
$240,000, 1943; $260,000, 1944 to 1947, incl., and $120,000, 1948. Principal 
and interest payable in gold at the State Treasurer's office, or at the fiscal 
agency of the State of California in New York City. 


CALLAHAN COUNTY (P. O. Baird), Texas.—BOND ELECTION .— 
An election will be held on June 11 for the purpose of voting on the question 
of issuing $175,000 5% court house bonds. W.C. White, County Judge. 


CAMDEN, Oneida County, N. Y.—BOND OFFERING.—Lena G. 
Rush, Village Clerk, will receive sealed bids until 8 p.m. May 31 
for $15,000 not exceeding 5% sewer bonds. Denom. $1,000. Due serially, 
1928 to 1942, incl. 


CANAJOHARIE, Montgomery County, N. Y.—BOND OFFERING.— 
Harry V. Bush, Village President, will receive sealed bids until 4 p. m. 
(daylight saving time) May 31 for $25,000 4% % water works system bonds. 
Date July 1 1927. Denom. $500. Due $1,000 June 1 1928 to 1952 incl. 
A certified check, payable to the Village Treasurer, for 2% of the bid, is 
required. 


CANTON, Fillmore County, Miss.—BOND SALE.—The $50,000 
refunding sewer bonds offered on May 17—V. 124, p. 2948—-were awarded 
to the Merchants Bank & Trust Co. of Jackson, at a premium of $510, equal 
to 101.02, a basis of about 4.93°%. Due 1947. 


CANTON, Stark County, Ohio.—BOND OFFERING.—S. E. Barr, 
City Auditor, will receive sealed bids until 12:30 p. m. (eastern standard 
time) June 14, for the following two issues of 5°% improvement bonds, 
aggregating $50,776.95: 
$34,842.96 22nd St. improvement bonds. Date June 1 1926. Denoms. 

$1, , $500 and one for $842.96. Due June 1 as follows: 
$3,842.96, 1928; $4,000, 1929; $3,500, 1930; $4,000, 1931; 
$3,500, 1932; and $4,000, 1933 to 1936, incl. 

15,923.99 Harriett Ave., improvement bonds. Date April 1 1927. 
Denoms. $1,000, $500 and one for $923.99. Due Sept. 1 as 
follows: $1,923.99, 1928; $1,500, 1929: $2,000, 1930: $1,500, 
1931; $2,000, 1932; $1,500, 1933; $2,000, 1934; $1,500, 1935 
and $2,000, 1936. 

The successful bidder will have to print at his own expense the bonds on 
special bond borders, the coupon sheets to be furnished by the City. 
Principal and interest payable at the City Treasurer's office. A certified 
check for 5% of the bid required. 


CARROLLTON, Carroll County, Ohio.—BOND OFFERING.—F. BE. 
Pretty, Village Clerk, will receive sealed bids until 1 p. m. June 14 for the 
Sowiee, two issues of 5% ceupon street improvement bonds, aggregating 


$61,002.15 special assessment bonds. Denom. $1,000, except one for 
$1,002.15. Due Sept. 1 as follows: $5,002.15, 1928 and $7,000, 
1929 to 1936, incl. 
19,382.19 yenaes — ponte. Penom. $1 feo. [eT owe for $382.89. 
ue Sept. 1 as follows: $2,382.89, 1928; $2, , 1929 to 1935, 
incl., and $3,000, 1936. 
Date March 1 1927. Prin. and int. (M. & 8.) payable at the Village 
Treasurer's office. A certified check for 3% of the bid, required. Legality 
approved by Squires, Sanders & Dempsey of Cleveland. 


CENTER TOWNSHIP SCHOOL DISTRICT (P. O. Lebanon), 
Boone County, Ind.—-BOND SALE.—The $55,000 44% coupon school 
bonds offered on May 21—V. 124, p. 2792—-were awarded to the Union 
Trust Co. of Indianapolis at a premium of $1,471, equal to 102.76, a basis 
of about 3.94%. Date May 21 1927. Due $5,500, July 1 1928 to 1937. 
incl. Other bidders were: 

Bidder— 

Boone County State Bank, Lebanon, Ind__-_- 
Thompson, Kent & Co., Chicago 

J. ¥F. Wild & Co., Indianapolis 

Inland Investment Co., I[ndianapolis__ 

Fletcher Savings & Trust Co., Indianapolis__ 2 
Myer Kiser Bank, Indianapolis Ala co enn sae te 
Union Trust Co., Indianapolis pa end ee a 
Thos. D. Sherin, Indianapolis 

Farmers State Bank, Lebanon, Ind bie 


CHARLESTON UNION SCHOOL DISTRICT NO. 50 (P ‘ 
Charleston), Coles County, IlIl.—BOND SALE.—Halsey, Stuart & Co. 
of Chicago, purchased on May 17 an issue of $30,000 444% school bonds 
at a premium of $715, equal to 102.38. 


CHEROKEE COUNTY iP. O. Gaffney), So. Caro.—BOND OFFER- 
ING.—E. L. Gossett, Clerk Board of County Commissioners, will receive 
sealed bids until 11 a. m. June 7 for $500,000 not exceeding 5% coupon 
highway bonds. Date Jan. 1 1927. Denom. $1,000. Due as follows: 
$38,000 in 1929 and $33,000, 1930 to 1943, inclusive. Interest rate to be 
in multiples of 4 of 1% and must be the same for all bonds. Principal 
and interest (J. & J.) payable in gold in New York City. Purchaser to 
furnish blank bonds. A certified check for 2% of this, payable to the 
county, is required. Legality approved by Reed, Dougherty, Hoyt & 
Washburn, of New York City. 

CHESTER, Liberty County, Mont.—BOND OFFERING.—Sealed 
bids will be received until June 15 by P. M. Kuhry, Town Clerk, for $6,500 
6% town bonds. Pi 

CHINOOK, Blaine County, Mont.~BOND OFFERING .—Thomas Dowen 


Town Clerk, will receive sealed bids until 8 p. m. June 14 for $7,500 not 
exceeding 6% coupon water main extension bonds. Denom. $750. Prin. 


Bidder— 
Weil, Koth & Irving Ce 
Provident Savings Bank .., 


Premium. 





and inv., payable in New York City or at the Town Treasurer's office. 





CLARK COUNTY (P. O. Jeffersonville), Ind.—BOND SALE.— 
The $45,000 4% % road bonds offered on May 23—V. 124, p. 3103—were 
awarded to the Clark County State Bank, at a premium of $2,057, equal 
to 104.57, a basis of about 3.575%. Date May 2 1927. Due $1,125 
May and Nov. 15 1928 to 1937 incl. 


CLAY SCHOOL TOWNSHIP (P. O. South Bend), St. Joseph 
County, Ind.—BOND SALE.—J. F. Wild & Co. of Indianapolis has pur- 
chased an issue of $17,850 444% school building bonds at a premium of 
$685, equal to 103.83—a basis of about 3.986%. Date April 11927. Due 
as follows: $850 April 1 1928; $1,000, 1929 to 1939, inclusive, and $2,000, 
1940 to 1942, inclusive. These are the bonds offered unsuccessfully on 
March 31 (V. 124, p. 1716). 


CLEARWATER COUNTY (P. O. Bagley), Minn.—BOND SALE.— 
The $30,000 5% drainage bonds offered on May 3—V. 124, p. 2637—were 
awarded to the First National Bank of Bagley. 


CLINTON, Big Stone County, Minn.—BONDS VOTED.—At a recent 
election the voters authorized the issuance of $10,000 water main bonds. 


COLLEGE CORNER VILLAGE SCHOOL DISTRICT (P. O. College 
Corner), Preble County, Ohio.—BOND SALE.—The $23,000 5%% 
school bonds offered on May 20 (V. 124, p. 2948) were awarded to Season- 
good & Mayer of Cincinnati at a promi of $1,873. equal to 108.14, a 
basis of about 4.52%. Dated April 11927. Due as follows: $500, Oct. 1 
1927; $500, April and Oct. 1 1928 to 1949 incl., and $500 April 1 1950. 


COLLINGSWORTH COUNTY (P. O. Wellington), Texas.—BOND 
ELECTION.—An election will be held on June 25 for the p of voting 
on ie gpertes of issuing the following two issues of bonds aggregating 

1,050 COO: 
£1 e000 5% court house bonds. 
900,000 54% % road bonds. 


COLQUITT, Miller County, Ga.—BOND ELECTION.—An election 
will be held on June 17 for the purpose of voting on the question of issuing 
$25,000 sewerage system bonds. . E. B. Baugh, Mayor. 


COLUMBUS, Franklin County, Ohie.—NOTE OFFERING.—H 
H. Turner, City Clerk, will receive sealed bids until 7 p. m. (Eastern stand- 
ard time) May 31 for $179,200 promissory notes. ated June 15 1927. 
Denom. $5,000, except one for $4,200. Due Dec. 15 1928. Prin. and int. 
(Dec. 15 1927, June 15 1928 and Dec. 15 1928) payable at the office of the 
fiscal agency of the city in New York City. A certified check for 1% of the 
bid is required. 


COMPTON CITY SCHOOL DISTRICT, Los Angeles County, Calif. 
—BIDS.—Following is a complete list of bids for the $100,000 5% school 
bonds awarded to the First Securities Co. of Los Angeles at 108.31, a basis 
of about 4.37% (V. 124, p. 3104.) 

Bidder— 

R. E. Campbell & Co., Los Angeles 

Anglo London-Paris Co 

Wm. R. Staats Co., Los Angeles ee a i 
Harris Trust & Savings Bank, Chicago-_- 
California Securities Co., Los Angeles__ 
National City Co......._.-- 

Dean Witter & Co., San Francisco-_- 
Bank of Italy, San Francisco_ ---- 
Ames, Emerich & Co., Chicago 

Security Trust & Savings Bank 

R. H. Moulton & Co., Los Angeles__- 
United States National Bank 


CONCORD, Merrimack County, New Hampshire. —_TEMPORARY 

LOAN.—The Old Colony Corp. of Boston was the successful bidder on 

may 24 = a $100,000 temporary loan on a 3.725% discount basis. Due 
ec. 15 1927. 


CONCORD, Merrimack County, N. H.—BOND OFFERING.—Sealed 
bids will be received by the City Treasurer, until June 1, for $117,000 
4%% school bonds. 


COQUILLE, Coos County, Ore.—BOND SALE.—A syndicate com- 
osed of the Lumbermens Trust Co., Portland; the Farmers & Merchants 
3ank, Coquille and the Bank of Southwestern Oregen of Marshfield, 
were awarded the following two issues of 6% improvement bonds, aggregat- 


ing $15,887: : 
$12,805 impt. bonds. $3,082 impt. bonds. 


COVINGTON, Kenton County, Ky.—BOND SALE.—W. H. Silver- 
man & Co. of Cincinnati have purchased an issue of $300,000 44% % water 
works refunding bonds at par. Interest payable J. & J. 


CRISFIELD, Somerset County, Md.—BOND SALE.—An issue of 
$20,000 5% improvement bonds was purchased on May 10 by a syndicate 
composed of Strother, Brogden & Co., the Continental Co. and MacKubin, 
Goodrich & Co., all of Baitimore, at 104.27, a basis of about 4.45%. Dated 
July 11927. Denom. $500. Due $1,000 July 1 1928 to 1947 incl. Legal- 
ity to be approved by Niles, Barton, Morrow & Yost of Baltimore. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND SALE.— 
The following five issues of 444% coupon improvement bonds, aggregating 
$349,219, offered on May 21 (V. 124, p. 2948), were awarded to Assel, 
Goetz & Moerlein of Cincinnati, at a premium of $4,441, equal to 101.24, 
a basis of about 4.22%: 
$120,770 Miles Ave. No. 4 special assmt. bonds. Denom. $1,000 t 

one for $770. Due Oct. 1 $11,770 1927, $12,000, 1928 to 1955 
incl. and $13,000, 1936. 
166,134 Miles Ave. No. 4 county’s portion bonds. Denom Sri 000, 
except one for $134. Due Oct. 1, $16,134, 1927, $16,000, 1928 te 
1930 incl., and $17,000, 1931 to 1936 incl. 
19,641 Smith Road special assmt. bonds. Denom. $1,000, except one 
for $641. Due Oct. 1, $1,641, 1927 and $2,000, 1928 to 1936 


incl. 

17,611 Smith Road county's portion bonds. Denom. g500 except one 
for $611. Due Oct. 1, $1,611, 1927; $1,500, 1928 to 193 incl: 
and $2,000, 1932 to 1936 incl. 

25,063 Canterbury Road special assmt. bonds 
one for $63. Due Oct. 1, $2,063, 1927; 
and $3,000, 1932 to 1936 incl. 

Date Oct. 1 1926. 

DAYTON, Montgomery County, Ohio.—BOND OFFERING.—E. E. 
Hagerman, Director of Finance and City Accountant, will receive sealed 
bids until 12 m. (Eastern standard time) June 23 for the following two issues 
of 4% bonds, aggregating $500,000: 
$250,000 water works extension and improvement bonds, 1927, series A. 

Due $10,000, Oct. 1 1928 to 1952, incl. 
250,000 water works extension and improvement bonds, 1927, series B. 
Due $10,000, Oct. 1 1928 to 1952, incl. 

Dated June 15 1927. Denom. $1,000. Prin. and int. (J. & D. 15) 
payable at the office of the fiscal agent of the City of Dayton, in New York 
City. A certified check, payable to the above mentioned official, for 5% 
of the bonds offered is required. The approving opinion of Squire, Sanders 


& Dempsey of Cleveland as to the validity of the bonds will be furnished the 
successful bidder gratis. 


DEARBORN, Wayne County, Mich.—BOND OFFERING.—Herman 
B. Knauff, Village Clerk, will receive sealed bids until 8 p. m. June 1 for 
$500,000 not exceeding 4%4% sewer bonds. Dated April 1 1927. Due 
Oct. 1 as follows: $9,000, 1928 te 1930 incl.; $10,000, 1931 and 1932; $11,- 
000, 1933 and 1934; $12,000, 1935 and 1936; $13,000, 1937 and 1938; 
$14,000, 1939 to 1941 incl.; $15,000, 1942; $16,000, 1943 and 1944: $17, ° 
1945 and 1946; $18,000, 1947: $19,000, 1948; $20,000, 1949: $21,000, 1950; 
$22,000, 1951; $24,000, 1952; $26,000, 1953, and $27,000, 1954 to 1957 incl. 
A certified check payable to the above-mentioned official fer $5,000 is re- 
quired. These are the bonds mentioned in V. 124, p. 3103. 


DE KALB COUNTY (P. O. Smithville), Tenn.—BOND SALE.—The 
Fourth National Bank of Nashville recently purchased at public auction 
an issue of $180,000 434% county indebtedness bonds at a premium of 
$2,198, equal to 101.94. 


DELHI, Delaware County, Iowa.—BONDS VOTED.—At the election 
held on May 16 the voters authorized the issuance of $30,000 school bonds 
by a count of 224 for to 137 against. At the time of the election notice 
(V. 124, p. 2793) the amount was erroneously reperted to be $3,000,000. 


DEMOPOLIS, Marengo County, Ala.—BOND SALE.—The $60,000 
5% % water works bonds offered on May 19 (V. 124, p. 2793) were awarded 
to Caldwell & Co. of Nashville at 101.90, a basis of about 5.37%. Dated 
June 1 1927. Due May 19 1957. 


. Denom. $1,000 except 
$2,000, 1928 to 1931 incl. 
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DES MOINES, Polk County, lowa.—BOND OFFERING.—Emmett C. 
Powers, City Treasurer, will receive sealed bids until 2 p. m. June 3 for 

0,000 444% park fund bonds. Date Jan. 1 1927. Denom. $1,000. 
re $2,000 Nov. 1 1928 to 1942, inclusive. Interest payable M. & N. 


certified check for $1,000 is required. Legality approved by H. H. Stipp 
of Des Moines. 


DICKINSON COUNTY (P. O. Iron Mountain), Mich.—BOND SALE. 
—The $90,000 5% sanitorium bonds offered on May 24 (V. 124, p. 2949) 
were awarded to the Commercial National Bank, of Iron Mountain, at a 
premtuns of $2,880, equal to 103.20—a basis of about 4.67%. Date May 1 

927. Due $6,000 May 1 1928 to 1942, inclusive. 


DULUTH, St. Louis County, Minn.—BOND OFFERING POST- 
PONED.—We are now informed that the city will not receive sealed bids 
on June 6 for $500,000 44 % quarry bonds, as advertised (V. 124, p. 3104). 
The postponement is due to changes in the original plan as to the nature 
of the work to be undertaken and the city officials deemed it advisable to 


secure the opinion of the State Supreme Court as to the validity of this Act. 
G. E. McLean, City Treasurer. 


EAST BAY MUNICIPAL UTILITY DISTRICT (P.O. Oakland), 
Alameda vagy & Calif.—BOND SALE.—The $2,000,000 water bonds 
offered on May 19—V. 124, p. 2638—were awarded to the Central National 
Bank of Oakland as 5s at a premium of $193,632 equal to 109.68, a basis of 


about 4.38%. Due $50,000, Jan. 1 1935 to 1974, incl. Following is a 
complete list of bids: 


Rate 
Bidder— Bid. 
Dean Witter & Co. and associates__-_.- Cn a en eee fee eee 109.33 
I a eid Ole 109.11 
BR. H. Moulton & Co. and associates... .. 2... cece ccc cece c cue 09. 
National City Co. and associates_.........- Lesbeebneeonbedaweisn 107.90 
ee ae SE Oe Ue Bn cacccocanenscdeccucssondceose 107.52 


EAST GRAND RAPIDS (P. O. Grand Rapids), Kent County, 
Mich.—BOND DESCRIPTION.—The $155,000 water bonds awarded to 
the Illinois Merchants Trust Co. of Chicago at 100.34, in V. 124, p. 2949, 
as wg are described as follows: 
$125,000 water works extension bonds. 

30,000 sewage rr bonds 


al bonds. 
Date May 2 1927. Denom. $1,000. Due serially 1928 to 1947, incl. 
Interest payable M. & N. 


EASTLAND COUNTY (P. O. Eastland), Tex.—BOND ELECTION .— 
An election wiil be held on July 9 for the purpose of voting on the question 
ef issuing $300,000 court house bonds. 


EAST McKEESPORT SCHOOL DISTRICT, Allegheny County, Pa. 
—BOND SALE.—The $48,000 444 % school bonds offered on May 34 CV. 
124, p. 2793) were awarded to A. B. Leach & Co. of Philadelphia at 102.77, 
a basis of about 4.00°%. Dated May 1 1927. Coupon bonds in denom. of 
$1,000. Due May 1 as follows: $1,000, 1937 to 1940 incl.; $2,000, 1943, 
and $3,000, 1944 to 1957 incl. Interest payable M. & N. 


EAST NISHNABOTNA DRAINAGE DISTRICT NO. 5 (P.O. Atlan- 
tic), Cass County, lowa.—BOND OFFERING.—Carl L. Vedane, County 
Treasurer, will receive sealed bids until 10 a. m. June 1 for $5,120.70 
drainage bonds. Denom. $800 and one for $320.70. Due Dec. 1 as follows: 
$320.70, 1927 and $800 1928 to 1933 incl. 


EDINBURG CONSOLIDATED SCHOOL DISTRICT, Hidalgo 
County, Tex.—BOND SALE.—A syndicate composes of C. W. McNear 
& Co. and tne Federal Securities Corp., both. of Chicago, and Stiefel, Nico- 
laus & Co. of St. Louis were recently awarded an issue of $1,700,000 6% 
school bonds. Dated Feb. 26 1927. Denom. $1,000. Due Feb. 26 as 
follows: $15,000, 1933 and 1934; $30,000, 1935 to 1937 incl.; $40,000, 
1938 to 1941 incl.; $45,000, 1942 to 1947 incl.; $50,000, 1948 to 1952 incl.; 
$55,000, 1953 to 1957 incl.; $60,000, 1958 to 1962 incl., and $65,000, 1963 
to 1967, incl. Prin. and int. (F. & A.) pera at the Seaboard National 
Bank, N. Y. City. Legality approved by Thomson, Wood & Hoffman 
of New York City. 

Financial Statement. 
a ee we $32 ,067 ,580 


70,000,000 
LMR aba dtit caer eh eee eae es 3,020,495 
Population (estimated), 18,000. 


EMANUEL COUNTY (P. O. Swainsboro), Ga.—BOND OFFERING .— 
J. A. Coleman, Chairman Board of Commissioners, will receive sealed bids 
until 11 a. m. June 1 for $200,000 444% road bonds. Date May 1 1926. 
Denom. $1,000. Due Jan. 1 as follows: $3,000, 1929: $4,000. 1930 to 1933, 
inclusive; $5,000, 1934 to 1937, inclusive; $6,000, 1938 to 1941, inclusive:, 
$7,000, 1942 to 1945, inclusive: $8,000, 1946 to 1948, inclusive; $9,000 
1949 and 1950; $10,000, 1951 to 1953, inclusive; $12,000, 1954 and 1955, and 
$13,000, 1956. Principal and interest payable at the National Park Bank, 
New York City. <A _ certified check for $4,000 is required. Legality ap- 
proved by A. A. & E. L. Meyer, of Atlanta. 

EMPIRE, Jefferson County, Ohio.—BOND OFFERING.—W. J. 
Johnson, Village Clerk, will receive sealed bids until 12 m. June 19 for 
$4,082.25 6% village’s portion street improvement bonds. Date June 1 
1927. Denom. $500, except one for $582 25. Due Sept. 1 as follows: 

582.25, 1928, and $500, 1929 to 1935, inclusive. A certified check, pay- 
able to the Village Treasurer, for 5% of the bid, required. 


ESSEX COUNTY (P. O. Salem), Mass.—NOTE SALE.—The $115,000 
tuberculosis hospital notes offered on May 24 (V. 124, p. 3105) were 
awarded to the Merchants National Bank of Salem, on a 3.59% discount 
basis, plus a premium of $.58. Due Dec. 1 1927. 


EVANSTON, Cook County, IIl.—BOND OFFERING.—Lawrence J. 
Knapp, City Comptroller, will receive sealed bids until 10 a. m. (daylight 
saving time) May 31 for $75,000 44% fire station, land and building, and 
fire apparatus and equipment bonds. Dated June 1 1927. Denom. 
$1,000. Due June | as follows: $3,000, 1928 to 1937 incl.; $4,000, 1938 to 
1942 incl., and $5,000, 1943 to 1947 incl. Prin. and int. (J. & D.) payable 
at the City Treasurer's office. Legality a by Chapman, Cutler & 
Parker of Chicage. A certified check payable to the City Collector, for 5% 
of the bonds offered, is required. 


FAIROAKS SCHOOL DISTRICT, Allegheny County, Pa.—COR- 
RECTION .—We are new informed by A. B. Leach & Co. of Philadelphia 
that the sale of $45,000 school bonds reported in V. 124, p. 2949, was 
erroneous. 


FENTRESS COUNTY (P. O. Jamestown), Tenn.—BOND OFFERING. 
—E. J. Wright, Chairman Board of County Commissioners, will receive 
sealed bids until 12 m. June 2. for $90,000 not exceeding 6% coupon road 
bonds. Due 1967, optional after 1947. A certified check for $10,000 is 
required. These bonds are part of an authorized issue of $200,000. 


FERNDALE, Oakland County, Mich.—BOND OFFERING.—Carl H. 
Petersen, City Manager, will receive sealed bids until 2 p. m. (eastern 
standard time) June 1, for the following two issues of bonds aggregating 
$600,000: : ; 
$500,000 not exceeding 4%% special assessment bonds. Due in 10 years. 

100,000 not exceeding 444% paving bonds. 

Separate bids will not be considered. A certified check, payable to the 
City Treasurer ,for$1,000 required. Legality approved by Miller, Paddock, 
Canfield & Stone of Detroit. 


FINDLAY, Hancock County, Ohio.—BOND OFFERING.—Mpyrtle 
Hamprecht, City Auditor, will receive sealed bids until 12 m. (central 
standard time) June 1 for the following six issues of 434 % special assessment 
bonds, aggregating $116,991: 
$42,361 Trunk Sewer No. 3 bonds. Denom. $1,000, except one for $361. 

Due as follows: $2,361 April 1 1928, $3,000 Oct. 1 1928, $3,000 
April and Oct. 1 1929, $3,000 April 1 1930, $2,000 Oct. 1 1930, 
$2,000 April and Oct. 1 1931 to 1936 inclusive, and $2,000 April 1 


1937. 
Crystal Ave. paving bonds. Denom. $1,000, except one for 
Due as follows: $2.107 April 1 1928, $2,000 Octl 1 1928, 


38,107 
$1,107. 
$2,000 April and Oct. 1 1929 to 1936, inclusive, and $2,000 April 1 
1937. 

West Main Cross Street paving bonds. Denom. $500, except one 
for $519. Due as follows: $1,519 April 1 1928, $1,000 Oct. 1 1928, 
$1,000 April and Oct. 1 1929, $1,000 April 1 1930, $500 Oct. 1 1931, 
$500 April and Oct. 1 1931 to 1936, inclusive, and $500 April 1 1937. 
Walnut St. paving bonds. Denom. $500, except one for $112. 
Due as follows: $1,112 April 1 1928, $500 Oct. 1 1928, $500 April 
and Oct. 1 1929 to 1936, inclusive, and $500 April 1 1937. 











8,386 East Foulke Ave. sewer bonds. Denom. $500, except one for $386 
Due Oct. 1 as follows: $2,386, 1928, and $1,500, 1929 to 1932, incl 

5,506 West Lima St. macadam bonds. Denom. $500, except one for 
$506. Due Oct. 1 as follows: $1,006 1928, and $500, 1929 to 
1937, inclusive. 

Date June 1 1927. Principal and interest (J. & D.) payable at the City 
Treasurer's office. A certified check, payable to the City Treasurer, for 
2% of the bid, required. If delivery of the bonds is te be made outside the 
city, the successful bidder will have to pay the costs. Legality approved 
by Squire, Sanders & Dempsey of Cleveland. 


FITCHBURG, Worcester County, Mass.—BOND OFFERING.— 
John C. Dexter, City Treasurer, will receive sealed bids until 12 m. (day- 
light saving time) June 3 for the following seven issues of 3%% coupon 
bonds aggregating $498,000: 
$210,000 water bonds. Due June 1 as follows: $20,000, 1928 to 1937 

incl., and $10,000, 1938. 
190,000 Burbank hospital bonds. Due June 1 as follows: $10,000, 1928 
to 1937 incl., and $9,000, 1938 to 1947 incl. 

34,000 water mains bonds. Due June 1 as follows: $3,000, 1928 to 

1931 incl., and $2,000, 1932 to 1942 incl. 
25,000 macadam pavement bonds. Due $5,000 June 1 1928 to 1932 incl. 
15,000 permanent paving bonds. Due June 1 as follows: $2,000, 
1928 to 1932 incl., and $1,000, 1933 to 1937 incl. 

14,000 sewer bonds. Due $1,000 June 1 1928 to 1941 incl. 

10,000 sidewalk bonds. Due $2,000 1928 to 1932 incl. 

Date June 1 1927. Denom. $1,000. Prin. and int. (J. & D.) payable 
at the Old Colony Trust Co., Boston, the said trust company will supervise 
the preparation of the bonds and will certify as to the genuineness of the 
signatures of the officials and the seal impressed thereon. The legality 
will be approved by Storey, Thorndike, Palmer & Dodge of Boston. 


FLAGLER BEACH, Flagler County, Fla.—BOND OFFERING.— 
Frank Owen, Town Clerk, 1 receive sealed bids uhntil 3 p. m. June 10 
for $75,000 6% water front improvement bonds. Date Jan. 1 1927. 
Denom. $1,000. Due July 1 as follows: $1,000, 1931 to 1935, inel.; $2,000. 
1936 to 1942, incl.; $3,000, 1943 to 1948. incl.; $4.000, 1949 to 1952, incl.: 
$5,000, 1953 and 1954, and $6,000, 1955 and 1956. Principal and int. 
(J. & J.) payable in gold at the National Bank of Commerce, New York 
City. A certified check for 2% of the par value of the bonds bid for, 
payable to the Board of Town Commissioners, is required. Legality ap- 
proved by Caldwell & Raymond of New York City. 


FLINT, Genesee County, Mich.—BOND SALE.—The follow two 
issues of 5% bonds, aggregating $140,000, offered on May 20 (V. 124, p. 
3105), were awarded to the Security Trust Co. of Detroit, and Braun, 
Bosworth & Co. of Toledo, jointly, at a premium of $830, equal to 100.59— 


a basis of about 4.60%: 
$60,000 special assessment bonds. Date April 18 1927. Due $30,000 
Date June 1 1927. Due as follows: 


April 18 1928 and 1929. 
80,000 delinquent tax bonds. 
$20,000 Dec. 1 1927, $20,000 June and Dec. 1 1928, and $20,000 
June 1 1929. 

FLOYD COUNTY (P. O. Charles City), lowa.—BOND SALE.—The 
$184,000 coupon primary road bonds offered on April 22—V. 124, p. 2328— 
were awarded to the Carleton D. Beh Co. of Des Moines as 4 \s at a prem- 
ium of $235 equal to 100.10, a basis of about 4.23% (opt.). Dated May 1 
1927. Denom. $1 . Due serially, May 1 1930 to 1938 incl., optional 
May 1 1932. The above supersedes the report given in V. 124, p. 2792, 
under caption of ‘‘Charles City, Ia.”’ 


FOLCROFT, Delaware County. Pa.—BOND SALE.—The $30,000 
4\%% coupon or registered highway improvement bonds offered on May 23 
(v. 124, p. 2949) were awarded to A. B. Leach & Co. of Philadelphia at 
101.54, a basis of about 4.135% to optional date and a basis of about 4.155% 
if allowed torun full term of years. Dated May 11927. Due May 1 1957; 
optional May 1 1937. 


FOND Du LAC COUNTY (P. O. Fond du Lac), Wis.—BOND OFFER- 
ING.—Martha M. Barclett, County Clerk, will receive sealed bids until 
11 a. m. June 2, for $112,000 5% highway impt. bonds. Dated Apr. 1 
1927. DueApr.11938. Prin. and int. payable at the County Treasurer's 
office. Purchaser to furnish the printed bonds and legal opinion. A 
certified check for $1,000 is required. 


FRAMINGHAM, Middlesex County, Mass.—LOAN OFFERING.— 
John P. Dunn, Town Treasurer, will receive sealed bids until 11 a. m. 
May 31 for the purchase on a discount basis of a $100,000 temporary 
loan. Denom $50,000 Due Dec. 16 1927. 


FREDERICK COUNTY (P. O. Frederick), Md..—BOND OFFERING. 
—R. B. Murdoch, Clerk of Board of County Commissioners, will receive 
sealed bids until 11 a. m. June 6 for the following two issues of 4% coupon 
bonds, aggregating $145,000: 

$120,000 public school bonds. 

25,000 lateral road bonds. 


Due $20,000, July 1 1929 to 1934, incl. 
Due $5,000, July 1 1945 to 1949, incl. 
Date July 11927. Denom. $1,000. Prin. and int. (J. & J.) payable in 
Frederick. A certified check, payable to the County Commissioners, for 
2% of the bid required. 


FULLERTON, Nance County, Neb.—BOND ELECTION.—An elec- 
tion will be held on June 7 for the purpose of voting on the question of 
issuing $40,000 434% funding bonds. E. M. Black, City Clerk. 


GALENA VILLAGE SCHOOL DISTRICT, Delaware County, Ohio. 
—BOND OFFERING.—Fred. Dustin, Clerk, will receive sealed bids until 
12 m. June 11 for $49,100 434% equipment bonds. Dated June 1 1927. 
Due as follows: $1,000, Mar. 1, and $1,300, Sept. 1 1938, and $2,600 1929 
to 1946 incl. Prin. and int. (M. & 8.) payable at the Bank of Galena 
Co., Galena. A certified check payable to the above-mentioned official 
for 5% of the bid is required. gality approved by Squire, Sanders & 
Dempsey of Cleveland. 

GALVESTON, Galveston County, Tex.—-BONDS VOTED.—At the 
election held on May 10—V. 124, P- 2488—the voters authorized the issu- 
ance of $200,000 5% paving bonds by a count of 3,866 for to 936 against. 

GENEVA SCHOOL DISTRICT, Ontario County, N. Y.—SALE.— 
Harris, Forbes & Co. of New York purchased on May 20 anissue of $322,000 


4\%% high school bonds at 102.11, a basis of about 4.05%. Date May 1 
1927. Denom. $1,000. Due serially Feb. 1 1929 to 1957, incl. 


Prin. 
New York City. 


and int. (M. & 8.) payable at the Chase National Bank, 
Reed, Dougherty, Hoyt and Washburn of New 


rn ef approved by 
York City. 


GLEN OLDEN SCHOOL DISTRICT, Delaware Counts, Pa.—BOND 
SALE.—The $75,000 4% % coupon school bonds offered on May 23 (V. 124, 
p. 3105), were awarded to the nsdowne National Bank. ate May 15 
1927. Due May 15 1957. 


GLEN ROCK, Bergen County, N. J.—BOND SALE.—The issue of 
4% % coupon or registered road and sewer bonds offered on May 23—V. 124, 
. 2950—was awarded to B. J. Van Ingen & Co. of New York, taking 
8i02,000 ($103,000 offered), paying $103,904, equal to 101.86 a basis of 
about 4.57%. Dated June 1 1927. Due June ] as follows $3,000, 1928 
to 1940 incl.; $4,000, 1941 to 1955 incl.; and $3,000, 1956. 


GLOUCESTER, Essex County, Mass.—BOND SALE.—Tne Glou- 
cester National Bank, purchased on May 25, an issue of $50,000 3%% 
highway bonds at 100.52, a basis of about 3.63%. Date June 1 1927. 
Due serially June 1 1928 to 1937, incl. 


GRAND RAPIDS, Itasca County, Minn.—BOND SALE.—The 


Northwestern Trust Co. of St. Paul recently purchased an issue of $500,000 
funding bonds. 


GRANITE SCHOOL DISTRICT (P. O. Salt Lake City), Salt Lake 
County, Utah.—BOND SALE.—The Ashton-Jenkins Co. of Salt Lake 
City were recently awarded an issue of $300,000 334% school bonds. Due 
serially. 

GRANT PARISH CONSOLIDATED SCHOOL DISTRICT NO. 11 
(P. O. Colfax), La.—BOND OFFERING.—C. W. Williams, President of 
Parish School Board, will receive sealed bids until 10 a. m. June 27 for 
$70,000 5% school bonds. Date Feb. 1 1927. Denom. $1,000. Due 
serially, 1928 to 1947, incl. A certified check for $2,000, payable to the 
above-named official, is required. Legality approved by B. A. Campbell 
of New Orleans and B. H. Charles of St. Louis. These bonds were originally 
offered for sale on Feb. 9. 


GREENBURG SCHOOL DISTRICT, Westmoreland County, Pa.— 


BOND SALE.—The Union Trust Co. of Pittsburgh, was awarded on May 
25, $200,000 4% school bonds at a premium of $354.60, equal to 100.17. 
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GREENVILLE, Butler County, Ala.— WARRANT SALE.—The First 
National Bank of Greenville has purchased an issue of $72,000 school 
warrants. 


GUTHRIE CENTER, Guthrie County, lowa.—BOND ELECTION .— 
An election will be held on June 6 for the purpose of voting on the question 
of issuing $30,000 community building bonds. 


HAGERSTOWN, Washington County, Md.—BOND SALE.—The 
$1,000,000 414%, series 4, coupon water bonds offered on May 27—V. 124, 
p. 2950—were awarded to Stein Bros. & Boyce of Baltimore, at 106.03, 
a basis of about 4.07%. Date June 1 1927. Due $20,000, June 1 1953 
to 2002, incl. 


HAMILTON, Hamilton County, Tex.—-BOND ELECTION .—An elec- 
tion will be held on June 14 for the purpose of voting on the question of 
issuing $60,000 5!4% street bonds. RK. F. Moore, Mayor. 


HAMILTON COUNTY (P. O. Chattanooga), Tenn.— BOND SALE.— 
A syndicate composed of Caldwell & Co., Nashville; the Harris Trust & 
Savknas Bank, and the Illinois Merchants Trust Co., both of Chicago, were 
awarded on May 25 the following two issues of 414°. bonds, aggregating 
$985,000, at 104.07, a basis of about 4.27%: $760,000 refunding bonds 
and $225,000 hospital bonds. Date June 1 1927. Denom. $1,000. WUue 
1957. 


HARRIS COUNTY (P. O. Houston), Texas.—BOND SALE.—C. W. 
MeNear & Co. of Chicago and Stifel, Nicolaus & Co. of St. Louis, jointly, 
have purchased an issue of $701,000 refunding bridge bonds at a premium 
of $2,250, equal to 100.34. Date June 1 1927. The purchasers were rep- 
resented by ke. R. Cravens and Geo. L. Simpson of Dallas. 


HARRISON COUNTY (P. O. Logan), lowa.—BOND ELECTION .— 
An election will be held on June 15 for the purpose of voting on the question 
of issuing $1,000,000 road bonds. 

HARVEY, Wells County, No. Dak.— BOND OFFERING.—Sealed bids 
will be received by L. W. Miller, County Auditor, until 2 p. m. June 6 
for $20,000 not exceeding 544% water-works bonds. Date May 1 1927. 
aioe” are the bonds originally scheduled for sale on May 23—V. 124, p. 

105. 

HASTINGS, Dakota County, Minn.— WARRANT OFFERING.— 
Sealed bids will be received by N. F. Kranz, City Clerk, until 8 p. m. 
May 31 for $133,000 improvement warrants. 

HAVERHILL, Essex County, Mass.—BOND SALE.—The following 
three issues of 334% coupon bonds, aggregating $341,000 offered on 
May 24—V. 124, p. 3105—were awarded to Curtis & Sanger of Boston, 
at 100.77, a basis of about 3.60% ’ 
$169,000 municipal 93d consolidated issue, 1927 bonds. Due April 1 as 

follows: $17,000, 1928 to 1932 incl.; $7,000, 1933 to 1937 incl.; 
$6,000, 1938 to 1941 incl.; $5,000, 1942, and $4,000, 1943 to 


1947 incl. 
150,000 water mains loan bonds. $10,000, 1928 
Due April 1 as 


to 1942 incl. 
22,0006 Haverhill Lower Bridge, Act of 1922, bonds 
follows: $3,006, 1928, and $1,000, 1929 to 1947 incl. 

Date April 1 1927. 

HAWAII (Territory of, P. O. Honolulu) .—$5,570,000 BOND ISSUE 
AUTHORIZED.—The Hawaiian Legislature has authorized a $5,570,000 
bond issue, according to a cable message received by the Department of 
Commerce from the Honolulu Chamber of Commerce, and announced on 
May 26 by the Transportation Division. The cable stated that $3,500,000 
of the bond issue will be used for ‘‘roads, public buildings, water and sewer 
systems."’ 

HENDERSON COUNTY (P. O. Hendersonville), No. Caro.—-BOND 
SALE.—A syndicate composed of Caldwell & Co., Nashville; Stranahan, 
Harris & Oatis, Inc., Toledo, and the Drake-Jones Co. of Minneapolis, 
were awarded on May 2 an issue of $950,000 4% road and bridge bonds 
at 100.94, a basis of about 4.69%. Date April 1 1927. Denom. $1,000. 
Due April 1 as follows: $45,000 1938 to 1947, incl., and $50,000 1948 to 
1957, incl. Principal and interest (A. & O.), payable at the National 
Bank of Commerce, New York City. Legality approved by Reed, 
Dougherty, Hoyt & Washburn, of New York City. 

Financial Statement. 
Actual value of all taxable property (est.).......-..--------- $40,000,000 
Assessed valuation for taxation, 1926 25,255,427 
Total bonded debt (incl. these bonds) 000 
Less amount due Henderson County by the North 

Carolina State Highway Commission 
Net bonded debt 


Due April 1 as follows 


HENRY COUNTY (P. O. New Castle), Ky.—BOND SALE.—The 
$250,000 4% % road and bridge bonds offered on May 25 (V. 124, p. 3106) 
were awarded to J. C. Wilson & Co. of Louisville at a premium of $4,628, 
equal to 101.85, a basis of about 4.35%. Date July 11927. Due July 1 
as follows: $10,000 1931, $5,000 1933 to 1939, incl.; $10,000 1940, $5,000 
1941, $10,000 1942 to 1948, incl., and $15,000 1949 to 1956, incl. 


HERKIMER COUNTY (P. O. Herkimer), N. Y.—BOND OFFERING.— 
George F. Wallace, County Treasurer, will receive sealed bids until 10 a. m. 
(eogngns saving time) June 7 for $904,000 4%, 44%% or 4%% coupon 
road improvement bonds. Date May 1 1927. Denom. $1,000. Jue 
$4,000 May 1 1928, $40,000 May 1 1929 to 1938, incl., and $50,000 May 1 
1939 to 1948, incl. Principal and interest (M. & N.) payable in gold at 
the Herkimer National Bank, New York. The bonds are registerable as 
to principal and as to both principal and interest. One rate of interest to 
apply to all issues. A certified check drawn upon a incorporated bank 
or trust company in the State of New York, and payable to the 
above-mentioned official for $45,200, is required. The approving opinion 
as to the legality of the issue by Clay, Dillon & Vandewater of New York 
City, will be furnished the successful bidder without charge. 


HERKIMER COUNTY (P. O. Herkimer), N.Y.—TOWN OFFERINGS. 
—The following is a list of towns situated in Herkimer County that will 
be in the market soon, we are informed, for bids for various improvement 
bonds aggregating $376,400: 

Town— Amount. Town— Amount. 
Ohi BOG | PPMMRIONG.. 6 occ ccccccccucs $21,000 

54,000 | Russia 18,800 
31,000 | Stark 18,000 
Bt AOU | RCE RUING? . gw ecncccncccecs 82,000 
25,000 | Columbia 
‘ 29,000 | Warren 
ns i ea taciands hin asian 37,000 


HILLSBOROUGH COUNTY SCHOOL DISTRICTS (P.O. Tampa), 
Fla.— BOND OFFERING.—W. D. F. Snipes, Secretary of Public Instruc- 
tion, will receive sealed bids until 11 a. m. June 16 for the following two 
issues of 6% school bonds, aggregating $67,000: 
$42,000 Bpectal Tax School District No. 11 bonds. Due $2,000, June 1 

1929 to 1949, inclusive. 
25,000 Special Tax School District No. 53 bonds. Due $1,000, June 1 
1929 to 1953, inclusive. 

Date June 1 1927. Denom. $1,000. Principal and interest (J. & D.) 
payable at the United States Mortgage & Trust Co., New York City. A 
certified check for 2% of the bid is required. Legality approved by Cald- 
well & Raymond of New York City. 


HILLSIDE TOWNSHIP SCHOOL DISTRICT (P. O. Hilslide), N. J. 
—BOND OFFERING.—Arthur G. Woodfield, District Clerk, will receive 
sealed bids until 8 p. m. (Eastern standard time) June 14, for the following 
two issues of 444 %, 44% or 434 % coupon or registered bonds, aggregating 


205,000: 
$708 O00 school bonds. Due July 1 as follows: $5,000, 1929 to 1947 incl., 
and $7,000, 1948 to 1957 inclusive. 

40,000 school bonds. Due July 1 as follows: $2,000, 1929 to 1945 incl., 

and $3,000, 1946 and 1947. 

Dated July 1 1927. Denom. $1,000. Prin. andint. (J. & J.) payable in 
gold at the Hillside National Bank, Hillside. No more bonds to be awarded 
than will produce a premium of $1,000 over each of the above issues. A cer- 
tified check payable to the Board of Education for 2% of the bid is required. 
The y eid of the issuance of these bonds has been approved by Whitte- 
more & McLean of Elizabeth. 


HOLLY AND ROSE TOWNSHIPS FRACTIONAL SCHOOL DIS. 
TRICT NO. 6 (P. O. Holly), Oakland County, Mich.—BOND OFFER- 
ING.—O. A. Marfileus, Secretary Board of Education, will receive sealed 
bids until 2 30 p. m. May 31, for $15,000 not exceeding 434 % school bonds. 
Dated May 4 1927. Denom. $1,000. Due $1,000 May 4 1928 to 1942 
nel. Successful bidder to provide printed bonds and pay for the 





opinion of Miller, Canfield, Paddock & Stone of Detroit as to their legality. 
A certified check for 2500 is required. 


HORRY COUNTY (P. O. Conway), So. Caro.—BOND SALE.—The 
Robinson-Humpbrey Co. of Atlantic recently purchased an issue of $50,000 


5% % funding bonds at a premium of $500, equal to 101. 


HUBBARD, Trumbull County, Ohio..-BOND SALE.—The $49,800 
4%% sewer disposal works bonds offered on May 16—V. 124, p. 2488— 
were awarded to Taylor, Wilson & Co. of Cincinnati at a premium of $555, 
equal to 101.11, a basis of about 4.35%. Dated April 11927. Due $3,400 
April and Oct. 1 1928 to 1932 incl. 


HUDSON, St. Croix County, Wis.—BPOND SALE.—The Minneapolis 
Loan & Trust Co. of Hudson was recently awarded an issue of $125,000 
highway bonds. 


HUMBOLDT COUNTY SCHOOL DISTRICT NO. 17 (P. O. Winne- 
mucca), Nev.—BOND SALE.—The Central Trust Co. of Salt Lake City 
has purchased an issue of $100,000 6° school bonds at 110.06. 


HUNTINGTON PARK UNION HIGH SCHOOL DISTRICT (P. O. 
Los Angeles), Los Angeles County, Calif.—BOND SALE.—The $300,000 
5° school bonds offered on May 23 (V. 124, p. 3106) were awarded to the 
Harris Trust & Savings Bank of Chicago at a premium of $25,020, equal to 
108.34, a basis of about 4.35%. Date May 1 1927. Due $10,000 May 1 
1933 to 1962, inclusive. 


HUNTINGTON UNION FREE SCHOOL DISTRICT NO. 13 (P. O. 
Huntington Station), Suffolk County, N. ¥Y.—BOND OFFERING.— 
Elizabeth M. Dilger, District Clerk, will receive sealed bids until 3 p. m. 
June 4 at the West Hills Schoo] Building, South Huntington, for $325,000 
not exceeding 6% coupon or registered school bonds. Dated Jan. 1 1927. 
Denom. $1,000. Due Jan. 1 as follows: $17,000, 1932 to 1936 incl., and 
$16,000, 1937 to 1951 incl. Rate of interest to be in multiples of 4% of 1%. 
Prin. and int. (J. & J.) payable at the Huntington State Bank, South 
Huntington. A certified check, payable to the Board of Education for 
$6,500, is required. Legality approved by Caldwell & Raymond of 
New York City. 

HYDE COUNTY (P. O. Swanquater), No. Caro.—BOND DE- 
SCRIPTION The $275,000 5% % pubile impt. bonds, awarded to R. 8. 
Dickson & Co. of Gastonia at 107.11—V. 124, p. 3106—a basis of about 
5.23%, are described as follows: Date April 15 1927. Denom. $1,000. 
Due April 15 as follows: $6,000, 1936 to 1941 incl.; $9,000, 1942 to 1953 
incl., and $14,000, 1954 to 1962 incl. Prin. ard int. (A. & O.) payable 
inN. Y.City. Legality approved by Reed, Dougherty, Hoyt & Washburn, 
N. Y¥. City. 

Financial Statement. 
$5.746,041 
Actual 10,000,000 
Bonded debt. ea 

Population, 1920 census, 8,460. 

INDIANAPOLIS SCHOOL DISTRICT, Marion County, 
BOND SALE.—The $230,000 4% Shortridge high school bonds, offered 
on May 23—V. 124, x «795—-were awarded to the Merchants National 
Bank and the Indiana Trust Co., both of Indianapolis, jointly at a premium 
of 35.500, equal to 102.39, a basis ot about 3.723%. ate May 25 1927. 
Due May 25 as follows $14,000, 1932, 


dnI.— 


D 
and $9,000, 1933 to 1956 inel. 


IONIA COUNTY (P. O. Ionia), Mich.—BOND DESCRIPTION.— 
The $71,600 4% % road bonds awarded to Howe, Snow & Bertiles, Inc., of 
Detroit, at 100.40—V. 124, p. 2950—are described as follows: Dated 
May 1 1927, Coupon bonds in denomination of $1,000. Due serially 1928 
to 1936 incl. Interest payable M. & N. 


JACKSON, Hinds County, Miss.—BOND SALE.—A syndicate com- 
posed of Caldwell & Co. of Nashville, the Federal Commerce Trust Co. 
of St. Louis and the Capital National Bank of Jacksonville were awarded 
= aeew oan issue of $313,219.32 4% % impt. bonds. Date June 1 1927. 
Jue serially. 


JACKSON TOWNSHIP, Elkhart County, Ind.—BOND OFFERING. 
—Francis C. Mishler, Township Trustee, will receive sealed bids until 
1:30 p. m. June 4 for $25,000 5% township bonds. Date July 15 1927. 
Denom, $500. Due as follows: $1,000, July 15 1928; $1,500, Jan. and 
51.900, only 15 1929 to 1937 incl., and $1,500, 1938. Interest payable 

° ° oO. 


JACKSONVILLE, Duval County, Fla.—BOND OFFERING.—Sealed 
bids will be received by Frank H. Owen, Chairman City Commission, until 
8 p. m. June 6 for $1,000,000 5% electric light plant bonds. Dated Aug. 1 
1926. Denom. $1,000. Due $200,000 Aug. 1 1929 to 1933 incl. Coupon 
bonds registerable as to principal. Prin. and int. (F. & A.) payable at the 
fiscal agency of the city in New York City or in Jacksonville. A certified 
check for 2% of pe yar value of the bonds bid for, payable to the Cit 
Treasurer, is required. Legality approved by Thomson, Wood & Hoff- 
man, New York City. 

JAMESTOWN, Chautauqua County, N. Y.—BOND AND CERTIFI- 
CATE SALE.—The following four issues of registered bonds and certificates 
aggregating $200,064.05 offered on May 20—V. 124, p. 2795—were awarded 
to G. B. Gibbons & Co. of New York City as 4.15s at 100.07, a basis of about 


14%: 
$18,947.46 paving bonds. Denom. $1,000, except one for $947.46. Due 


June 1, $2,000, 1928 to 1936, incl., and $947.46, 1937. A 
certified check for $2,000, payable to the City Treasurer,, is 
required. es 

37,098.52 sanitary sewer bonds. Denom. $1,000, except one for $98.52. 
Due June 1, $4,000, 1928 to 1936, incl., and $1,098.52, 1937. 
A —* check for $1,500, payable to the City Treasurer, is 
required. 

22,634.31 reconstruction paving bonds. Due June 1, $4,634.31, 1928 
and $2,000, 1929 to 1937, incl. A certified check for $1,500, 
payable to the City Treasurer, is required. 

121,383.76 paving certificates. Denom. $1,000, except one for $383.76. 

Jue June 1, $13,383.76, 1928 and $12,000, 1929 to 1937, incl. 

A ——e check for $3,000, payable to the City Treasurer, is 
required. 
Date June 1 1927. 


JEFFERSON COUNTY (P. O. Madison), Ind.—BOND SALE.—The 
Madison Safe "Ky & Trust Co. of Madison, was awarded a $46,0004%% 
road bonds on May 23. Date May 1 1927. Denom. $575. Due $2,3 
May and Nov. 15, 1928 to 1937 incl. 


JOHNSON COUNTY (P. O. Medford), Kan.—BOND SALE.—The 
Lumbermens Trust Co. of Portland recently purchased the following 54% % 
bonds aggregating $14,000 at 103: 
$11,500 building and equipment bonds. 

2,500 refunding bonds. 


JOHNSTON, Providence County, R. I1.—BOND OFFERING.— Charles 
E. Coffin, Treasurer, will receive sealed bids until 7 p. m. June 8 for 
$150.000 444% school building and liquidation bonds. Date June 15 1927. 
Coupon bonds. Denom. $1,000. Due $6,000 June 15 1928 to 1942 incl. 
Prin. and int. (J. & D.) payahle at the Rhode Island Hospital Trust Co. 
of Providence. legality approved by Tillinghast & Collins of Providence. 
On June 1 1898 a portion of the town, representing about five-sevenths of 
the assessed valuation, was annexed to the City of Providence. The 
fares statement shows the financial condition of the city as of March 31 


Total assessed valuation ( 1926) 
Bonded debt—Refunding bonds 
School bonds 


Total bonded debt 


Sinking fund 2,203.75 


$439,894.10 
Population, 1925, 5,668. 


JOHNSTOWN SCHOOL DISTRICT, Cambria County, Pa.—BOND 
SALE.—The $200,000 444% coupon or registered school bonds offered on 
May 23 (V. 124, p. 2795) were awarded to C. C. Collings & Co. of Phila- 
delphia at a premium of $5,527, equal to 102.76, a basis of about 4.02%. 
Dated May 1 1927. Due May 1 as follows: $6,000, 1928 to 1937 incl., 
and $7,000, 1938 to 1957 incl. 


JOLIET, Will County, IlIl.—BOND SALE.—The Continental & Com- 
mercial Savings Bank & Trust Co. of Chicago has purchased an issue>f 
$175,000 park bonds at a premium of $3,252, equal to 101.85. 
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JUNCTION City, Ge 
the election held on May 21 t 
school building bonds 


KANSAS (State oh ee O. Topeka).—BONDS REGISTERED.—The 


County, Kan.—BONDS VOTED.—At 
e voters authorized the issuance of $8,000 


State Auditor registered d January the following 35 issues of bonds 
aggregating $2,027.964.42: 
Amount. Name & Purpose. Int.Rate| Amount. Name & Purpose. Int.Rate 
$530,000 00 Leavenworth, water 15,716.68 Highland Park, paving 444% 
PE 44% 14,000.00 Kanorado, water wks.5% 
439,471.00 Eldorado, water wks__4% % 11,500.00 Brown Co., road_-..-- 44% 
210,000.00 Ottawa, school------- 44% 11,000.00 Stafford Sch. Dist....5% 
139,662.55 Salina, paving------- 4K%% 10.458 .33 Bonner Springs, pav’g.44% 
86,500.93 Wyandotte Co., road.44% 10,077 .82 Hutchinson, paving_..444% 
65,000.00 Sumner Co. Sch. Dist.44% 10,000.00 Menlo, electric light..5% 
60,000.00 Linn Co, road___.--_- 44% 10,000.00 Kingman, elec. light..44% 
60,600.00 Butler Co., rcad___-_-- 44% 9,000 Johnson Co., Sch. Dist_.44% 
58,591.68 Shawnee Co., road__..44%% 7,500.00 Elsmore, city ee 4 4% 
36,605.57 Hutchinson, paving __.4 4% 5,000.00 Ottawa 8S. D. No. 98..5% 
56,000.00 Sumner Co., read__.-- 44% 4,278.28 Winona, paving .----. 44% 
49,402.71 Lyndon, paving eae 44% 3.050.15 Ottawa, water works. .44% 
27,000.00 Jannings, water wks_.44%% 3,000 00 Lyon Co., sch. bidg- “8 4% 
20,000.00 Butler Co., road. -.--- 44% 2,982 24 Ottawa, sewer__.-_._- 44% 
20,000.00 Riley Co., road.__._- 44% 1,500.00 Otrawa S. D. No. 78_.5% 
18,000.00 Hollywood, city hall_.5% 1,404.26 Bonner Springs, pav’g.5% 
21,262.22 Ottawa, paving.._--- 4K%% 





KANSAS CITY, Jackson County, Mo.—BOND SALE.—Seipp, 
Princell & Co. of Chicago were wooently awarded the following two issues 
of 444% bonds aggregating $588,3 
$416, 355 judgment bonds. Date March 1 1927. March 1 
1929 to 1947 inclusive. 
172,020 judgment bonds. Date May 11927. Due serially, May 1 1929 
to 1947 inclusive. 


Legality approved by Thomson, Wood & Hoffman of N. Y. City. 


KENNEWICK, Benton County, Wash.—BOND OFFERING .—Wini- 
fred Campbell, pir Clerk, will receive sealed bids until 7 p. m. June 14 for 
10,000 not exceeding 6% city building bonds. Due serially, 1929 to 1947 
nel. Prin. and int. payable at the City Treasurer's office. ed 
check for 5% of the bid is required. 


KEVIN, Toole emg o Mont.—BOND ELECTION .—An election will 
e 


be held on July 11 for t purpose of voting on the question of issuing 
$65,000 water bonds. 


» eer: Sullivan County, Tenn.—BOND OFFERING.— 
L. Cloud, City Manager, will receive sealed bids until 8 p. m. June 21 
for the following bonds, aggregating $63,400: 

$23,100 6%, oer xmas bonds. Date June 1 1927. Denoms. $1,000, $600 

Jue June 1 1947. 

20,300 om Soertes impt. bonds. Date July 15 1927. 
purchaser. Due July 15 as follows: $2,250, 1928 4 1932, incl., 
$2,200, 1933 and 1934; $2,106. 1935 and $2,550, 19 

20,000 514% _ public es. bonds. Date June 1 1927. All $1,000. 
Due June 1 1947. 
A certified check for $1,000 for each issue bid for, payable to the City 

Treasurer is required. Legality approved by Thomson, Wood & Hoffman 

of New York City. 


KITTITAS COUNTY SCHOOL DISTRICT NO. 34 (P. O. Ellensburg) 
Wash.—BOND OFFERING.—Sealed bids will be received by the County 
Treasurer until 4 p. m. June 4 for $5,000 6%school bonds. 


KLEBERG COUNTY (P. O. Kingville), Tex.—BOND 
$30,000 5% count agonal bends offered on March 26—V. 124, p. 1718— 
were awarded to H. C. Burt & Co. of Austin. 


LA FERIA, seal County, Texas.—BOND SALE 
5%% street impt. bonds registered on May 5—V 
been disposed of. J. A. Raimond, City Secretary. 


LA GRANGE COUNTY (P. O. La Grange), Ind.—BOND OFFERING. 
—M. R. Preston, County Treasurer, will receive bids until 2 p. m. June 14 
for the purchase at not less than par and accrued interest of $14,400 44% 
Hiram Ridley et al. Bloomfield Twp. road bonds. Denom. $720. Date 
May 141927. Int. M.& N.15. Due $720 each six months from May 15 
1928 to Nov. 15 1937 incl. 


LAKE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 21 (P. O. 
Tavers), Fla.—BIDS REJECTED.—AI\I\ bids were rejected for the $300,000 
5% 7 —~ a bonds offered on May 16 (V. 124, p. 2489). The bonds will be 
re-offer 


LAKE WORTH, Palm Beach County, Fla.—BOND SALE.—The 
following two issues of 6% bonds, aggregating $687,000, were recently 
awarded to a syndicate composed of W Harrinan & Co. and A. V. 
O’Brien & Co., both of New York City, and I. B. Ti-rett & Co. of Jackson: 
$357,000 improvement bonds. Date Jan. 15 1927. Due Jan. 15 as 

follows: $35,000, 1928: $36,000, 1929 to 1931, inclusive; $35,000, 


Due serially, 


A certifi 


Denom. to suit 


SALE.—The 


.—The $35,000 
- 124, p. 2955—have 


1932: $37,000, 1933: $35,000, 1934; $36,000, 1935 and 1936, and 
$35,000, 1937. : 
330,000 improvement bonds. Date March 15 1927. Due $33,000 
March 15 1928 to 1937, inclusive. 
Denom. $1,009. Principal and interest pee able at the American Ex- 
change Irving Trust Co.. New York City. gality approved by Caldwell 


& Raymond of Mew York City. 


LAURENS COUNTY (P. O. Laurens), So. Caro.— NOTE OFFERING. 
—Ross D. Young, County Treasurer, will receive sealed bids until 11 a. m. 
May 31 for er 000 notes. Date Aug. 1 1927. Denom. $1,000. Due 
$14,000 Jan. 1 1930 to 1939, incl. The bid will be based on lowest interest 
rate. A Debus check for $1,500 is required. 


LEE COUNTY (P. O. Fort Madison), lowa.—BOND ELECTION — 
An election will be held on June 14 for the purpose of voting on the question 
of issuing $1,500,000 road bonds. 


LEOMINSTER, Worcester County, Mass.—TEMPORARY LOAN .— 
The First National Bank of Boston, was awarded on May 23, a $100, 000 
temporary loan on a 3.58% discount basis. 


LOCHMOOR (P. O. Grosse Pointe), Wayne County, Mich.—BOND 
SALE.—The $90,000 water system bonds offered on May 17—V. 124, p. 
2951—were awarded to the Detroit Trust Co. of Detroit as 4\s. Due 
serially in 1 to 30 years. 


LORAIN, Lorain County, Ohio.—BOND OFFERING .—J.C. Standen, 
City Auditor, will receive sealed bids until] 12 m. June 15 for $50,000 5% 
river dre dging bonds (city’s portion). Date June 15 1927. Due $5, 000 
Sept. 15 1928 to 1937, inclusive. Principal and interest (M. & 8. 15) 
payable at the office of the Sinking Fund Trustees, Lorain. The bonds 
are coupon. A certified check for 2% of the bid is required. 


LUCAS COUNTY (P. O. Chariton), lowa.— BOND ELECTION.—An 
election will be held on June 8 for the purpose of voting on the question of 
issuing $532,000 road bonds. 


LYONS TOWNSHIP HIGH SCHOOL DISTRICT NO. 204 (P. O. 
La Grange), Cook County, Ill.—BOND OFFERING.—L. H. Baughan, 
Chairman Finance Committee, will receive sealed bids until 8 p. m. June 1 
for $175,000 444% coupon school bonds. Date June 11 1927. Denom. 

1,000. Due May 1 as follows: $12,000, 1933; $13,000, 1934; $20,000, 1935; 

22,000, 1936; $23,000, 1937; $25,000, 1938; and $30,000, 1939 and 1940. 

he bonds may be registered as to principal only. Prin. and int. (M.& N.) 
payable at a Bank in Chicago, designated by the successful bidder and ap- 
ae by the Board of Education. A certified check for 2% of the bid, 

uired. The legal opinion of Wood &' Oakley of Chicago, as to the 
vm alidity of the bonds will be furnished the successful bidder, These bonds 
are part of an authorized issue of $350,000. 


McDOWELL COUNTY (P. O. Marion), 
ING.—R. H. Barnes, Clerk Board of Count 
sealed bids until 10 a. m. June 7 for $50, 
bonds. Date June 1 1927. Due as follows: $2,000, 1928 to 1931, incl., 
$3,000, 1932 to 1935, incl., $4,000, 1936 to 1940, incl. and $5, 000, 1941 
and 1942. A certified check for $1,000 is required. Legality approved by 
Storey, Thorndike, Palmer & Dodge of Boston. 

McKEESPORT, rrp grew A County, Pa.—BOND SALE.—The follow- 
ing three issues of 414% bonds ageregating $314,000 offered on May 13— 
pe 124, p. 2795—-were awarded to J. Holmes & Co. of Philadelphia, at 

remium of $6,400, equal to 102. 66. a basis of about 3. 96% 
$9 000 canttasy impt. nds. uo hued 1, $3,000 1929 to 1935, incl., 
d $4,000 1936 to 1953, 


No. Caro.—BOND OFFER- 
Commissioners, will receive 
Q not exceeding 6% funding 





131.000 ctres® Rugs, bonds. Due May 1, $7,000 1929 and $6,000 1930 
. incl. 

100,000 Highland Grove impt. bonds. Due $5,000 May 1 1929 to 1948, 
Qeber bidders were: 


Bid Premium 

ce Oise ieee 557. 
a a ee 5,526. 
I I a Seclnnisad in eae ee 5,052.26 
eg... og 5 a nena nb seale name aee ,585. 
Sr os, |” SPS eg aap lee Seca 4" 4,992.60 
SN REE ALTE LLL EEE SERS AY: 5,774.46 
ee eee eee 6,048. rr 
, |, lial peter regeac a ian Sew a nt 468.4 
PO I i eee 6,016. 38 


MAHONING COUNTY ' O. Youngstown), Ohio.— BOND OFFER- 
ING.—F. A. Rolla, Clerk Board of County Commissioners, will roomy? 
sealed bids until 10 a. m. (eastern standard time) June 13 for $36,000 5 
road bonds. Date fe AM, Ae. 1927. Denom. $1,000. Due Oct. 1 as follows: 


$3 00. 1928; 74,000 $3,000, 1930; $4,000, 1931 and 1932; $3,000, 
933: $4.000. 1934: $3,000, 1935, and $4,000; 1936 and 1937. A certified 
eek: payable to the County Treasurer, for $1,800 is required. Legality 


approved by Squire, Sanders & Dempsey of Cleveland. 


MAINE (State of).—BOND SALE.—R. L. Day & Co. and A Bovoiwook 
& Co., both of N. Y. City, jointly purchased on » Fa 27 3! 000,000 Ay 
coupon ‘‘Kennebec Bridge bonds”’ at 101.689, a basis o about ,. 97%. 
Date June 1 1927. Denom. $1,000. Due as follows: $50, 1951 to 
1954 incl.; $25,000, 1965: $50,000, 1966; $55,000, 1967 to 90 O71 incl.; 
$60,000, dar? and 1973: $65,000, 1974 and 1975; $70,000, 1976 and 1977, 
and $60,000 1978. Prin. and int. (J. & D.) payable at the State Treas. 
office. ‘The bonds are callable wholly or in part at par and int. on any 
int. date; on and after 20 years rom date of issue. These bonds are part 
of an authorized issue of $3,000, 

Ptnonstal Data. 
pg Re ee Re ee $724,938,295 
Total bonded debt (including this issue) 20 


MANSFIELD, Richland County, Ohio.—-BOND OFFERING.—P. L. 
Kelley, City ‘Auditor, will receive sealed bids until 1 p. m. June 8 for 
$125,000 5% water works bonds. Date June 1 1927. Denom. $1,000. 
Due as follows: $5,000 Oct. 1 1928; $4,000 April and $5,000 Oct. 1 1929 to 
1936, inel., and $4,000 April and Oct. 1 1927 to 1942, incl. A certified check 
payable to the City Treasurer, for 2% of the bid, required. 


MANY, Sabine Parish, La.—BOND SALE.—The $50,000 water works 
bonds offered on May 10 (V. 124, p. 2640) were awarded to the Peoples 
State Bank and the Sabine State Bank, both of Many, jointly, as 5s at par. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND GALE a= 
The $134,000 44%% county unit road bonds offered on May 20—V. 

p. 2951—w ere aw ‘arded to the Meyer Kisar Bank at a premium of $3, Si0. 50, 
coual to 101.35, a basis of about 4.23%. Date Jan. 1 1927. Due $6,700 
each six months from May 15 1928 to Nov. 15 1937. The $29,000 Perry 
Township road bonds offered on the same date have not been disposed of 
as yet. 


MARION COUNTY (P. O. Jasper), Tenn.—BOND OFFERING.— 
Sealed bids will be received by the Clerk of the County Court until May 30 
for $145,000 highway bonds. Due serially. 


MARSHALL COUNTY (P. O. Plymouth), Ind.—BOND SALE.—The 
Soliow ies three issues of 414% bonds aggregating $31,920 offered on May 21 
. 124, p. 2951-—were awarded as follows: 
To the Inland Investment Co. of Indianapolis. 
$17,120 John Leffert et al bonds at a premium of $457.85, equal to 102.49, 
a basis of about 3.99%. 
7,900 it. P. Sickler et al bonds at a premium of $208, equal to 102.64, 
a basis of about 3.96%. 
To the Fletcher Savings Bank & Trust Co. of Indianapolis. 
6,900 Louis N. Schafer et al bonds at a premium of $181.90, equal to 
102.63, a basis of about 3.96%. 
Date May 3 1927. Due one bond of each issue each six months from 
May 15 1928 to Nov. 15 1937. The following is a complete list of bids 





submitted: 
$7,900. $6,900. 017.120. 

Fletcher Saving & Trust Co., Indianapolis__.$207.70 *$181.80 $457.70 
J. F. Wilde & Co., Indianapolis a ae. 206.50 178.50 456.50 
Inland Investment Co. Indianapolis_-___---~- *208.00 81.00 %457.85 
Meyer-Kiser Bank, Indianapolis AES 89.50 165.50 410.50 
Fletcher American Co., Indianapolis_------- 201.00 69.00 455.00 
City Securities Corp., Indianapolis__---_---- 183.00 162.00 883. 
Marshall County Trust & Saving Co., Ply- 

Dt theo ckhbbicclandhoenecadeabeas 196.08 165.60 qabanas 


* Successful bids. 


MARSHFIELD, Coos County, Ore.—BOND SALE.—Ferris & Hard- 
grove and the Ralph Schneeloch Co., both of Portland, jointly, have 
purchased an issue of $54,656.06 street improvement bonds at 104.34. 


MARYLAND (State of).—BOND OFFERING.—John M. Dennis 
State Treasurer, will receive sealed bids until 12 m. June 9 for the following 
five issues of 4! ig ¢ %/ coupon bonds aggregating $2,210,000: 
$1,375,000 lateral and post road bonds. Date June 151927. Due June 15 

as follows: $80,000 1930, $84,000 1931, $88.000 1932, $91,000 
1933, $96,000 1934, $100,000 1935, $104,000 1936, $109,000 
1937, $114.000 1938, $119,000 1939, $124,000 1940, $130,000 
1941 and $136,000 1942. 

500,000 bridge bonds. Date June 15 1927. Due June 15 as follows: 
$29,000 1930, $30,000 1931, $32,000 1932, $33,000 1933, 
$35,000 1934, $36,000 1935, $38,000 1936, $40,000 1937, $42,000 
1938, $43,000 1939, $45,000 1940, $47,000 1941 and $49,000 1942 

125,000 Western Maryland College bonds. Date July 1 1927. Due 

uly 1 as follows: $7,000 1930 to 1932, incl. ; $8,000 1933 to 
1935, incl.; 39,000 1936, $10,000 gf $11, 000 1938, $12,000 
1939 and 1940, and $13,000 1941 and 1942 

100,000 Washington College bonds. Date July 1 1927. Due July 1 
as follows: $5,000 1930 to 1932, incl.: $6,000 1933 to 1935, incl.; 
$7,000 1936, $8,000 1937, $9,000 1938, $10,000 1939 and 1940, 
$11,000 1941 and $12,000 1942. 

110,000 St. John’s College bonds. Date July 11927. Denom. $1,000. 
Due July 1 as follows: $6,000 1930 and 1931, $7,000 1933 to 
1935, inel.; $8,000 1936 and 1937, $9,000 1938, $10, 000 1939, 
$11,000 1940, $12,000 1941 and $13,000 1942. 

Denom. $1,000. A certified check for 5% of the bide is required. The 

Attorney-Ge neral of the State of Maryland will certify as to the legality 
of these bonds. These are the bonds mentioned in V. 124, p. 2951. 


MEDFORD, Middlesex County, Mass.—TEMPORARY LOAN.— 
F.S. Moseley & Co. of Boston were awarded on May 20 a $200,000 temporary 
loan on a 3.59% discount basis, plus a premium of $3.75. Denom. $25,000, 
$10,000 and $5.000. Due $100,000 Dec. 22 and 24 1927. Legality app- 
proved by Ropes, Gray, Boyden & Perkins, of Boston. 


MELROSE, Middlesex County, Mass.—BOND SALE.—R. L. Day & 


Co. of Boston, was awarded $80,000 3% % bonds at 100.33. Due serially, 
1928 to 1942, incl. 


MEMPHIS, Shelby County, Tenn.—NOTE SALE.—The $500,000 
44%% revenue notes offered on May 17—V. 124, p. 2951—were awarded 
to the Bank of Commerce & Trust Co. of Memphis at a premium of 

1,104.20, equal to 100.22, a basis of about 3.67%. Date Jan. 1 1927. 

ue Sept. 6 1927. 


MIDDLETOWN, Butler County, Ohio.—BOND SALE.—The $48,000 
4\%% special assessment street improvement bonds offered on May 20— 
V. 124, p. 2951—were awarded to Prudden & Co. of Toledo, at a premium 


of $553. equal to 101.15, a basis of about 4.22% Date April 1 1927. 
Due $6,000, on each of the years from 1928 to 1936, incl. Other bidders 
ware: 

Bidder— Premium. 
Provident Savings Bank & Trust Co., Cincinnati_........------- $441.00 
Seranahan, ase & CMSs. TOMO. oc cecocccccwecscccccucscoess 427.20 
Assel, Goetz & Moerlein Co, Cincinnati_.........--.--.--------- 395.00 
Pe ee DU eee 93.00 
Seasongood & Mayer, Cincinnati__..........---.---------------- 266.00 
awlene wWwiheen & Oo.,. Ime., Cimbinnatl. ...cccnccccccecccscccccs 264.00 
Weil, Roth & Irving Co., Gincinnati...------------------------ 194.00 


MIAMI COUNTY (P. O. Renu), Ind.—BOND OFFERING.—Arthur 
C. Baldwin, County Treasurer, will receive sealed bids until 10 4. m. 
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June 7, for the following two issues of 4 34 Te bonds, aggregating $26,800: 
p 


$15,800 Isaac H. Army, Jefferson towns road bonds. 
11,000 S. D. Berger, Union township road bonds. 
Date May 15 1927. Due semi-annually in one to 10 years. 


MISSION, Hidalgo County, Texas.—-BONDS VOTED.—At a recent 
election the voters authorized the issuance of the following 3 issues of 54% 


bonds, aggregating $100,000: 
$49,000 street bonds. $30,000 sewer bonds. $30,000 fire station bonds. 


MITCHELL COUNTY (P. O. Colorado), Texas.—BOND DESCRIP- 
TION.—The $200.000 5% road bonds awarded to M. W. Elkins & Co. of 
Little Rock—V. 124, p. 3107—at 102.21, a basis of about 00.0%, are 
described as follows: Date May 10 1927. Due April 10, as follows: $4,000, 
a928 and 1929; $5,000, 1930 and 1931; $6,000, 1932 to 1934, incl., $7.000, 
0935 and 1936: $8,000, 1937 to 1939, incl., $9,000, 1940 to 1942, incl., 
110,000, 1943 to 1945, incl., $12,000, 1946 to 1949, inecl., $13,000, 1950, 
toe  « toeag 1951. Legality to be approved by Chapman, Cutler & Parker 

Shicago. 


MONTCLAIR, Essex County, N. J.—BOND SALE.—The issue of 
4%% coupon or registered permanent improvement bonds offered on 
May 24—V. 124. p. 2796—were awarded to the Bank of Montclair, taking 
$158,000 ($162,000 offered) paying $162,777.77, equal to 103.02, a basis 
of about 4.21%. Date June 1 1927 Due June 1 as follows: $6,000, 1929 
to 1934, incl.; and $7,000, 1935 to 1952, incl. 

MONTGOMERY, Montgomery County, Ala.—BOND SALE.—The 
following 5% bonds aggregating $1,350,000 offered on May 24—V. 124, p. 
2952—were awarded to Caldwell & Co. of Nashville at 111, a basis of about 


4.35%: 
$1,000,000 school bonds $350,000 school bonds. 
Due in 30 years. 


MONTICELLO, Jefferson County, Fla.—BOND SALE.—The $10,500 
6% ~ assessment bonds offered on May 10—V. 124, p. 2641—were 
awarded to the Farmers & Merchants Bank of Monticello at 98, a basis 
of about 6.43%. Date April 15 1927. $1,000, 
1928 to 1936, incl., and $1,500, 1937. 

MOUNT LEBANON TOWNSHIP (P. O., Pittsburgh) Allegheny 
County, Pa.—BOND SALE.—The $180,000 44%% coupon bonds offered 
on May 23—V. 124, p. 2796—were awarded to R. M. Snyder & Co. of 
Philadelphia, at a premium of $4.384, equal to 102.43, a basis of about 


Due April 1 as follows: 


4.03%. Date Feb. 1 1927. Due $30,000, 1932; 1937, 1942, 1947, 1952, 
and 1957. 

Other bidders were: 

Bidder— Prem. | Bidder— Prem. 
J. H. Holmes & Co., Pitts_$4,343.00|Graham, Parsons & Co., 
A. B. Leach & Co., Phila__ 4,104.00{ Philadelphia_--—_- .. 3,891.06 


Mellon Nat. Bank, Pitts_. 3,942.59]! Prescott Lyons & Co., Pitts 3:755.00 
|M. M. Freeman & Co., Phil 3,562.20 


MOUNT LEBANON TOWNSHIP SCHOOL DISTRICT 
Pittsburgh) Allegheny County, Pa.—BOND SALE.—The $140,000 
44% coupon school bonds offered on May 23—V. 124, p. 2796—were 
awarded to J. H. Holmes & Co. and the First National Bank, both of 
Pittsburgh, jointly, at a premium of $3,495. equal to 102.49, a basis of 
about 4.05%. Date Feb. 1 1927. Due $20,000 Feb. 1 1932, 1937, 1942, 
1947, 1952, 1957, and 1962. 


MORTON SCHOOL DISTRICT, Delaware County, Pa.—BOND 
SALE.—The $20,000 44%% coupon school bonds offered on May 23— 
V. 124, p. 2952— were awarded to the Swarthmore National, Swarthmore, 
at 102.57, a basis of about 4.06%, to optional date; and a basis of about 
4.10% if allowed to run full term of years. Date June 1 1927. Due 
June 1 1957; optional June 1 1942. 


MOUNT STERLING, Brown County, IIl.—BOND OFFERING.— 
Sealed bids will be received by the City until 6 p. m. May 31, for $10,000 
Fag, water works bonds. Denom. $1,000. Due $1,000, July 1, 1928 to 

, incl. 


NASHUA, Hillsborough County, N. H.—TEMPORARY LOAN.— 
The First National Corp. of Boston, was awarded on May 23, a $100,000 
temporary loan on a 3.73% discount basis. 


NASSAU COUNTY (P. O. Mineola), N. Y.—SYNDICATE MEM- 
BERS—BIDS.—We are now informed by Philip F. Wiedersum, County 
Comptroller, that Eastman. Dillon & Co., B. J. Van Ingen & Co., Graham, 


(P. O. 





Parsons & Co. and Batchelder, Wack & Co. were associated with Redmond 
aggregating $1,141,000, sold (V. 124, Pi 2107) at 100.31, a basis of about 
8.96 7 - The following is a complete list of other bids submitted for the 
Estabrook & Co. and H. L. Allen & Co., New York City____$1, 537. 
museer & Co., New York Olby......-sccccccccccccccs y----81 1 ba5.b0 
Co., N. Y. City, and First Nat. Bk. & Tr. Co. of Freeport. 1,142,368. 
First National Bank, Barr Brothers & Co., Inc., and ‘Tas aaae 
1,141,767.89 
Guaranty Co. of New York, Remick, Hodges & Co. and 
Kean, Taylor & Co., New York City................. 
Dy MT REN, cccuitoceeskneusictentsbentheceusnce BL SeSee 
NASHVILLE, Davidson County, Tenn.—BOND SALE.—tThe fol- 
V. 124, p. 2952—were awarded to Eldredge & Co. of New York Cit 
t 100.234, a basis of about 4.48%: he 
ds. Due July 1 
$14,000, 1928; $16,000, 1929 and 1930; $20, , 1931 to 1933 
ne $24,000, 1934 to 1936 incl.; $28,000, 1937 to 1939 incl.; 
* ,000, 
1946 and 1947; $42,000, 1948 and 1949; $44,000, 1950 and 1951; 
000, 1952 to 1954 incl., and $48,000, 1955 to 1957 incl. ‘ 
to 1930 incl.; $3,000, 1931 to 1934 incl.; $4,000, 1935 to 1937 
incl.; $5,000, 1938 to 1941 incl.; $6,000, 1942 to 1944 incl.; 
1952 to 1960 incl.; $10,000, 1961 t incl., ° 
gg AR LA $ 961 to 1963 incl., and $11,000, 1964 
NEW BEDFORD, Bristol Count M -—LOAN OFFERING.— 
Sealed bids will be received by the City Treasures. until 12 m. June 1 for 


& Co. in the purchase of the three issues of 4% coupon or registered bonds 
nds: 
Bidder— Price Bid. 
Bankers Trust Co., National City Co. and Harris, Forbes & 
mon Bros. & Hutzler, New York City__________________ 
Curtis & Sanger, E. H. Rollins & Sons and Pulleyn & Co. mpsiteincinlnes: 
lowing two issues of bonds aggregating $1,275,000 offered on May 27— 
{600.000 series © water works impt. bon as follows: 
000, 1940 to 1942 incl.; $36,000, 1943 to 1945 incl.; $40 
275,000 Stic repair 1927 bonds. Due July 1 as follows: $2,000, 1928 
$7.000, 1945 to 1948 incl.; $8,000, 1949 to 1951 incl.: $9,000, 
Date July 1 1927. 
he ' ees on a discount basis a $500,000 temporary loan. Due Nov. 12 


NEW BOSTON (Portsmouth Station), Ohio.—BOND OFFERING.— 
Kenneth Taylor, Village Clerk, will receive sealed bids until 12 m. June 24 
for $50,000 514 % garbage incinerator bonds. Date March 1 1927. Denom. 

1,000. Due $5,000, 7) 1 1928 to 1937, incl. 
form. Prin. and int. ‘ ‘ 
of Portsmouth. A ceriif! 
is required. 


NEW JERSEY (State of).—BOND OFFERING.—N. A. K. Bugbee 
State Comptroller, will receive sealed bids until 10 a. m. (standard time) 
June 21 for $6,000,000 4% series H coupon or registered road bonds. 
Date July 1 1927. Due July 1 1942. Denom. $1,000. Prin. and int. 
(J. & J.) payable at the Mercer Trust Co., Trenton. A certified check, 
= ble  . — a ame. Loy I Yen wt ae 3% of the bid, is re- 

a ccess er urn th the approving opinion 
of the Attorney-General of the State as to the legality of By Any ” 


NEWTON, Middlesex County, Mass.—BOND SALE.—Stone & Web- 
ster & Blodget, Inc., of Boston, have purchased the following two issues 
of 3.65% bonds, aggregating $150,000. at 100.72: 
$120,000 sewer bonds. $30,000 street improvement bonds. 


# NILES, Trumbull County, Ohio.—BOND OFFERING.— 

Thomas, City Auditor, will receive sealed bids until 2 p. m. fay y 

$26,715 544% street impt. bonds. Date April 1 1927. Denom. $1,000 

except one for $715. Due Oct. 1 as follows: $2,000, 1928 to 1930 incl.; 

$5 the Clee Treemarer, for’ 2% ct tan ble by reget en eee, payable 
urer, for of the r : 

byiPeck, Schaffer & Williams of Cincinnath "(ality spproved 


# NILES, Trumbull County, Ohio.—BOND SALE.—Th J 
special assessment paving bonds offered on May 23—V. 932° Masts Rl 
were awarded to the Niles Trust Co., Ni 
equal to 105.28, a basis of about 4.59%. 


The bonds are coupon 
& 8.) payable at the Portsmouth Banking Co. 
ed check payable to the village, for 2% of the bid 


les, at a 
Date April 1 1927. 


remium of $951.59, 
Due Oct. 1 





[Vox. 124. 
as follows: $1,000, 1928 and 1929, and $2,000, 1930 to 1937 incl. Other 
bidders were: 

Bidder— Prem. Bidder— Prem, 
Otis & Co., Tolede....--..-- $560.40 | Seasongood & Mayer, Cin__-.$892.92 
Ryan, Sutherland Co., Tol__ 907.00] Weil, Roth & Co., Cincinnati 861.00 
W. L. Slayton & Co., Toledo_ 831.00) Taylor, Wilson & Co., Cin.. 907.56 


A. E. Aub & Co., Cincinnati. 876.00| Prov. Sav. & Trust Co., Cin. 858.24 


NILES AND BERTRAND TOWNSHIPS SCHOOL DISTRICT 
NO. 4 (P. O. Niles), Trumbull County, Ohio.—BOND SALE.—The 
20,000 5% school bonds offered on April 15—V. 124, p. 2331—were 
awarded to the Newman & Snel] State Bank of Niles at par. Date April 
15 1927. Coupes bonds in denom. of $1,000. Due in 20 years. Interest 
payable A. & O. 15. 


NORFOLK COUNTY (P. O. Portsmouth), Va.—BOND OFFERING. 
—Sealed bids will be received by the Clerk of Board of Supervisors until 
June 14 for $250,000 444% road and bridge bonds. Date June 1 1927. 
Denom. $1,000. Due 1947. 


NORTH BALTIMORE SCHOOL DISTRICT, Wood County, Ohio.— 
BOND SALE.—The $225,000 school bonds offered on May 20—V. 124, 
p. 2952—were awarded to Stranahan, Harris & Oatis, Inc., of Toledo at a 
premium of $9,707.50, equal to 104.31. 


NORTH HEMPSTEAD (Garden City Park Water District) FIRE 
DISTRICT (P. O. Manhasset), Nassau County, N. Y.—BOND OF- 
FERING.—W. N. Mullon, Town Clerk, will receive sealed bids until 2:30 
Pp: m. (daytiehs saving time) June 1 for $40,000 5% % registered fire district 
y0nds. Jated June 1 1927. Denom. $1,000. Due $8.000 June 1 1928 
to 1932 incl. Prin. and int. (J. & D.) payable at the First National Bank, 
Mineola. A certified check, payable to the town for 2% of the bid, required. 


NORWICH, New London County, Conn.—BOND SALE.—The 
$300,000 4% % coupon gas and electric light bonds offered on May 23— 
V. 124, p. 2797—were awarded to R. M. Grant & Co. of Boston at 102.92, 
a basis of about 3.98%. Date June 1 1927. Due $15,000 June 1 1932 to 
1951, incl. Other bidders were: , 

Bidder— Rate Bid.| Bidder— Rate Bid. 
Eetabrook & Co. ............- ST i ena en 102.199 
{. L. Allen, G. L. Austin and | National City Co. of Beston_102.18 

Gibson & Leefe, Inc. (j'tly).102.33 | Norwich Savings Society--..101.05 


NORWOOD, Hamilton County, Ohio.—BOND SALE.—A. E. Aub 
& Co. of Cincinnati have purchased an issue of $120,000 5% sewer and fire 


bonds. Dated Aug. 1 1927. Denom. $1,000. Due Oct. 1 as follows: 
$9,000, 1928 to 1932 incl., and $5,000, 1933 to 1937 incl. Prin. and int. 
(A. & O.) payable at the First National Bank, Norwood. Legality to be 


approved by Squire, Sanders & Dempsey of Cleveland. 


NUTLEY, Essex County, N. J.—BOND OFFERING.—Simon Blum, 

Town Clerk, will receive scale’ bids until 6:30 p. m. (daylight saving time) 

June 7 for the following two issues of 444% coupon or registered bonds 

aggregating $423,000: 

$266,000 assessment bonds. Due June 1 as follows: $35,000, 1928 to 1931 
incl.; $30,000, 1932 to 1935 incl., and $6,000, 1936. 

157,000 public improvement bonds. Due June 1 as follows: $9,000, 1929 

to 1931 inel., and $10,000, 1932 to 1944 incl. 

Dated June 1 1927. Denom. $1,000. Prin. and int. (J. & D.) payable 
in gold at the Bank of Nutley, Nutley. No more bonds to be awarded 
than will produce a premium of $1,000 over each of the above issues. 
certified check, payable to H.O.Coughlan, Director of Revenue and Finance 
for 2% of the bid. required. Legality to be approved by Thomson, Wood 
& Hoffman of New York City. 


OAKLEY SPECIAL TAX SCHOOL DISTRICT (P. O. Asheville), 
Buncombe County, No. Caro.—BOND OFFERING. . ©. Reynolds. 
Superintendent of Public Instruction, will receive sealed bids until 12 m, 
June 11 for $107,000 not exceeding 6% school bonds. Dated June 1 1927 
Denom. $1,000. Due June 1 as follows: $3,000, 1929 to 1937 incl., 

.000, 1938 te 1957 incl. Interest rate to be in multiples of of 1%. 

r 
is 





-rin. and int. (J. & D.) payable at the Hanover National Bank, New Yo 


City. A certified check for $2,140, payable to the County Treasurer, 
poomes. Legality approved by Storey, Thorndike, Palmer & Dodge of 
oston. 


OGDEN, Weber County, Utah.—BOND SALE.—The E. B. Palmer 
Co. of Salt Lake City has purchased an issue of $50,000 44 % water bonds 
at 101.14, a basis of about 4.09%. Due $5,000 1934 to 1943, incl. 


ORANGE, Essex County, N. J.—BOND OFFERING.—Frank ‘G. 
Coughty, City Comptroller, will receive sealed bids until 4 p. m. (daylight 
saving time) June 4 for an issue of 44% % refunding coupon or registered 


public impt. bonds not exceeding 7,000, no more bonds to be awarded 





than will produce a premium over 7,000. Date June 1 1927. Denom. 
1,000. ue June | as follows: 0,000, 1928 to 1934 incl.; $37,000, 1935 
to 1938 incl.; $39,000, 1939, and $45,000, 1940 to 1945 incl. If the bonds 


bearing interest at the rate of 44% % are not favorably bid for, in that event 
bids will be asked for 44%% bonds. The U. 8. Metg. Trust Co. of 
N. Y. City will supervise the preparation of the bonds and will certify 
as to the genuineness of the signatures of the officilas and the seal impressed 
thereon. A certified check yable to the City, for 2% of the bid, is 
required. Legality approv by Reed, Dougherty, Hoyt & Washburn 
of N. Y. City. 


OREGON (State of; P. O. Salem).—BOND SALE.—The $34,050 dis- 
trict interest bonds offered on May 20 (V. a a 2641) were awarded to 
Peirce, Fair & Co. of Portland as 4s at 100.67, a basis of about 4.21%. 
Dated June 1 1927. Due as follows: $900, Jan. 1 1937; $900, July 1 1944; 

‘ , July 1 1946; $12,000, July 1 1947; $2,250, Jan. 1 1948; $12,000, 

an. 1 1952, and $3,000, Jan. 1 1953. 


5 Oar oS 8 itt ea Ray 3p 4 toa BeBe es 
nds aggregating R oO on May a . —w 
awarded to the First National Co. of Detroit at 99.53, a basis of about 


5.11%: 
$230,600 paving, sewer and sidewalk, series E bonds. 
’ a , Series mi ° 
Dated 5 Due serially 1928 to 1937 incl. 


Selewtng b ‘ 2 f bids 
o a com Oo -4 
} oa - Price Bid. 


e-— 

Wm. R. Compton Co., St. Louis, and Stranahan, Harris & Oatis, 

SE) ED ies a4 1s nea eka aha eaten keane $394,608 
Braun, Bosworth & Co., Toledo; Detroit Trust Co., Detroit, and 

 ¥ yo = " epee perenne 
Sy Es CI on ccc cewcaceasesneneomoene ,960 
Assel, Goetz & Moerlein, Inc., Cincinnati; A. T. Bell & Co., To- 

ledo, and Taylor, Wilson & Co., Cincinnati____......---.----- 393,125 
Halsey, Stuart & Co., Inc., New York city.---...------------- 392,725 


OZAUKEE COUNTY (P. O. Port Washington), Wis.—BOND SALE. 
—The Harris Trust & Sa Bank of Chicago has purchased an issue 
of $132,500 5% coupon road impt. bonds. Date April 1 1927. Denom. 

500. Due April 1 1947. Prin. and int. (A. & O.) payable at the Conney 

easurer’s office. The bonds are being offered to investors at 112.8 
pan Hay ed st. ding 4.05% and are eligible as security for postal 
sa e ts. 

BS CEPOSIS inancial Statement (as Officially Reported). 
Assessed valuation for taxation... .-..-.-.---...-.------------ $35,476,998 
Total debt (this issue included) --_------------------------- 1,067 ,000 
Population, 1920 census, 16,335. 


PALMETTO, Manatee County, Fla.—BOND SALE.—The $19,000 
Lemon Ave. coupon impt. bonds offered on May 24—V. 124, p. 2797— 
were awarded to Ryan, Sutherland & Co. of Toledo as 6s at 96.14. Date 
May 1 1927. Denom. $1,000. Dueserially. Int. payable M. & N. 


PALO PINTO COUNTY (P. O. Palo Pinto), Texas.—BOND ELEC- 
TION.—An election will be held on June 25 for the purpose of voting 
on the question of issuing the following two issues of 54 % bonds aggregating 


1,550, : 
$355 000 refunding road bonds. 
657,000 road construction bonds. 
PANHANDLE, Carson County, Tex.—BOND SALE.—C. E. Honnold 
of Oklahoma City recently purchased an issue of $50,000 impt. bonds. 
PARMA (P. O. Cleveland), Cuyahoga County, Ohio.—BOND 
OFFERING.—John H. Thompson, Village Clerk, will receive sealed bids 
omar H 12 m. June 13 for as two issues of 5% special assessment 
bonds, aggregating ° 0A: 
a % treet i ement bonds. Denom. $1,000, except one for 
nena 108.24.) Due Oct. 1 as follows: $49,108.24, 1928; $49,000, 
1929 to 1932, incl., and $50,000, 1933 to 1937, incl. 
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133,080.30 street angpotement bonds. Denom. $1,000, except one for | 

$80.30. Jue Oct. 1 as follows: $44.080.30, 1928: $44,000, 

1929, and $45.000, 1930. ‘These are the bonds scheduled for 

sale on June 6—V. 124, p. 3 

Date June 1 1927. A certified check, 
for 2% of the bid required. 


PEABODY, Essex County, Mass.—TEMPORARY LOAN.—The Bank 
of Commerce & Trust Co. of Boston was awarded a $250.000 temporary 
loan on May 23, on a 3.65% discount basis. Due Nov. 15 1927. 


PECAN-GROVE CITY SCHOOL DISTRICT (P. O. Waco), McLen- 
nan County, Texas.—BOND SALE.—The State Board of Education re- 
cently purchased an issue of $50,000 school bonds at a premium of $105, 
equal to 100.21. 


PHILADELPHIA SCHOOL DISTRICT, Philadelphia County, Pa.— 
BOND SALE.—The $3,000.000 4% coupon or registered school bonds 
offered on May 25—V. 124. p. 2797—were awarded to a syndicate com- 
posed of Drexel & Co. of Philadelphia, Brown Bros. & Co. and the Guar- 
anty Co., both of New York, and the Union Trust Co. of Pittsburgh, at 
100.405, a basis of about 3.96%. Date June 1 1927. Due $150,000, 
Dec. 1 1937 to 1956. incl. 


PICKAWAY TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Circleville), Pickaway ounty, Ohio.—BOND OFFERING.—Leo 
McKenzie, Clerk, will receive sealed bids until 12 m. (Eastern standard 
time) June 20 for $45,000 5% school bonds. Date March 11927. Denom. 

1,000 and $1,125. Due $1,125 March and Sept. 1 1928 to 1947 incl. 

in. and int. (M. & S.) payable at the Board of Education. A certified 
check, payable to the above-mentioned official, for 2% of the bid, is 
required. Legality paproved by Squire, Sanders & Dempsey of Cleveland. 


PINEDALE, Sublette County, Wyo.—BONDS DEFEATED.—The 
roposition of issuing $15,000 light plant purchase bonds at the election 
eld on May 10-—V. 124, p. 2797—failed to carry. 

PITMAN, Gloucester County, N. J.—BOND SALE.—tThe following 
three issues of coupon or registered bonds, aggregating $411,000. offered 
on May 23—V. 124, p. 2953-—were awarded to Rufus Waples & Co. and 
Biddle & Henry, both of Philadelphia, jointly, as follows: 
$187,000 sewer and street bonds, as 414s, at a premium of $102.85, equal to 

100.05, a basis of about 4.49%. Due June 1 as follows: $6,000, 
1929 to 1937, incl.; $9,000, 1938 to 1951, inel., and $7,000, 1952. 

158,000 assessment bonds, as 4%(s, at a premium of $853.20, equal to 
100.54, a basis of about 4.64%. Due June 1 as follows: $15,000, 
1928 to 1935, incl.: $20,000, 1936, and $18,000, 1937. 

66,000 water bonds as 4s, at a premium of $36.30, equal to 100.05, a 

basis of about 4.49%. Due $2,000, June 1 1928 to 1960, incl. 


PONTIAC, Oakland County, Mich.—BOND OFFERING.—H. A. 
Maurer, City Clerk, will receive sealed bids until 10 a. m. May 31 for the 
following four issues of bonds, aggregating $330,000: 

$150,000 surface drainage bonds. 

90,000 sewage and sewage disposal bonds. 
60,000 water extension bonds. 
30,000 fire alarm extension bonds. 


PORT CHESTER, Westchester County, N. Y.—BOND SALE.— 
The following seventeen issues of registered bonds, aggregating $429,000 
offered on May 23-——V. 124, p. 2953—-were awarded to Eastman, Dillon & 
Co. of New York City, as 4s, at 100.22: 
$22,000 Grace Church St. and Midland Ave. supplemental paving bonds. 

17,000 Grace Chruch St. and Midland Ave. supplemental paving assess- 
ment bonds. 
14,000 Longview Ridge second supplemental macadamizing bonds. 
46,000 Longview Ridge supplemental macadamizing assessment bonds. 
110,000 County Road No. 43 second supplemental bonds. 
44,000 Olivia St. supplemental] paving bonds. 
14,000 Olivia St. supplementa! paving assessment bonds. 
15.000 Belmont Pl. and Chestnut St. paving bonds. 
19,000 Belmont Pl. and Chestnut St. paving assessment bonds. 
10,000 Riverdale and Putnam Aves. paving bonds. 
14,000 Riverdale and Putnam Aves. paving assessment bonds. 
40,000 Upper Buckley Brook Sewer District assessment bonds. 
10,000 Lower King St. Sewer District assessment bonds. 
6,000 Leicester St. and Columbus Ave. Sewer District assessment bonds. 
30,000 Byram River Dam bonds. 
8,000 E beth Park Drainage District assessment bonds. 
10,000 Elizabeth Park Sewer District assessment bonds. 
Date June 1 1927. 


PORT WASHINGTON, lIowa.—BOND SALE.—The Harris Trust & 
Savings Bank of Chicago, has been awarded an issue of $50,000 4% % 
bridge bonds, at a premium of $388, equal to 100.17, a basis of about 4.21%. 
Due $5,000, 1928 to 1937, incl. 


PORTSMOUTH CITY SCHOOL DISTRICT, Sciota County, Ohio. 
—BOND OFFERING.—William G. Hazlebeck, Clerk, will receive sealed 
bids until 1 p. m. (Eastern standard time) June 10 for $500,000 4%% 
school bonds. Date Jan. 11926. Denom. $1,000. Due Jan. 1 as follows: 
$20,000, 1928 to 1931, incl., and $21,000, 1932 to 1951, incl. Interest 

ayable J. & J. A certified check, payable to the Board of Education, 

or 2% of the bid is required. Successful bidder to pay for the delivery 

and exchange of all bonds and all attorney fees for legal opinion as to the 

new of the bonds other than the opinion of the attorneys for the School 
ct. 


POSEY TOWNSHIP SCHOOL DISTRICT (P. O. Elizabeth), Har- 
rison County, Ind.—BOND SALE.—The following two issues of 4% % 
coupon schoo! bonds. aggregating $7,000, offered on May 21 (V. 124, p. 
2953) were awarded as follows: 
$5,000 school bonds to the Fletcher American Co. of Indianapolis at a 
premium of $33.33, equal to 100.66. 
2,000 send ees to A. W. Jeager of Nauckport at a premium of $15, equal 


Dated June 20 1927. 


PULASKI, Giles County, Tenn.—BOND OFFERING.—Lew Jones, 
City Recorder, will receive sealed bids until 2 p. m. May 31 for $15,000 not 
exceeding 6°%% school bonds. Denom. not less than $100 or more than 
$1,000. Bonds to mature in not exceeding 30 years. Prin. and int. 
(J. & J.) to be payable at a place designated by the city. 


PULASKI, Pulaski County Va.—BOND SALE.—The following two 
issues of bonds, aggregating $1 50,000, offered on May 20 (V. 124, p. 2954) 
png Ts a to Caldwell & Co. of Nashville at a premium of $5,250, equal 
to 103.28: 
$100,000 street improvement bonds. 

60,000 sanitary sewer extension bonds. 


PULASKI COUNTY (P. O. Winamac), Ind.—-BOND SALE.-—The fol- 
lowing two issues of 444% bonds aggregating $31,800 offered on May 25— 
V. 124, p. 3108—were awarded as follows: 
$21,800 road bonds to the Fletcher American Co. of Indianapolis at a 

premium of $586, equal to 102.65, a basis of about 3.96%. Due 
$1,100 May and Nov. 15 1928 to 1937 incl. 

10,000 road bonds to the Fletcher Savings & Trust Co. of Indianapolis 
at a premium of $277.70, equal to 102.38, a basis of about 4.02%. 
Due $500 May and Nov. 15 1928 to 1937 incl. 

Dated May 151927. Inthe above reference the amount of the first issue 
was incorrectly reported as $22,000. Other bidders were: 





Bidder— $21,800 10,000 
J. F. Wild & Co-_-_-- 75.00 261.00 
Inland Investment Co- 81.00 74.00 
Fletcher Savings & Trust Co- 578.80 *277.70 
Fletcher American Co-_-_-_-- *586 .00 273.00 
City Securities Corp--------. . 555.00 262.00 
Breed, Eiliott & Harrison... .--.--.........-.--- .. 583.00 273.00 
Merchant National Bank, Muncie__-----_---_------ 572.00 272.00 
ee eeenntdehebenenss hax enien 261.50 


*Successful bids. 

PUTNAM COUNTY (P. O. Greencastle), Ind.—BOND OFFERING .— 
Wilber O. Clodfelter, County urer, will receive sealed bids until 
12 m. June 1 for the following four issues of 444% coupon bonds, aggre- 

ting $256,000: 

.960 David Pollom et al. road bonds. Denom. $2,124. 
79,360 E. C. Rogers et al. road bonds. Denom. $1,948. 
0 W. O. Clodfelter et al. road bonds. Denom. $1,164. 


3107. | time) May 31. 
payable to the Village Treasurer, | $1, 
| payable to the 





45.120 Orva Keller et al. road bonds. Denom. $1,128. 
Date June 1 1927. Due semi-annually from May 15 1928 A certified | 
eheck for 5% of the bid is required. ' 


REDFORD TOWNSHIP UNION SCHOOL DISTRICT NO, 1 (P. O. 
Redford), Wayne County, Mich.—BOND OFFERING.—John T. Shaw 
District Secretary, will receive sealed bids until 8 p. m. (Eastern stand 

or $150,000 not exceeding 5% school bonds. Denom. 
Principal and interest payable in Detroit. A certified check 

istrict Treasurer, for $3,000, is required. 

_ REDWOOD FALLS, Redwood County, Minn.—BOND OFFERING.— 
F. B. Forbes, City Recorder, will receive sealed bids until 7:30 p. m. June 
13 for $5,200 5% funding bonds. Dated July 1 1927. Denom. $500 and 
one for $200. Due July 1 as follows: $200, 1930, and $500, 1931 to 1940 
incl. A certified check for 2% of the bid, payable to the City Treasurer, 
is required. 

>. ©. 


REHOBOTH Rehoboth Beach) Sussex County, Del.— 
BOND SALE.—The following two issues of 5% coupon bonds. cumenstion 
$65,000 offered on May 21—V. 124, p. 2954—were awarded to the Farmers 
—— * ae at a premium of $1,514, equal to 102.33, a basis of 
$40,000 street impt. bonds. Date March 1 1927. Due $1,000 March 1 

Due $1,000 Feb. 1 


1930 to 1969 incl. 
Date Feb. 1 1927. 


000. 


25,000 water impt. bonds. 
1930 to 1954 incl. 


RHODE ISLAND (State of).—BOND OFFERING.—George C. Clark, 
General Treasurer, will receive sealed bids until 10 a. m. (to be opened 
at noon daylight saving time) for the following two issues of 4% ceupon 
or registered bonds aggregating $1,585,000: 
$925,000 State office building bonds. 

660.000 Rhode Island College of Education bonds. 

Date June 1 1927. Denom. $1,000. Due June 1 1977. Principal and 
feterent G, 60.) payable in gold. These are the bonds mentioned in 

. 124, p. , 


RIO ARRIBA COUNTY SCHOOL DISTRICT NO. 19 (P. O. Tierra 
Amarilla), Mex.—BOND OFFERING.—David Maestas, Chairman 
Board of Commissioners, will receive sealed bids until 10 a. m. July 1 for 
$17,000 6%. school bonds. Denom. $500. Due serially 1932 to 1947, 
inclusive. A certified check for 5% of the bid is required ; 

ROCKINGHAM COUNTY (P. O. Exeter), N. H.—BOND SALE .— 
The $35,000 414 % coupon building record bonds offered on May 20 (V. 124, 
p. 2954) were awarded to Harris, Forbes & Co. of Boston at 100.66, a basis 
of about 4.02%. Date June 1 1927. Due $55,000 Dec. 1 1927 to 1933, 


inclusive. Other bidders were: 

Bidders— Rate Bid. 
Portsmouth Trust & Guaranty Co., Portsmouth________________ 100.63 
Ee so re cc ntenncennwbd beads séuwnhoounae 100.43 
Es le cheb bnbendacwanebabud 00.33 
E. H. Rollins & Sons Co., Boston _-__-_-_-_ castibbie bn bhin a Aokaeee 100.291 
ne Se Gy an vc caw ncnctbisccwsedson«s tuck akin 100.02 


ROSS TOWNSHIP SCHOOL DISTRICT (P. O. Pittsburgh), 
Allegheny County, Pa.—BOND SALE.—The $55,000 44% coupon 
bonds offered on May 20 (V. 124, p. 2797) were awarded to the Mellon 
National Bank of Pittsburgh at a premium of $3,118.57, equal to 105.67, 
a basis of about 4.64%. Date July 1 1927. Due $11,000 July 1 1937, 
1942, 1947, 1952 and 1957. 

ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 6 (P.O. 
Royal Oak), Oakland County, Mich.—BOND SALE.—The $35,000 
school bonds offered on May 19 (V. 124, p. 2954) were awarded to the 
First National Co. of Detroit as 4%s at a premium of $826, equal to 102.36, 
a basis of about 4.28%. Date June 1 1927. Due June 1 1937. 


RUGBY, Pierce County, No. Dak.—BOND SALE.—The $18,000 5% 
city hall bonds offered on May 16—V. 124, p. 2797—-were awarded to the 
Minneapolis Trust Co. of Minneapolis at a premium of $185, ual to 
101.02, a basis of about 4.93%. ate May 1 1927. Due May 1 1947. 


RUSHVILLE, Sheridan County, Neb.—BONDS VOTED.—At a 
recent election the voters authorized the issuance of $16,000 water bonds 


ST. CLAIR SHORES (P. O. Mt. Clemens), Macomb County, Mich.— 
BOND SALE.—The $435,000 water works bonds offered on May 24—V.124, 
p. 3109—were awarded to the Bank of Detroit and the Guardian Trust 
Co., both of Detroit, at a premium of $10,788, equal to 102.48. Dated 
June 1 1927. Due Nov. 1 as follows: $7,000, 1929 to 1933 incl.; $9,000, 
1934 to 1938 incl.; $15,000, 1939 and 1940; $20,000, 1941 to 1951 incl., and 
$21,000, 1951 to 1956 incl. (Rate of interest not given.) 


ST. JOSEPH, Buchanan County, Mo.—BOND OFFERING.—J. 8. 
Burris, City Comptroller, will receive sealed bids until 5 p. m. June 2 for 
$253,00044%% coupes Tay / paving bonds. Date Sept. 11926. Denom. 
$1,000. Due serially, Sept. 1 1931 to 1945,incl. Prin. and int. (M. & S8.), 
payable at the National Park Bank, New York City. Attorney’s opinion 
to be furnished and paid for by purchaser. A certified cehck for 2% of the 
amount offered is required. 


SAGINAW, Saginaw County, Mich.—BOND OFFERING.—George 
C. Warren, City Comptroller, will receive sealed bids until 10 a. m. (Eastern 
nates Se June 14, for the following two issues of bonds aggregating 

1,900,000: 
1,500,000 47, general water bonds. Due $50,000, July 1 1928 to 1957, 


nel. 
400,000 434 Me pioget improvement bonds. Due $40,000, July 1 1928 to 
, in 


‘ cl. 
Date July 1 1927. Denom. $1,000. Principal and interest (J. & J.) 
ayable at the City Treasurer's office; or at its current official bank in 
New York City. A certified check payable to the City Treasurer, for 
2% of the bid is required. Bids may be submitted scperately or on an 
“all or none” basis. Legality approved by Thomson, Wood Hoffman 
of New York City. Other bidders were 





Bidder— Premium. 
ee Ne CR, Tic cmc ce eccecngdncccdssssdssesncnes $253.00 
ae, SE. PE III ss « ov oc dencecavscencsccccnccece 275.45 
ee i ced ntonbeowneseasesbess eens 109. 
Sees, Gee Oe TEED, TOURS. Kccccccescccessdsvssasecoon 58.30 
en... 6. xdeaaeehenedsenb bow be ae ame em 11. 
Hill, Joiner & Co., Chicago___.----- hoc kéuscensnteneeanhodews .. 205. 
ee Cr Ss BI ab senccdsernceneshsatseweuccenewns 183.50 


SAGINAW, Saginaw County, Mich.—BOND SALE.—The $50,000 
4\%% water bonds offered on May 25 (V. 124, p. 3109) were awarded to 
Prudden & Co. of Toledo at a premium of $506, equal to 101.01, a basis of 
about 4.03%. Dated July 11927. Due $5,000 July 1 1928 to 1937 incl. 


SAGINAW COUNTY (P. O. Seqinew), Mich.—BOND OFFERING.— 
George H. Sutherland, Chairman Board of County Commissioners, will 
receive sealed bids until 12:30 p. m. (central standard time) June 3 for the 
following eight issues of 444 %,4% %, or 5% assessment bonds, aggregating 


$380,700: 

$141,300 Road dist. No. 116 bonds. Dueserially, May 1 1928 to 1937, incl. 
51,400 Road dist. No. 113 bonds. Dueserially, May 1 1928 to 1932, incl. 
49,700 Road dist. No. 111 bonds. Dueserially, May 1 1928 to 1937, incl. 
40,300 Road dist. No. 92 bonds. Due serially May 1 1928 to 1937, incl. 
27,300 Road dist. No. 69 bonds. Due serially May 1 1928 to 1934, incl. 
24,300 Road dist. No. . Due serially May 1 1928 to 1932, incl. 
23,400 Road dist. No. 62-B bonds. Dueserially, May 1 1928 to 1937, incl. 
23,000 Road dist. No. 17 bonds. Due serially May 1 1928 to 1932, incl. 
Date June 1 1927. Denom to suit purchaser. Prin. and int. (J. & D.) 

payable at the Peoples Savings Bank, Saginaw. Successful bidder to pay 

for the printing of the bonds and the legal opinion as to their validity. 


SALEM, Marion County, Ore.—BOND ELECTION.—An election will 
be held on June 28 for the purpose of voting on the question of issuing the 
following 3 issues of bonds aggregating $890,000: 
$500,000 sewer bonds. 

350,000 permanent bridge bonds. 

40,000 incinerator bonds. 

SALEM, Washington County, N. Y.—BOND OFFERING.—R. L. 
Palmer, Village Clerk, will receive sealed bids until June 2 for $5,000 4 438 
fire engine bonds. Dated Aug. 1 1927. Denom. $500. Due $500, 1 28 
to 1937 inclusive. 

SALT LAKE CITY, Salt Lake County, Utah.—CERTIFICATE 
OFFERING.—D. H. Cannon, City Recorder, will receive sealed bids until 
10:30 a. m. June 8 for $1,000, certificates of indebtedness. Date 
June 1 1927. Denom. to suit purchaser. Due Dec. 31 1927. Bidder 
offering best interest rate to be awarded certificates, all other conditions 
being equal. A certified check for $10,000 payable to the City Is required. 

SALT LAKE CITY, Salt Lake County, Utah.—BOND SALE.—Ross 

n & Co. and Howe, Goodart & Co., both of Salt Lake City, jointly, 











THE CHRONICLE 


{[Vo.. 124 








recent! ; urchased an issue of $130,000 5% University of Utah stadium 
bonds.” Date May 1 1927. Due serially Nov. 1 1928 te 1946, incl. 


SALTILLO, Hopkins County, Tex.—BOND ELECTION .—An election 
will be held on June 4 for the purpose of voting on the question of issuing 
$20,000 school building bonds. 


SANDUSKY SCHOOL DISTRICT, Erie County, Ohio.—-BOND DE 
SCRIPTION .—The $280,000 school bonds purchased by Ryan, Sutherland 
& Co. of Toledo at 103.07—V. 124, p. 3109—a basis of about 4.40°~, bear 
interest at the rate of 4 % and are described as follows: Dated Jan. 15 1927. 
Denom. $1,000. Due $14,000, Jan. 15 1929 to 1948 incl. Prin. and int. 
(J. & J.) payable at the offices of the Board of Education. Legality ap- 
proved by Squire, Sanders & Dempsey of Cleveland. 


SANTA BARBARA, Santa Barbara County, Calif.—BOND ELEC- 
TION.—On June 14 an election will be held for the purpose of voting on 
the question of issuing $140,000 bonds for the construction of a new elemen- 
tary school in Rutherford Park, near the northwesterly city limits. 


SARASOTA COUNTY (P. O. Sarasota), Fla.—BOND OFFERING.— 
J. R. Peacock, Clerk Board of County Commissioners, will receive sealed 
bids uncil 2:30 p. m. June 20 for the following 6% coupon bonds, aggre- 
gating $450.000: d ; 
$250,000 bridge bonds. Due May 1 as follows: $22,000, 1937 and $12,000, 

1938 to 1956, incl. 
200,000 highway bonds. Due $10,000 May 1 1937 to 1956, incl. 

Date May 1 1927. Principal and interest payable in gold in New York 
City. Legality approved by Chester B. Masslich of New York City. 


SEDALIA, Pettis County, Mo.—BONDS VOTED .—-An issue of $225,000 
improvement bonds was authorized at a recent election. 


SHEFFIELD TOWNSHIP SCHOOL DISTRICT, Warren County, 
Pa.—BOND SALE.—The $40,000 4%% high school building bonds 
offered on May 23 (V. 124, p. 3109) were awarded to M. M. Freeman & Co. 
of Philadelphia at 108.18, a basis of about 4.11%. Date April 1 1927. 


Due April 1 1937. Other bidders were: 


Bidder— Rate Bid.| Bidder— Rate Bid. 
Sheffield National Bank. _--102.11/E.H. Rollins & Ce__-.--.--- 102.27 
pe we SS > eee 103.08 | 


SIERRA MADRE, Los Angeles County, Calif.—BOND SALE.—The 
$24,000 5% city hall and fire engine house bonds effered on May 12—V. 
124, p. 2954—were awarded to the John M. C. Marble Co. of Los Angeles, 
at a premium of $507 50, equal to 192.11, a basis of about 4.83%. Date 
May 1 1927. Due $600 May 1 1928 to 1967, incl. 


SIOUX FALLS, Minnehaha County, So. Dak.—-BOND OFFERING. 
—Sealed bids will be received by Walter C. Leyse, City Auditor, until 12 

.m. June 8 for $100,000 4%, 4% or 5% series B sewer extension bonds. 
Tienom. $1,000. Due $5,000, 1928 to 1947, Incl. Principal and interest 
payable in New York City. A certified check for $1,000 is required. 


SOUTH RIVER, Middlesex County, N. J.—BOND SALE.—The 
following two issues of 5% coupon or registered bonds offered on May 23—- 
V. 124, p. 2798—were awarded as follows: 
$53,000 water improvement bonds ($55,000 offered) to the New Brunswick 

Trust Co. of New Brunswick, paying $55,030, equal to 103.83, a 
basis of about 4.522. Due June 1 as follows: $3,000, 1929 to 
1946, incl.. and $1,000, 1947. 

44,000 street improvement bonds ($45,000 offered) paying $45,247.20, 
equal to 102.83, a basis of about 4.55%. Due June 1 as follows: 
$3,000, 1928 to 1938, incl., and $4,000, 1939 to 1941, incl. 

Date June 1 1927. 


SPARKS-ADEL SCHOOL DISTRICT (P. O. Adel) Cook County, 
Ga.—BOND SALE.—A syndicate composed of J. H. Hilsman & Co., the 
Robinson-Humphrey Co. and the Citizens & Southern Co.all of Atlanta were 
recently awarded an issue of $95,000 54% school bon4s at 102. 


SPARTANBURG COUNTY (P. O, Spartanburg), So, Caro.—BOND 
SALE.—The following two issues of 4%% bonds, aggregating $890,000 
effered on May 17—V.124, p.2798—were awarded to a syndicate composed 
of the Bankers Trust Co., New York City; the South Carolina National 
Bank of Charleston: the Detroit Co., New York: and Ames, Emerich & 
Co. of Chicago, at a premium of $8,090.10, equal to 100.90, a basis of 
about 4.41%: 
$800,000 general obligation bonds. 
° te 





Due May 1 as follows: $28,000, 1928 


> 1930, Incl., $29,000, 1931; $30,000, 1932: $32,000, 1933: 
$33,000, 1934; $35.000, 1935: $36,000, 1936; $38.000, 1937; 
$40,000, 1938: $41,000, 1929: $423,000. 1940: $45,000, 1941: 


$47,000, 1942: $49,000, 1943; $52,000, 1944; $54,000, 1945 and 
$56,000, 1946 and 1947. 

90,000 highway bonds. Due May 1 as follows: $3,000, 1928 to 1932, 
incl., $4,000, 1933 to 1938, incl.. $5,000, 1939 to 1942, incl., 
$6,000, 1943 to 1946, incl., and $7,000, 1947. 

Date May 1 1927. The above corrects the report in V. 124, p. 3109. 


SPRINGDALE RURAL SCHOOL DISTRICT NO. 4 (P. O. Sharon- 
ville, Ohio R. No. 1), Hamilton County, Ohio.—BOND OFFERING.- 
Otto J. Witte, Clerk, will receive sealed bids until 10 p.m. (Central standard 
time) for $62,500 4%% school bonds. Date May 1 1927. Denom. 
$2,600, except one for $2,700. Due Sept. 1 as follows: $2,700, 1928: 
and $2,600, 1929 to 1951, incl. A certified check payable to the Board 
of Education for 10% of the bid is required. 


STAMFORD, Fairfield County, Conn.—TEMPORARY LOAN .—The 
First National Bank of Boston, was the successful bidder on May 26, for 
a $150,000 temporary loan on a 3.67% discount basis, plus a basis of $4. 


STUART, Palm Beach County, Fla.—BOND SALE.—The following 
two issues of bonds, aggregating £370,000 were recently awarded to the 
George ©. Pierce Co. of Jacksonville at 95: 
$210,000 street impt. bonds. 





$169,000 ‘‘various”’ impt. bds. 

TANGIPAHOA PARISH ROAD DISTRICT NO, 9 (P. O. Amite), 
La.—BOND OFFERING.—F. C Weist, Secretary Police Jury, will 
receive sealed bids until 11 a. m. June 14 for $45,000 6% road bonds. Date 
June 11927. Denom. $1,000. Due serially, 1928 to 1947, incl. A certified 
check for $1,500, payee to the President of Police Jury, is required. 
Legality approved by B. A. Campbell of New Orleans. 


TARENTUM, Allegheny County, Pa.—BOND SALE.—The $50.000 
4% %. coupon_borough bonds offered on May 23 (V. 124, p. 2955) were 
awarded to Graham, Parsons & Co. of Philadelphia at a premium of 

3,692.50, equal to 107.38, a basis of about 3.92%. Dated Dec. 1 1926. 

ue $25,000 Dec. 1 1951 and 1955. 


TAVERS, Lake County, Fla.—BOND SALE.—The $76,000 6% town 
bonds offered on May 24—V. 124, p. 2798—were awarded to the Pryor 
Brown Construction Co., at 95, a basis of about 7.11%. Date Jan. 1 1927. 
Due serially, 1928 to 1937, incl. 


TAYLOR COUNTY (P. O. Perry), Fla.—BOND SALE.—R. M. 
Grant & Co. of New York City recently purchased an issue of $5,000 6% 
school bonds. 

TEANECK TOWNSHIP (P. O. Teaneck), B Cc ty, N. J.— 
NO BIDS.—We are now informed by Henry Delasler’ Township Clerk, that 


there were no bids submitted for the $20,000 4% :0u zis d 
library bonds offered on May 24 (V. 124, p. 2955). 7 i eee 


OTEXAS (State of P. O. Austin). — BONDS REGISTERED.—The State 
omptroller registered for the week ending May 21 the following 17 iss 
of bonds, aggregating $765,000: J ollowing 17 issues 


Interest Date 

Amount. Place and Purpose. Rate. Maturity.Registered. 
$135,000 Harlingen, street improvement-_-.-_-__-_- 516% Serially May 14 
100,000 Harlingen, auditorium__--_..._____- 54% “ May 14 
100,000 Harlingen, water and light_._______..54%% 9 May 14 
25,000 Harlingen, park improvement______..5%% “s May 14 
15,000 Harlingen, sewer......_............5K&% " May 14 
15,000 Harlingen, city hall, firestation.___._._514 % sis May 14 
50,000 Gordon City, water works___________5°*(4 % a May 16 
25,000 Santa Margarita Ind. Sch. Dist__-___- 5% ss May 16 
80,000 Quanah Ind. Sch. Dist_-_---.._--.__- 5% + May 17 
2,000 Montgomery Com. Sch. Dist. No. 1___5% i May 17 
3,000 Wood Co. Com. Sch. Dist. No. 47____- 5% e May 18 
50,000 Swisher Co., hospital_-----....---._. 54% 3 May 19 
30,000 Eliasville Ind. Sch. Dist..........__- 6% .r May 19 
55,000 Harrisburg, sewer..--.------------- 4%% “ May 20 
55,000 Harrisburg, street improvement- --_--- 4%% ° May 20 
20,000 Harrisburg, building__---.....----..- 44% May 20 
5,000 Harrisburg water works---.---..---- 44% - May 20 





THURSTON COUNTY (P. O. Olympia), Wash.—BOND SALE.— 
The $28,000 school bonds offered on May 24—V. 124, p. 3130—were 
oueseee fo the State of Washington as 4%s, at par. Due serially, 1929 te 

37, incl. 


TILLAMOOK COUNTY SCHOOL DISTRICT NO. 9 (P. O. Tilla- 
mook), Ore.—-BOND SALE.—The $80,000 5% school bonds offered on 
May 23—V. 124. p. 2955—were awarded to Dean Witter & Co. of Los 
Angeles at 101.86, a basis of about 4.53%. Dated May 1 1927. 
$10,000, May 1 1928 to 1935, incl. 


TOPEKA, Shawnee County, Kan.—BONDS VOTED.—At a recent 
election the voters authorized the issuance of $10,000 school building bonds. 


TOPEKA SCHOOL DISTRICT, Shawnee County, Kan.—BOND 
SALE.—The $250.000 4%% coupon school bonds offered on May 19 
(V. 124, p. 2643) were awarded to a syndicate composed of Ames, Emerich 
& Co. of Chicago, the Prescott, Wright, Snider Co. and the Drovers’ Na- 
tional Bank, both of Kansas City, Mo., at a premium of $7,052.50, equal to 
102.82, a basis of about 4.15%. Dated Mar. 11927. Due Mar. 1 as fol- 
lows: $22,000, 1928; $12,000, 1929 to 1945 incl., and $24,000, 1946. 


TUCK’HOE, Westchester County, N. Y.—BOND OFFERING.— 
Cc. H. Behrmann, Village Clerk, will receive sealed bids until > 2: m. 
June 8 for $41,500 coupon or revistered general impt. bonds. Date June 1 
1927. Denom. $1,000 and $590. Due as follows: $5,000, 1928 te 
1932 inel.; $4,000, 1933 and 1934: $3,500, 1935: $1,000, 1936 to 1938 incl., 
and $500, 1940 and 1941. fate of interest to be included in bid. A 
certified check, payable to the Village Treasurer, for 10% of the bid, is 
required. 


TUCSON, Pima County, Ariz.—BONDS VOTED.—tThe following 7 


issues of bonds aggregating $800,000 were favorably voted at the election 
held on May 9 (V. 124, p. 2179): 








Amount. Purpose. For Against 
$259,090 Water Works System Impt.____________- 640 254 
173,000 Flood contrel system .§................... 563 317 
199,000 Sewerage disposal system__._.__________ 591 299 
120,000 Sewer system extension_.__..__.__._____- 598 290 
54,090 Garbage disposal system_.________._____ 650 231 
ee eee PUN MUO... cocccceccnvccssnenws 57 313 
51,000 Fire Dept. impt. exten. .....-.....--..- 635 252 
MN ntind onrdneakakdideamiee 4,248 1,956 


TWO RIVERS, Manitowoc County, Wis.—BOND OFFERING.— 
Richard Biehl, City Manager, will receive sealed bids until 10 a. m. June 3 
for $150.000 4%% bridge improvement bonds. Dated Feb. 1 1927. 
Denom. $1,000. Due Feb. 1 as follows: $7,000, 1928 to 1937 incl., and 
$8,000, 1938 to 1947 incl. A certified check for $1,500, payable to the 
City Treasurer, is required. 


TYBEE, Chatham County, Ga.—BOND OFFERING.—Henry M. 
Buckley, Town Clerk, will receive sealed bids until'12 m. May 30 for $22,000 
5% electric distribution system bonds. Dated June 1 1927. Denom. 
$1,000. Due $1,000 June 1 1936 to 1957 incl. Prin. and int. (J. & D.) 
payable at the Town Treasurer's office. A certified check for 10% of the 
bid is required. 

VALLEY VIEW SCHOOL DISTRICT (P. GO. Wichita Falls), Wichita 
County, Tex.—-BOND FLECTION.—An election will be held on June 9 
for the purpose of voting on the question of issuing $20,000 school building 
bonds. 3b. Bryant, Superintendent of County Schools. 


VANCOUVER, Clarke County, Wash.—BOND ELECTION.—An 
election will be held in June for the purpose of voting on the question of 
issuing $225,000 school building bonds. 


VAN WERT, Van Wert County, Ohio.—BOND OFFERING—Stella 
Carey, Village Auditor, will receive sealed bids until 12 m. June 10 for $6,000 
5% city’s portion street improvement bonds. Dated June 10 1927. De- 
nom. $300. Due $300 semi-annually in 1928 to 1937 incl. A certified 
check, payable to the Village Treasurer, for 1% of the bid is required. 


VIRGINIA (State of; P. O. Richmond).—CERTIFICATE OFFERING. 
—The Sinking Fund Commissioners will receive sealed bids until 12 m. June 
13 for $950,000 44% highway certificates of indebtedness. Dated July 1 
1926. Due July 1 as follows: $200,000, 1932 to 1935 incl., and $150,000, 
1936. Certificates to be in coupon or registered form. A certified check 
for 1% of the bid is required. 


WALTON COUNTY SCHOOL DISTRICTS (P. O. De Funiak 
Springs), Fla.—NO BIDS RECEIVED.—There were no bidders for the 
following two issues of 6% bonds aggregating $33,000, offered on May 11 


(V. 124, p. 2643): 
$10,000 Special Tax Schoo) District No. 9 bonds. Date April 1 1927. 
Pue April 1 as follows: $500 1930 to 1945, incl., 


Denom. $500. 
Interest payable A. & O. A certified 


and $1,000 1946 and 1947. 
check for $300 is required. 

23,000 Consolidated Special Tax School District No. 2 bonds. Date 
Jan. 1 1927. Denom. $1,000. Due $1,000 Jan. 1 1929 to 1951, 
incl. Int. payableJ.& J. A certified check for $500 is required. 

Principal and interest payable in gold at the Chase National Bank, N. Y. 
City. Legality approved by Clay, Dillon & Vandewater of New York City. 


WAUNAKEE, Dane County, Wis.—BOND ELECTION.—An election 
will be held on May 31 for the purpose of voting on the question of issuing 
$40,000 sewerage and water works bonds. Harry T. Clark, Village Clerk. 


WAYNE COUNTY (P. O. Wooster), Ohio.—BOND OFFERING.— 
Fred C. Redick, Clerk Board of County Commissioners, will receive sealed 
bids until 12 m. June 2 for $40,724.05 5% Wooster-Canal Fulton, Sec. D, 
road impt. bonds. Date April11927. Due Oct. 1] as follows: $4,724.05, 
1927: $4.000, 1928: $5.000, 1929: $4.000, 1930; $5.000, 1931: $4,000, 1932: 
$5,000, 1933: $4,000, 1924, and $5,000, 1935. Prin. and int. (A. & O.) 
payable at the County Treasurer's office. A_ certified check, payable 
to the County Commissioners, for 3° of the bid, is required. The suc- 
cessful bidder will be furnished with the approving opinion of Squire, 
Sanders & Dempsey of Cleveland, as to the legality of the bonds. 


WEBSTER COUNTY (P. O. Fort Dodge), lowa.—BOND ELECTION. 
—An election will be held on June 14 for the purpose of voting on the 
question of issuing $1,800,000 road bonds. 


WELD COUNTY SCHOOL DISTRICT NO. 15 (P. O. Evans), 
Colo.—PRE-ELECTION SALE.—Peck, Brown & Co. of Denver recently 
purchased an issue of $19,200 444-~ school bonds subject to the result of 
an election to be held on June 1. 


WELLER TOWNSHIP RURAL SCHOOL DISTRICT), Richland 
County, O.—BOND SALE.—The $50,009 series A, high school building 
544% bonds offered on May 20—V. 124, p. 2956—-were awarded to Strana- 
han, Harris & Oatis, Inc. ot Toledo, at a premium of $1,750.60, equal to 
103.50, a basis of about 4.97%. Due as follows; $1,000, April and Oct. 1 
1928, 1930, 1932, 1934, 1936, 1940, 1942, 1944. and 1946 and $3,000, April 
and Oct. 1 in each of the years 1929, 1931, 1933, 1935, 1937, 1939, 1941, 
1943, 1945, and 1947. 


WELLINGTON, Lorain County, Ohio.—BOND SALE.—The $12,000 


-6% coupon improvement bonds offered on May 16—V. 124, p. 264% 


were awarded to the Weil, Roth & Irving Co. of Cincinnati, at a premium 
of $1,004.80, equal to 108.36, a basis of about 4.66%. Date Aug. 1 1927. 


Due $1,000, Feb. and Aug. 1 1932 to 1937, incl. Other bidders were: 
Bidder— Premium. | Bidder— Premium. 
Seasongood & Mayer... __-_ $976.00! First Wellington Bank______ $716.20 
Geo. W. York & Co__.__._- 973.00 | Spitzer, Rorick & Co____ _- 670.00 
., ffs eee 916.00! Durfee, Niles & Co________- 652.00 
*} 2 eee 890.40| Taylor, Wilson & Co________ 640.00 
Provident Sav. Bk & Tr. Co. 852.00!Co-Operative National Bank 633.00 
Title Guarantee & Trust Co. 840.00| Ryan, Sutherland & Co-____- 534.00 


Sis Hs BOD S Winn 2 cccksc- 801.00; W. L. Slayton & Co 502.00 


WENONAH, Gloucester County, New Jersey.—NO BIDS.—Charles 
M. Hobson, Borough Clerk, informs us that there were no bids submitted 
for the two issues of 414 % coupon or registered bonds aggregating $49,500 
offered on May 20—V. 124, p. 2798. 

WHITE DEER, Carson County, Tex.—BOND ELECTION.—An 
election will be held on June 15 for the purpose of voting on the me 
of issuing $20,000, not exceeding 6%, street bonds. Robt. cCoy, 
City Secretary. 

WHITMAN, Plymouth County, Mass.—LOAN OFFERING.—Sealed 
bids will be received by the Town Treasurer until 12 m. June 2 for the 
purchase on a discount basis of a $100,000 temporary loan. Due June 8 
1928 
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WHITFIELD COUNTY (P. O. Dalton), Ga.—BOND SALE.—The 
Trust Co. of Georgia, Atlanta, recently purchased an issue of $110,000 
road bonds at a premium of $1,189, equal to 101.08. 


WICHITA COUNTY COMMON SCHOOL DISTRICT NO. 8 (P. O. 
Wichita Falls), Tex.—BOND SALE.—The $20,000 5% school bonds 
rezistered on May 2—V. 124, p. 2955—-were awarded to the State Board 
of Education at pe, Date Junel 1926. Denom. $500. Due serially, 
1928 to 1940, incl. Interest payable J. & J. 


WILSON COUNTY SCHOOL DISTRICT NO. 10 (P. O. Lebanon) 

Tenn.—BOND OFFERING.—The Board of Directors will receive sealed 
bids at the offices of Walker & Walker Attorneys, until 10 a. m. June 7, 
for $104,000 5% school bonds. Date May 11927. Due May 1 as follows: 
$4,000, 1928 to 1931, incl.: $5,000, 1932 to 1936, incl.; $6,000. May 1 1937 
to 1941, incl.: $7,000, 1942 to 1945, incl., and $5,000, 1946. Prin. and int. 
pf & N.) payable at the Lebanon Bank & Trust Co., Lebanon. A certi- 

ed check for $2,000, payable to the Board of Directors, is required. 


WOONSOCKET, Providence County, R. I.—BOND SALE.—The 
following two issues of 44% coupon or registered bonds aggregating 
$306,000 offered on May 26—V. 124, p. 3110—were awarded to the Rhode 
Island Trust Co. of Providence, as follows: 
$150,000 city hall repair and restoration bonds at 100.37, a basis of about 

4.21%. Due $6,000. June 1 1928 to 1952, incl. 
150,000 sewer bonds at 100.57. a basis of about 4.205%. Due June 1 
as follows: $4,000, 1928 to 1957, incl.; and $3,000, 1958 to 1967, 


incl. 
Date June 1 1927. 


WYANDOTTE COUNTY (P. O. Kansas City), Kan.—BOND OFFER- 
ING.—William Beggs, County Clerk, will receive sealed bids until 2 p. m. 
June 2 for $56,800 4%% special impt. road bonds. Dated Jan. 1 1927. 
Denom. $1,000 and one for $800. Due $800, Jan. 1 1928 and $4,000, Jan. 
1 1929 to 1942 incl. Prin. and int. (J.&J.), payable at the State Treasurer's 
office. <A certified check for 2% of the bid, payable to the Chairman Board 
of County Commissioners, is required. No conditional bid will be received 
or considered and all bids must be absolute and unconditional. Legality 
approved by Bowersock, Fizzell & Rhodes. 


WYOMING TOWNSHIP SCHOOL DISTRICT NO. 4 (P. O. Grand 
Rapids), Kent County, Mich.—BOND DESCRIPTION The $40,000 
4'%% school bonds purchased by John Nuveen & Co. of Chicago at 101.56 
(V. 124, p. 2956) are described as follows: Dated May 1 1927. Denom. 
$1,000. Due $2,000 May 1 1930 to 1949 inel. Prin. and int. (M. & N.) 
payable at the People’s State Bank, Detreit. Legality approved by Wood 
& Oakiecy of Chicago. 





Financial Statement. 

Estimated true value of property __- 

Assessed valuation for taxation (1926) - 

Total bended debt (about 7%)____- ‘ 
Population (official estimate), 2,000. 
YATES (P. O. Lyndonville), Orleans County, N. Y.—BOND OFFER- 

ING.—J. W. Barry, Town Supervisor, will receive sealed bids until 8 p. m. 

(standard times June 10 for the fol!owing two issues of coupon bonds, aggre- 

gating $56,000: 


= ° $: 


$2,000,000 
1 


,693 ,060 
121,000 


Due June 1 as follows: $25,000 1929 and $15,000 


CANADA, its Provinces and Municipalities. 


AMOS, Quebec.—BOND SALE.—The $38,500 544% 15-year serial 
debentures offered on May 17—V. 124, p. 2956—were awarded to Le 
Credit Municipal Inc. of Montreal, at 101.11, a basis of about 5.33%. 


Date May 1 1927. Payable at Amos, Montreal and Quebec in $500 and 
$100 denominations. 


CALGARY, Alta.—DEBENTURES.—tThe Trustees of Calgary School 
District No. 19 are applying to the Board of Public Utility Commissioners 
for authority to issue $450,000 debentures. 


BARTON TOWNSHIP, Ont.—BOND OFFERING.—Sidney G. Sims, 
Township Clerk, will receive sealed bids until 2 p. m. June 6 for $7,000 5% % 
ten-year straight term debentures. Interest payable semi-annually. 


BRANTFORD, Ont.—BY-LAW APPROVED.—The Council has ap- 
proved a $25,000 memorial debenture by-law. 


HAMILTON, Ont.—BOND SALE.—A. B. Ames & Co., Ltd., and the 
Bank of Nova Scotia, jointly, have purchased an issue of $557,100 4% % 


and 5% 10-20 and 30-year bonds at 101.43, a basis of about 4.78%. The 
following is a complete list of bids submitted: 

The following is a complete list of other bids submitted: 

Bidder— Rate Bid 


Dyment, Anderson & Co. and Bell, Gouinlock & Co 
I ne oe 


R. A. Daly & Co., Royal Securities Corp. and Hanson Bros____._-- 100.773 


i i ns ane cas mmnbewemabasewada cham 100.678 
I iio ie aca aa ec 
Dominion Securities Corp___......._.____-_ errs CC, 
Matthews & Co. and McLeod, Young, Weir & Oo_______________.100.398 
Bank of Toronto and Brouse, Mitchell & Co_______-_-_------- 0.04 


OTTAWA, Ont.—FINANCIAL STATEMENT .—tThe following state- 
— shows the financial condition of the city for the year ended Dec. 31 
926: 


Financial Statement— 1926. Previous Year. 
SON EEL Se ey $144,594,797 $142 ,155,312 
Gross debenture debt... ................... 24,020,877 23,962,413 
RCS ee 10,398,806 10,622,821 
SU a 119,254 118,697 


ST. BENOIT, Que.—BOND OFFERING.—A. Senay, Secretary-Treas- 
urer, will receive sealed bids until 12 m. June 5 for $13,400 5% improvement 
bonds. Due serially Jan. 2 1949 to 1957, incl. Payable at St. Benoit, 
Montreal, and Quebec. 


ST. ETIENNE DE LA MALBAIE PARISH, Que.—BOND SALE.— 
The $25,000 5% 15-year serial bonds offered on May 14—V. 124, p. 2956— 
were awarded to La Corporation dez Obligations Municipals, Ltd. at 98.77, 
a basis of about 5.20%. Date May 1 1927. Payable at La Malbaie, 
Montreal and Quebec, in denom. of $100 or multiples thereof. 

WEST VANCOUVER DISTRICT, B. C.—BOND SALE.—Wagchorns 
Gwynn & Co., have purchased an issue of $60,000 5% 30-year water work, 
debentures at 99.015, which is equal to a cost basis of about 5.06%. 

The following is a complete list of other bidders: 


$40,000 5% road bonds. 
3 























931. Bidder— Rate Bid, 
16,000 4'2% road bonds. Due $1,000 June 1 1928 to 1943 incl. V. W. Odlum & Co-..-.--- ere fi 
Denomination $1,000. R. P. Clark & Co____--_- : ___.. far 
YONKERS, Westchester County, New York.—INTEREST RATE.— | Gillespie, Hart & Tod__---- -- 98.36 
We are now informed that the $350,000 local improvement, series B, bonds | Royal Financial Corp. ei é Se ieee _.--- 98.626 
scheduled te be sold on June 1-—V. 124, p. 3110-—will bear interest at | Canadian Financiers Trust- - er 98.87 
the rate of 4'4% and not 444% as previously reported. eee eee (Hihoneswewawen -- 98.72 
NEW LOANS NEW LOANS FINANCIAL 
| 
$904,000 $43,300 


HERKIMER COUNTY, N. Y. 


IMPROVED COUNTY ROAD BONDS 


Series of 1927 


NOTICE IS HEREBY GIVEN that the 
undersigned County Treasurer of the County of 
Herkimer, New York, will sell at public auction at 
the County Court House in the Village of 
Herkimer, Herkimer County, New York, 
10 o'clock A. M., 
7th day of June, 1927, the following described 
oonds of the County of Herkimer, New York, 
to-wit: 

$904,000 Improved County Roads (coupon) 
Bonds, Series of 1927, dated May 1, 1927, 
denomination $1,000 each, maturing $4,000 on 











| 
| 


May 1, 1928, $40,000 on May 1, in each of the | 
years 1929 to 1938 both inclusive, and $50,000 | 


on May 1, in each of the years 1939 to 1948 both 
inclusive. Interest payable semi-annually May 1 
and November 1. Both principal and interest 
will be payable in lawful money of the United 
States, at the Herkimer National Bank, Herkimer, 
New York, in New York exchange. Bonds will 
be registerable as to principal only or as to both 
principal and interest. 

Bidders must name rate of interest and may 
bid for all of said bonds at the rate of four per 
centum per annum; or for all of said bonds at the 
rate of four and one-quarter per centum per 
annum; or for all of said bonds at the rate of four 
and one-half per centum per annum. 

Unless all bids are rejected said bonds will be 
awarded to the bidder complying with the terms 
of this notice and offering to purchase said bonds 
bearing the lowest rate of interest regardless of 

remium, provided, however, that if two or more 

idders offer to purchase said bonds at the same 
lowest rate of interest, then they will be awarded 
to such bidder offering the highest premium. 

No bids for less than the total amount of bonds 
offered, or at different rates of interest for said 
bonds except as above specified, or for less than 

ar value and accrued interest will be considered. 
he right is reserved to reject any and all bids. 

Bidders must deposit a certified check drawn 
upon an incorporated bank or trust company in 
the State of New York or a cashier's or other 
official's check of such bank er trust company 
payable to the order of the County Treasurer of 
the County of Herkimer for $45,200.00 before 
bidding. he deposit of the successful bidder 
will be credited upon the purchase price. Checks 
of unsuccessful bidders will be returned on the 
award of the bonds. The bidder whose bid is 
accepted shall at the time of the acceptance of 
his bid sign a written confirmation in the form 
prescribed by the undersigned. Bonds will be 
delivered June 23, 1927. 

The approving opinion of Messrs. Clay, Dillon 
& Vandewater, Attorneys, of New York City, 
will be furnished to the purchaser without charge. 


Dated, Herkimer, New York, May 24th, 1927. 
GEORGE F. WALLACE, 
County Treasurer. 
EUGENE O. SWIFT, 
Chairman of the Board of Supervisors. 


GEORGE H. BUNCE, fi 
County Attorney, Herkimer, N. Y. 





Borough of Caldwell, 


New Jersey 
5% BONDS 


$43,300 Five Per Cent (5%) Bonds of the 
Borough of Caldwell for the purpose of 
funding temporary improvement notes 
issued for the purchase of land for a 
Civic Center: 


Sealed proposals will be received by the under- 


at | signed until] JUNE 21ST, 1927, at 8 o'clock P. M. 
Daylight Saving Time, on the | 


daylight saving time for the purchase of not ex- 
ceeding $43,300 bonds of the Mayor and Council 
of the Borough of Caldwell, New Jersey. 

Said bonds shall be in the amount of $1 ,000 each 
except bond number one, which shall be of the 


| denomination of $1,300, and shall bear interest 


at the rate of 5% per annum, payable semi-annu- 

ally, shall bear date July Ist, 1927, and shall ma- 

ture on the first day of July in each year as follows: 
Bonds one and two 1928 
Bonds three and four................- 1929 


OE 8 ER 1930 
Bonds seven and eight____.._-.------- 1931 
3 earner 1932 
Bonds eleven and twelve______-------- 1933 
Bonds thirteen and fourteen_____._---_~- 1934 
Bonds fifteen and sixteen_______._---- 1935 
Bonds seventeen and eighteen________-_ 1936 
Bonds nineteen and twenty___-__----- 1937 
Bonds twenty-one and twenty-two-_ _-_-- 1938 


Bonds twenty-three and twenty-four _-__1939 

Bonds twenty-five and twenty-six______1940 

Bonds twenty-seven to forty-three, both inclu- 
sive, shall mature successively, one in each of the 
years from 1930 to 1946, inclusive. 

The sum required to be obtained at such sale 
is $43,300, and such bonds will be sold in not ex- 
ceeding such sums. 

Unless all bids are rejected, said bonds will be 


| sold to the bidder or bidders complying with the 


terms of sale and offering to pay not less than 
$43,300, and to take therefor the least amount 
of such bonds, stated in a multiple of one thousand 
dollars, and commencing with the first maturity. 
Should twe or more bidders offer to take the same 
amount of such bonds, then unless all bids are 
rejected, they will be sold to the bidder or bidders 
ane to pay therefor the highest additional 
price. 

The bonds cannot be sold for less than par and 
accrued interest. Each bid must be accompanied 
by a certified check for two per centum of the 
amount of bonds bid for, payable to the order of 
the undersigned and drawn upon an incorporated 
bank or trust company, to secure the municipal- 
ity against any loss resulting from failure of the 
bidder to comply with the terms of his bid. The 
right is reserved to reject any or all bids. 

Dated May 17 1927. 

MAYOR AND COUNCIL, 
Borough of Caldwell, 
County of Essex, “™ 
State of New Jersey. 
LA SALLE E. JACOBUS. 





FOR RENT—A bright office in 
lawyer’s suite, 14 Wall Street. Ad- 
dress Box W16, this office. 
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THE DETROIT COMPANY 
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NEW YORK CHICAGO 
BOSTON SAN FRANCISCO 
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DETROIT TRUST COMPANY 


DETROIT. MICH. 
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Safe Investments Since 1855 
S. E. Cer. LaSalle and Madison Sts. 








Greeneba Sons: 
Investm nt f 





Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 


Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 








Offering Sate Securities of Electric Light 
and Power,Gas, and Transportation Com- 
panies operating in 20 states. 

Write for list. 


UTILITY 
SECURITIES 
COMPANY 


72 W. Adams St., CHICAGO 
Mitwaukee St.Louis Louisville indianapolis 
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Established 1909 — Incorporated 
Investment Securities 
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LEIGHT & COMPANY 


Formerly 


Leight, Holzer & Co. 
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First Mortgage Bonds 


| 
111 West Washington Street | 
Chicago | 
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investMeENT [ig SECURITIES 








10 SOUTH "ie SALLE STREET 
CHICAGO 


First Wisconsin Net'l Bank Bidg., Milwaukee 
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BANKERS 


821 Chestnut St., Philadelphia 
Established 1887 


Members New York and Philadeilphi 
Stock Exchanges 














A. O. Slaughter & Co. 
Members 
York Steek Exchange 
Board of ‘Trade 
1109 WEST MONROE STREET 
CHICAGO, ILL. 





GARARD TRUST 
COMPANY 


INVESTMENT SECURITIES 
TRUSTS « ESTATES 


39 So. LASALLE St. CHICAGO 








LACKNER, BUTZ & COMPANY: 


Inquiries selicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 








DES MOINES, IOWA 
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Iowa Municipal Bonds 
BOND DEPARTMENT 


IOWA NATIONAL BANK 
Des'Meines Savings Bank & Trust Company 


DES MOINES SIXTH AND WALNUT 







Bo.es & Westwood 
| Membexs Phila. Stock Exchande 
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HARRIS, SMALL & Co. 


150 CONGRESS Sr.,W. 
DETROIT 








HAYDEN, VAN ATTER 
& COMPANY 


Investment Bonds 
Buhl Building 


Detroit 


Lansing Chicage 








Grand Rapids 











PAUL & CO. 


207-212 PENNSYLVANIA BLDG. 
PHILADELPHIA 


| 
| 
| 
| Member Philadetphia Steck Exchange 
' 


PENNA. TAX FREE BONDS 











WARREN A. TYSON & CO. 


Investment Bonds 


1618 Walnut Street 
PHILADELPHIA 














Investment Bonds 
Pennsylvania ae BPuMeipuls 


i 
i 
i 
: R. M. SNYDER & Co. 
) 


Members Phila. Stock Exchange 
i 1620 Locust St., Philadelphia 








Watling, Lerchen & Hayes 


Investment Securities 


Member New York Steck Exchange 
Member Detroit Stock Exchange 


166-168 Congress Street, West, 
Detroit 





Joel Stockard & Co., Ine. 
INVESTMENT BANKERS 
Municipal, Government & 

Corporation Bonds 


Members Detroit Stock Exchange 


Penobscot Bidg. DETROIT Cherry 





Members of Detroit Stock Exchange 


Charles A. Parcel!s & Co. 
INVESTMENT SECURITIES 


| | PENOBSCOT BUILDING, DETROIT, MICH, 





LIVINGSTONE & Co. 


Members Detroit Stock Exchange 
Dime Savings Bank Bldg. 


DETROIT 








BUFFAL@ 





Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 
Western New York and Canadian 
Local Stocks and Bonds 
Bought and Sold on a Brekerage Basis Only 


BUFFALO, NEW YORK 





ST. LOUIS 


we 





Herndon Smith 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT SECURITIES 


Omaries W. Moore 
W.0O. Morehead 





609 OLIVE ST., ST. LOUIS, MISSOURI 








































= 


er eG Saree eS ge ee ee oe 





eS Se 


PPE PHS 


f 
+ 


"Pega Pan 





Z 


tf : aes 3 


‘ey 
EOP EE ALAA LEADS 


*% 








RAILWAY * INDUSTRIAL 


COMPENDIUM 


A SECTION OF THE 











(COMMERCIAL & PF inANCIAL (CHRONICLE 











Copyrighted in 1927, according to Act of Congress, by WILLIAM B. DANA COMPANY, in office of Librarian of Congress, Washington, D. C. 








VOL. 124. NEW YORK, 











MAY 28 1927. NO. 3231 











The Chronicle 


PUBLISHED WEEKLY 


The Railway and Industrial Compendium, issued twice a year, on 
the last Saturday of May and November, is furnished without eztra charge 
to every annual subscriber of the Commercial & Financial Chronicle. 


The Public Utility Compendium, issued twice a year, in April and 
Oneber. is likewise furnished without eztra charge to every Chronicle 
subscriber. 


The State and Municipal Compendium, issued semi-annually on the 
last Saturday of June and December, is also furnished without extra charge 
to every annual subscriber of the Chronicle. 

The Railway Earnings Section, issued monthly, containing the sworn 
returns of earnings and expenses filed each month with the Inter-State 
Commerce Commission, is also furnished without eztra charge to every 
annual Chronicle subscriber. 

The Bank and Quotation Section, issued monthly, is likewise furnished 
without eztra charge to every subscriber of the Chronicle. 

The Bankers Convention Section, issued yearly, giving the detailed 
procestenge of the annual convention of the American Bankers Association, 

also furnished without eztra charge to Chronicle subscribers. 

Terms for the Chronicle, including the six Supplements above named, 
are Ten Dollars annum within Continental United States, except 
Alaska; $11 50 in Canada and $13 50 in other fereign countries and U. 8. 

ons and territories. 


Notice.—On account of the fluctuations in the rates of exchange, 
remittances for foreign subscriptions and advertisements must be 
made in New York tunds. 


File covers for the Chronicle are sold at $1 00 each (postage 15 cents 
additional). File covers for Supplements can be had at same price. 


CHICAGO OFFICE.—208 South La Salle Street. Telephone Harri- 
son 5616. 


LONDON OFFICE.—Edwards & Smith, 1 Drapers’ Gardens, E.C. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Streets, New York. 




















Statements of 
Public Utility Companies, 
such as 


Light, Power, Gas, Water, Tele- 
phone and Telegraph 


Formerly appearing in this publication 
- will now be found in our 


PUBLIC UTILITY COMPENDIUM 


Issued on April 20 1927. 





























THE TRANSPORTATION ACT OF 1920. 


The railroads of the United States are now operated 
under the Transportation Act of 1920. On March 1 1920 
these railroads, which had on Jan. 1 1918, as a war measure, 
been taken over for operation as one system by the United 
States Railroad Administration, were, in so far as still 
under its control (the short lines having previously been 
surrendered), restored to their owners. Federal control 
was terminated pursuant to a proclamation issued on Dec. 24 
1919 by the President of the United States and subject to 
the terms of the Transportation Act of 1920, approved by 
the President on Feb. 28 1920. The complete text of the 
Act was printed in the ‘Chronicle’ of Feb. 21 1920, pages 
"15 to 732, with an amendment in V. 110, p. 2250. 

On Sept. 11920 the Government guaranty of income which 
had been granted to assenting roads for the six months 
following the end of Federal control expired by limitation. 

On March 1 1922, two further provisions of the Transpor- 
tation Act expired by limitation, namely: (1) The provision 
of Section 15 (a) making it incumbent on the Inter-State 
Commerce Commission when adjusting freight and passenger 
rates during the two years beginning March 11920,toaimat 
establishing such rates for the railroads of the country asa 








whole or in districts as should afford ‘“‘as a fair return’”’ on 
the tentative valuation which was fixed by the Commission 
in July 1920, at $18,900,000,000 (against a book value of 
$20,040,572,611), a sum equal to 54% per annum and in 
addition at the discretion of the Commission an additional 
4 of 1% to make provision for improvements, betterments or 
equipment; (2) The provision in Section 210 (a) permitting 
the carriers to apply for loans from the Federal Revolving 
Fund, within two years from the termination of Federal 
control. 
Rate of Return Allowed by Commission. 

On May 24 1922 the Inter-State Commerce Commission, 
as required by the Act, made known its decision as to what 
would be a new reasonable rate of return on the investment 
of the roads, for use when fixing rates for passenger and 
freight transportation. The decision of the Commission was 
reached in considering the question of rate reductions, and 
the full text of the Commission’s report and opinion in that 
case, in which a horizontal cut of 10% in freight rates was 
made, was given in the ‘“‘Chronicle’”’ of May 27 1922, pages 
2317 to 2329; the conclusions as to the rate of return will be 
found on page 2327. The Commission ruled: ‘‘That on and 
after March 1 1922 a fair return on the aggregate value of the 
railway property of the carriers defined in Section 15a of 
the Inter-State Commerce Act, determined as therein pro 
vided, will be 5.75% of such aggregate property value as a 
uniform percentage for all rate groups or territories desig- 
nated by this Commission.’” The Commission in July 1920, 
as already stated, fixed the tentative values of the properties 
at $18,900,000,000. 

Following a decision handed down March 17 1923 by the 
Federal Court at New Orleans upholding the constitutionality 
of the provision in the Transportation Act generally known 
as the “recapture” clause, which was regarded as a test 
case (see V. 116, p. 1723), the Inter-State Commerce Com- 
mission on Mar. 23 1923 issued an order requiring all rail- 
roads to report by May 1 1923 as to their earnings during 
the year 1922 and to pay over to the Government under the 
Transportation Act one-half of the amount by which such 
earnings exceeded a 6% return on the value of the invest- 
ment (V. 116, p. 1243). On Jan. 7 1924 (V. 118, p. 163) the 
United States Supreme Court also upheld the constitution- 
ality of the “recapture’’ clause. The proceedings attacking 
the constitutionality of this clause were brought by the Day- 
ton-Goose Creek Ry. of Texas, but when the action reached 
the U. S. Supreme Court, nineteen trunk lines had become 
parties to the brief filed in behalf of the road. (See V. 117. 
pages 2176-2179.) ‘The Commission on March 31 1927 
handed down its first decision interpreting and applying the 
so-called recapture clause (see below and also V. 124, p. 1898.) 

The Inter-State Commerce Commission on April 4 1924 
issued an order requiring all railroads whose net railway oper- 
ating income exceeds 6% of the value of the property for 
the calendar year 1923 to file with the Commission, before 
May 1 1924, a report in the matter. This requirement is 
now a regular one each year. ‘The Commission also an- 
nounced that pursuant to a ruling of the Comptroller General 
of the United States, interest on amounts of excess railway 
operating income payable to the United States under the 
Transportation Act will be required at the rate of 6%, 
beginning four months after the termination of the period 
for which the excess income is computed. The railroads, 
however, claim much higher valuations than those fixed by 
the Inter-State Commerce Commission, and in most of the 
cases where income has been large enough to lay the basis 
for an apparent claim to excess payments the right of the 
Government to the money is in dispute. The annual report 
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of the Inter-State Commerce Commission (V. 123, p. 2996), 
issued in Dec. 1926, in referring to this matter, said in part: 


Under our orders carriers have been permitted to compute their claimed 
values upon such basis as they deem proper. Many different bases have 
used. When the values have been fixed by us, the number of carriers 
found to have earned excess income and the amount of such excess income 
may differ from the results shown by the carriers’ reports. ———- 
rinciplese pertaining to values under Section 15a are under consideration 
n pending cases. 
uring the year 20 carriers paid to us the aggregate amount of $930,403.57 
on account of one-half of their excess income as preliminarily computed for 
the various recapture periods. This amount added to the $5,637 ,645.61 
id prior to Nov. 1 1925, makes the total of such payments $6,618,049.18. 
ys the bulk of these payments has been made under forma! protests and 
reservations, the general railroad contingent fund has not been made 
available for the purpose contemplated by the statute. 


Changes in Wages and in Transportation Rates. 

The Transportation Act of 1920 was designed to enable the 
railroads as a whole to meet their financial problems caused 
by the war and Federal operation, and to assist them in their 
future financing by giving them a reasonable, though ex- 
tremely moderate, return on their investment. Operating 
costs had enormously increased under Federal control and 
big advances in transportation rates were necessary to place 
the roads on a solvent footing. Furthermore, on July 20 
1920 the U.S. Railroad Labor Board awarded wage increases 
aggregating over $625,000,000 a year. Accordingly, on 
July 31 1920 the Inter-State Commerce Commission author- 
ized advances in rates calculated to add $1,500,000,000 to 
the yearly revenues of the roads. The immediate effect was 
most disappointinz, owing to a precipitate decline in railroad 
traffic (V. 113, p. 1732 to 1734). The railroads were there- 
fore obliged as one of their first steps to curtail their expenses 
drastically and to seek a reduction in the wages of their 
employees. Subsequent wage decisions made by the Board, 
until the latter part of 1922, resulted in decreases in rates of 
pay. Comparative statistics show the following results for 
Class I railroads (those with annual operating revenues above 
$1,000,000), exclusive of switching and terminal companies 
(see also nine-year statement, appearing on page 4 of ‘Rail- 
way and Industrial Compendium” issued Nov. 27 1926, 
containing property investment, revenues, expenses, fixed 
charges, dividends, train, traffic and wage statistics in 
more detailed form). The following figures have been com- 
piled by the Bureau of Railway Economics from the records 
of the Inter-State Commerce Commission: 


Average Gross Na Return 
Calendar Yearly Total Operating Operating on Prop. 
Year. Wage. Labor Cost. Revenue. Income. Value. 
1916 -... $892 $1,468,576,394 $3.596.865,766 $1,040.084.517 6.16% 
1917 ---.-1,004 1,739,482,142 4,014,142,747 934,068,770 6.26% 
1918 _...1,419 2,613,813,351  4,880,953.480 638,568,603 3.51% 
1919 -.-.-1,486 2,843,128,432 5,144,795,154 454,984,953 2.46% 
1920 ...-.1,820 3,681,801,193 6,178,438,459 17,226,902 0.09% 
1921 -.--1,666 2.765,218,079 5,516,798,242 600,937,356 3.07% 
1922 ---.1,623 2,640,817.005 5,559,092,708 760,187,319 383% 
1923 ----1,617 3,004,071,882  6,289,580,027 961,955,457 4.66% 
1924 _.._.1,613 2,825,775,181 5,921 496,325 973,837,202 4 54% 
1925 _...1,637 2,860,607,183 6,122,509,856 1,121,080,632 5.09% 
1926x -..1,654 2,948,898,217 6,379,480,934 1,213,085,714 5.35% 





x Figures for this year are all preliminary. 
These figures show the return on the investment in road and equipment 


without any reference to materials and supplies on hand or to working cap- 
ital. 


In April 1921 the United States RR. Labor Board ordered 
the abolition on July 1 1921 of some of the provisions of the 
“National Agreements’’ which the railroad managers claimed 
had cost the railroads of the United States $300,000,000 per 
annum, but laid down 16 cardinal principles that must be 
maintained (V. 112, p. 1580, 1581; V. 113, p. 34, 805, 893, 
915, 916, 13826, 1429, 1644, 1731, 1732). 

Subsequently, in 1921-22, the national agreements were 
revised by the Labor Board, removing some of their most 
burdensome features in the case of railroad labor other than 
trainmen’s brotherhoods. See below. 

In May and June 1921 the Labor Board announced its 
decision that the exigencies of the situation demanded a sub- 
stantial decrease in railroad expenses, and for that reason 
railroad wages on the larger roads should be reduced on the 
average 12%. A strike against this decrease and to forestall 
any further changes in wages and working conditions was 
ordered by the four trainmen’s brotherhoods and the switch- 
men’s union; but on Oct. 27 1921, on the eve of its becoming 
effective, was declared off, as below stated. 

In Nov. 1921, after many reductions in freight rates had 
been made (since Aug. 1920), the railway executives, in order 
to be able to further decrease these rates as demanded by the 
public, posted notices of a proposed additional wage cut of 
about 10% with the intent of wiping out the remainder of the 
wage advance of 1920. The railroads agreed to pass on all 
benefit from this further wage cut to the public, and in antici- 
pation of same put in effect on Jan. 7 1922 an experimental 


country, this reduction to stand during the six months in 
which the plan to reduce wages would come before the Labor 
Board. (See also V. 113, p. 2153, 2470, 2876.) (Tt was not 
inti) May 1922 that the Labor Board announced its de- 
cision as to further wage reductions, and it then promul- 
gated decreases in the pay of the shop craft employees. 
maintenance of way men, freight car men, signal men, clerks, 
&e., effective July 1 1922, which it was computed would 
effect a saving to the carriers of $135.000,000 per year. 
This led to a prolonged strike, as noted further on in the arti- 
cle on Railroad Wages. (V. 114, p. 2432, 2541, 2784) The 
maintenance of way men, who did not join in the strike. had 
a portion of the decrease remitted to them on a rehearing. 
the remission amounting to 2 cente an hour. In 1923 and 
1924 wage increases of one kind or another again became 
common, not as a result of orders of the Railroad Labor 
Board (with few exceptions), but as a result of the action of 
many different roads. Late in 1926 and during 1927 
certain classes of employees received an increase of 744% 
in wages, especially in the Eastern and Southeastern area 
(see below). 

An increase in freight rates, amounting to 5%, sought by 
the Western railroads, was denied by the Inter-State Com- 
merce Commission on July 17 1926. The Commission at 
the same time denied the petition of security holders of 
Northwestern carriers for an additional 15% horizontal in- 
crease in rates in Western Trunk Line territory. 


Watson-Parker Act Abolishing Labor Board. 


On May 20 1926, President Coolidge signed the Watson- 
Parker railroad labor bill, which was passed by the House 
on March 1 and by the Senate on May 11 1926. This new Act 
abolishes the Railroad Labor Board, as established under the 
Transportation Act of 192(), and provides for the creation 
of boards of adjustment, a board of mediation to be appointed 
by the President, methods of submitting railroad labor dis- 
putes to arbitration, and, when occasion demands, for the 
appointment of an emergency board by the President (see 
V. 122, p. 2749, 2905). The text of the Watson-Parker bill 
will be found in the ‘‘Commercial & Financial Chronicle” of 
May 29 1926, pages 3038-3040. The bill had been agreed 
upon in 1925 by most of the railway executives and heads of 
the four brotherhoods. The bill provides in brief as follows: 

1. That the railroads and employees shall establish adjustment boards to 
arrange disputes. 

2. That the President shall appoint, with the consent of the Senate, , 
board of mediation of five persons, none of whom has a pecuniary interest on 
either side, to intervene when the adjustment boards fail. 


3. That boards of arbitration shall be created when both parties consent 
to arbitration. 


4. That when the above methods fail the Board of Mediation shall notify 
the President, who may appoint an emergency board to investigate and 
report to him within thirty days. For thirty days after the report has been 
made there shall be no change in the conditions of the dispute except by 
agreement of the two parties concerned. 

A comparison of the labor provisions of the Transportation 
Act with those of the Watson-Parker bill was given in the 
“‘Chronicle’’ of March 6 1926, page 1259. (See also V. 122, 
p. 2749 and 2905.) r 


Government Holdings of Equipment Trusts. 

Late in 1921 and early in 1922 the Federal Government 
sold a large amount of its holdings of equipment trusts (see 
below), and used the proceeds to settle its accounts with 
the railroads. 

The sale of these equipment trusts and the improved 
financial outlook iater in 1921 led the Federal Administration 
to withdraw their support of the so-called Funding Bill, 
which, as an amendment to the Transportation Act of 1920, 
would have permitted the settlement of the large amounts 
due by the Government to the railroads on account of 
compensation, guaranty, &c., and the funding of $500,000,- 
000 of indebtedness due by them to the Government for 
expenditures made during Federal control on additions and 
improvement account. Compare V. 113, p. 2371, 2043, 
2042, 1730, 1115, 910 to 914, 805, 696, 488, 487, 149. 


Valuation of Properties by Commerce Commission. 


To date the I.-S. C. Commission has set final valuations 
on approximately 500 carriers. A table containing the final 
valuations of 279 carriers was published in our ‘Railway & 
Industrial Compendium” of May 29 1926, pages 5 and 6. 
Other final valuations have been given in our ‘‘General Invest- 
ment News Department” from week to week since then under 
the headings of the respective carriers. A petition presented 
by the National Conference on Valuation of American 
Railroads, of which the late Senator La Follette was the 





reduction of 10% on agricultural products for all parts.of the 


head, to have the proceedings of the I.-S. C. Commission in 
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the physical valuation of the railroads of the country recom- 
mitted to the Bureau of Valuation. was denied by the Com- 
mission on Dec. 3 1923 (V. 117, p. 2617). 
sought to have the Commission establish the original cost of 
property investment and labor in railroads, as well as other 
data. Ali the existing valuation work of the Commission 
was attacked as unsound. 


Tne Commission held that its | 


i 


The Conference | 


| 


procedure in ascertaining information with respect to aids, | 


gifts, grants or donations was inp substantial compliance with 
the Valuation Act, and that analysis of method of arriving 
at final value was not required by the law. 

T. P. Artaud of the Valuation Bureau of the Inter-State 
Commerce Commission on Dec. 18 1925 delivered an address 
before the Engineers Club of Hampton Roads on the subject 
of the Federal Valuation of Railroads, its Origin, Scope and 
Utility, which was reproduced in full in the ‘‘Chronicle’’ of 
Dec. 26 1925, page 3083. 

According to a report recently completed by Frederick H. 
Lee, Secretary of the Presidents’ Conference Committee on 
Federal Valuation of the Railroads in the United States, the 
I.-S. C. Commission served 931 tentative valuation reports 
up to Dec. 31 1926, of which 410 became final by decision 
and order up to that date. These valuations cover 181,928 
miles of road, or 74.5% of the railroad mileage under valuation. 

The Federal District Court for the Western District of 
Missouri on Dec. 31 1926 handed down a decision setting 
aside the final valuation placed upon the property of the 
Kansas City Southern Ry. and its subsidiaries by the I.-S. C. 
Commission on the ground that the latter had failed to con- 
strue and apply the law correctly and had acted beyond its 
statutory powers and contrary to the evidence before it. 

The U. 8S. Supreme Court in a decision handed down on 
Feb. 21 1927 held that the so-called order of the I.-S. C. Com- 
mission affecting the valuation of the Los Angeles & Salt 
Lake RR., for which an injunction had been sought, “is 

merely the formal record of conclusions reached after a 
study of data collected in the course of extensive research 
conducted by the Commission, through its employees.” 

The general view of this decision is that the Supreme 
Court has t:ken the stand that it can take no action in the 
valuation problem until the Commission makes some affirma- 
tive decision as to valuation which acts adversely to the inter- 
ests of the carrier. When such an adverse effect appears 
the door is left open for the railroad to thrash its trouble 
out in court. (See “Chronicle’’ of Feb. 26 1927, p. 1168.) 

The I.-S. C. Commission on Mar. 31 1927 issued its first 
decision interpreting and applying the so-called recapture 
clause of the Transportation Act of 1920. The Commission 
held that for rate-making purposes, the value as determined 
by the Commission for 1914 approaches more nearly the 
reasonable and necessary investment in a railroad than the 
cost of reproduction of it. The recapture clause provides 
for the payment to the Federal Government of one-half of 
the net railway operating income of a railroad system in ex- 
cess of 6% on its value for any year following the passage of 
the Act. By a vote of 6 to 4 the Commission held that Con- 
gress intended to fix values of railroad properties for recap- 
‘ture purposes without awaiting completion of final valua- 
tions under the provisions of the Valuation Act. It was 
also held that, for that purpose, it is warranted in basing its 
valuation on its tentative valuation figures as of 1919 (based 
on the 1914 unit prices), as far as available, plus net additions 
to property in succeeding years at actual cost, less deprecia- 
tion, without giving effect to the cost of reproducing the 
original property at present-day prices. The issue was pre- 
sented in a recapture of excess earnings case brought by the 
St. Louis & O’Fallon Ry. and the Manufacturers’ Ry., two 
short lines operating in the vicinity of St. Louis, Mo., eon- 
trolled by the Adolphus Busch estate. The issues were 
treated as test cases as to the method of ascertaining value 
of roads for recapture purposes. The majority opinion 
recognized that, “having in mind the whole railroad situa- 
tion, the decision is of the greatest consequence from the 
public and private viewpoints.’’ (For full details see ‘‘Chron- 
icle’”’ of April 2 1927, pages 1898 to 1903, and April 29 1927, 
pages 2039 to 2041, and compare also ‘‘Chronicle”’ of June 5 
1926, pages 3164 to 3167.) A petition was filed on May 3 
1927 by William Cotter, President of these two roads, for an 
injunction restraining the Commission from enforcing the 
aforesaid order, the effective date of which has been post- 
poned from May 15 1927 to July 15 1927. 


Proposed Plans of Consolidation. 


The Transportation Act of 1920 contemplates the ultimate 
consolidation of all the railroads of the United States into 





a limited number of competing systems, and under one of 


the provisions of the Act the Inter-State Commerce Com- 
mission is directed to prepare a plan to that end. The 
provision is not compulsory as far as the roads are concerned. 
In the process of carrying out the requirement, the Com- 
merce Commission directed Prof. William Z. Ripley of 
Harvard University to prepare a plan of consolidation, and 
with that as a basis, the Commission prepared a tentative 
plan which was put forward in September 1921 “in order 
to elicit a full record upon which the plan to be ultimately 
adopted can rest.’’ The plan was outlined in V. 113, p. 
1429 to 1431, 1950 to 1952. A table showing the grouping 
of roads in the plans of consolidation under consideration 
by the I.-S. C. Commission was given in V. 119, p. 628 
and 629. Hearings were held on the different systems 
proposed, principally the Northern Pacific-Burlington, 
the Great Northern-St. Paul, the Union Pacific-North- 
western, the Frisco-Katy-Cotton Belt, the Baltimore 
& Ohio-Reading, the New England-Great Lakes, the Pennsyl- 
vania and the New York Central Systems, but a final de- 
termination has not yet been made. The hearings ter- 
minated Dec. 4 1923. Oral arguments on the proposed 
consolidations were concluded Jan. 12 1924. (See also 
V. 120, p. 540.) 

On March 2 1926 the I.-S. C. Commission handed down its 
decision denying, by a7 to 1 vote, the application of the Van 
Sweringen interests for authority to unify under control of 
the New York Chicago & St. Louis Ry. (the proposed new 
company) the present New York Chicago & St. Louis RR., 
the Erie RR., the Pere Marquette Ry., the Chesapeake & 
Ohio Ry. and the Hocking Valley Ry. The rejection by the 
Commission was based chiefly on the proposed financial 
structure which denied voting control to the preferred stock- 
holders and placed control in the hands of a “powerful few.”’ 
[The full text of the Commission’s findings was given in V. 
122, p. 1249, 1255.) On Feb. 11 1927 the Van Sweringen in- 
terests made known their new plans when the C. & O. Ry. 
filed an application with the I.-S. C. Commission for author- 
ity to acquire control of the Erie and Pere Marquette rail- 
roads through stock ownership (V. 124, p. 1061). Simul- 
taneously in a separate petition to the Commission, approval 
was sought for a proposed issue of additional common shares 
of C. & O. stock of a par value of $59,502,400, for the en- 
hancement of the capital structure, through substitution of 
stocks for bonds, and for the purpose of reimbursing the com- 
pany’s treasury for capital expenditures for additions and 
betterments. The minority stockholders of the Chesapeake 
& Ohio Ry., who successfully combated the first plan, are 
also opposed to the revised terms. 

Early in 1925 the Chicago Rock Island & Pacific Ry. pur 
chased the stock holdings of Edwin Gould in the St. Louis 
Southwestern Ry. This acquisition, supplementing holdings 
purchased in the open market, together with the shares owned 
by interests friendly to the Rock Island, gave the latter con- 
trol of the St. Louis Southwestern Ry. On May 4 1925 the 
Rock Island applied to the I.-S. C. Commission for authority 
to acquire control of the St. Louis Southwestern Ry. C. V. 
Burnside, Assistant Director, Bureau of Finance, of the Com- 
mission, in a report in August 1925 (V. 121, p. 800), recom- 
mended that the application be denied. The objections of 
Mr. Burnside were based on the fact that the Commission’s 
tentative plan for the consolidation of the railroads of the 
country into 19 systems provided for the merger of the St. 
Louis Southwestern with the St. Louis-San Francisco system. 
The Rock Island under the Commission’s plan would be a 
part of the Southern Pacific Co. In October 1925, before 
the Commission acted on the report of Mr. Burnside, the 
Rock Island announced that it had sold its holdings in the 
St. Louis Southwestern to the Kansas City Southern Ry. 
This announcement was further supplemented by a state- 
ment of Chairman L. F. Loree of the Kansas City Southern, 
which said that “this step was contemplated when the com- 
pany afew months before acquired an interest in the Missouri- 
Kansas-Texas RR.” The Commission on May 19 1927 made 
public its decision, dated May 3 1927, denying the application 
of the Kansas City Southern Ry. to acquire control of the 
Missouri-Kansas-Texas RR. and of the latter to acquire con- 
trol of the St. Louis-Southwestern Ry. The Commission’s 
denial (V. 124, p. 2980-2987) was based chiefly on the ground 
that it would not be in the public interest. From a purely 
transportation standpoint, the Commission found no objec- 
tion to the proposed combination. The Commission’s objec- 
tions were based first on the method of financing, it finding 
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the Kansas City Southern ‘too small a base on which to build 
a financial pyramid.’”’” The Commission, secondly, objected 


to the plan because it did not afford adequate protection to | 


minority stockholders. 


The I.-S. C. Commission on Oct. 11 1926 denied the pro- 
posed acquisition by Norfolk & Western Ry. of control of the 
railroad of the Virginian Ry. by lease. In denying the appli- 
cation the Commission said: ‘Upon the facts presented we 
are unable to find that the acquisition by the N. & W. of 
control of the Virginian Ry., under the terms of the lease 
described in the application, will be in the public interest. 
An order will be entered denying the application.”’ (For 
report of the Commission see V. 123, p. 2258.) 

The I.-S. C. Commission in Nov. 1926 received recom- 
mendations in the form of a proposed report by Examiner 
O. D. Weed, suggesting a finding by the Commission that 
the proposed lease of the Buffalo Rochester & Pittsburgh Ry. 
for 999 years to the Delaware & Hudson Co. is not in the 
public interest. The report was the subject of argument 
before the Commission at Washington, D. C., on Dee. 21 
1926. (See report of the Examiner in V. 123, p. 2650.) 
Although the option to lease the B. R. & P. Ry. has ex- 
pired, the Delaware & Hudson Co.’s application is still be- 
fore the Commission and on May 19 1927 the latter company 
filed its brief with the Commission supporting this applica- 
tion. It is proposed to connect the two properties by using 
trackage of the Pennsylvania RR. (V. 124, p. 1354.) 


A plan for the unification of the Northern Pacific Ry. and 
the Great Northern Ry. was announced on Feb. 14 1927. 
This plan discloses that it contemplates, subject to the ap- 
proval of the I.-S. C. Commission, direct operation of the 
lines of railroad of these companies and of the Spokane 
Portland & Seattle Ry., through lease of their properties to 
a new operating company which will also exchange its stock, 
share for share, for stock of the Northern Pacific and Great 
Northern railways. (See V. 124, p. 1063 and 2424.) 


The application of the Reading Co. for authority to acquire 
control of the Lehigh & New England RR. was denied by 
the I.-S. C. Commission in a decision made public Mar. 19 
1927 (V. 124, p. 1430 and 1417), holding that the proposed 
lease of the property for 999 years would not be in the public 
interest. Final disposition of the Lehigh & New England 
RR., control of which has been sought by several of the East- 
ern lines, is a matter that can well be postponed, the Com- 
mission said, until it can have before it fuller and better in- 
formation in regard to the larger plans that may be proposed 
for the consolidation of the Eastern railroads. 


The I.-S. C. Commission in March 1927 dismissed the 
applications of the Detroit & Ironton RR. for the acquisition 
of control by it of the Detroit Toledo & Ironton and the 
Toledo-Detroit roads on the technical ground that it involves 
a “consolidation into a single system for ownership and oper- 
ation’’ not yet authorized by the law. The Commission de- 
clared it unnecessary to discuss the collateral issues raised 
by contentions of the applicants and interveners. The plan, 
which was opposed by the minority stockholders, offered 
the latter $104 a share for their holdings. The Commission 
held ‘‘that there is discrimination against the minority ap- 
pears from the fact that they are given no choice but to ac- 
cept the cash equivalent of the value placed upon the stock 
in the manner described above.’’ The Commission’s find- 
ings follow: 


1. That the proposed acquisition by the D. & I. of all railroad properties, 
franchises and assets (except a franchise to be a corporation and certain 
cash) of the Ironton, including the properties of the Toledo, does not fall 
within the purview of paragraph 18 of Section 1 of the Inter-State Commerce 
Act, and cannot be accomplished thereunder. 

2. That the proposed acquisition by the D. & I. of control of the Ironton 
and the Toledo, by purchase of stock and other securities and by purchase 
of all railroad properties, franchises and other assets (except the franchise 
to be a corporation and certain cash) involves consolidation of such carriers 
into a single system for ownership and operation within the meaning of 
paragraph 2 of Section 5 of the Inter-State Commerce Act. 

3. That the application of the D. & I. and the Ironton for authority, under 
paragraph 6 of Section 5 of the Act, to consolidate their properties, including 
properties of the Toledo, into one corporation for ownership, management 
and operation is prematurely filed. 


4. The proposed issue of $23,294,300 of capital stock and the proposed 


assumption of obligation and liability in respect of securities of the Ironton 


and the Toledo by the D. & I. are not necessary or appropriate, or com- 
patible with the public interest. 


It follows that the applications recorded in Finance Dockets Nos. 4809 


and 5149 must be dismissed, and that the application recorded in Finance 


Docket No. 5150 must be denied. 


On April 5 1926 the late Senator A. B. Cummins intro- 
duced a bill entitled ‘“‘A Bill to Provide for the Consolida- 


tion of the Carriers by Railroad and the Unifieation of Rail- | 


way Properties in the United States,’”’ which was accompanied 








by a report by him explaining, among other things, why the 
above bill was introduced and reported upon instead of 
S-1870. Among the changes proposed by this bill (S-3840) 
are the following: (1) It would eliminate the requirement 
in the Transportation Act that securities of a consolidated 
system should not exceed the combined valuations of its con- 
stituent properties as found by the I.-S. C. Commission; (2) it 
would postpone for 5 years the period during which the 
Commission is required to draw up plans for consolidations, 
leaving them voluntary, subject to the approval of the 
Commission in the meantime; (3) it would provide that the 
test of whether a railroad has net operating income in excess 
of 6%, subject to recapture, should be the average net 
operating income for 3 consecutive years and not year by 
year; (4) it would cause recaptured earnings to be distributed 
among railways earning less than 5%. 

On April 12 1926 a bill was introduced by Representative 
James S. Parker, Chairman of the House Committee on Inter- 
State and Foreign Commerce, entitled “A Bill to Promote 
the Unification of Carriers Engaged in Inter-State Com- 
merce and for Other Purposes.’ This bill differs from the 
present law and Senate Bill, among other features, in that 
it permits voluntary consolidations by carriers. It does not 
require the adoption and promulgation of a consolidation 
plan by the Commission, but provides that, upon the 
expiration of 7 years from its passage, it shall be the duty of 
the Commission to report to Congress the extent to which 
unifications have taken place in accordance with it, and, 
“in the light of the conditions then existing,” its recom- 
mendations as to further proceedings. It omits the provision 
of the Senate Bill, which proposes the use of recaptured 
earnings as an inducement to encourage cansolidation. 

The repeal of the law requiring the I.-S. C. Commissicn 
to formulate a plan for the consolidation of the railroads of 
the country into a score or more systems was asked of 
Congress by the Commission in its 39th annual report 
submitted on Dec. 10 1925. At the same time it was sug- 
gested that the Transportation Act be so changed as to 
expedite the natural grouping of the carriers into a smaller 
number of systems, the Commission retaining the power to 
approve or disapprove the mergers undertaken. The 
majority of the members of the Commission, according to 
the report, believe that ‘‘results as good and perhaps better 
are likely to be accomplished with less loss of time if the 
process of consolidation is permitted to develop under guid- 
ance of the Commission” in a normal way. The Com- 
mission’s recommendations with respect to consolidation 
follow: 


That paragraphs (2) to (6) Inclusive, of Section 5 of the Inter-State Act 
be amended (a) by omitting therefrom the existing requirement that we 
adopt and publish a complete plan of consolidation; (b) by making unlawful 
any consolidation or acquisition of the control of one carrier by another in 
any manner whatsoever, except with our specific approval and authoriza- 
tion; (c) by giving us broad powers upon application and after hearings to 
approve or disapprove such consolidations, acquisitions of control, mergers, 
or unifications in any appropriate manner; (d) by giving us specific authority 
to disapprove a consolidation or acquisition upon the ground that it does 
not include a carrier or all or any part of its property which ought to be 
included in the public interest and which it is possible to include upon 
reasonable terms; (e) by modifying sub-paragraph (b) of paragraph (6) so 
that the value of the properties proposed to be consolidated can be more 
expeditiously determined; and (f) by providing that in the hearing and 
determination of applications under Section 5, the results of our investiga- 
tion in the proceeding of our docket known as No. 12964, Consolidation of 
Railroads, may be utilized in so far as deemed by us advisable. 


Outline of Transportation Act. 


The foilowing outlines the Transportation Act of 1920. 
which was published in full in the ‘‘Chronicle’’ of Feb. 2] 
1920. p. 715 to 732, with an amendment in V. 110. p. 2250: 


KATES MUST BE ADJUSTED SO AS TO YIELD A FAIR RETURN. 
—The Commission is from time to time to determine and make public 
what percentage of the aggregute property value constitutes a fair re- 
turn thereon. Such percentage must be uniform for all rate groups or 
territories which may be designated by the Commission. In making such 
determination it shall give due consideration, among other things, to the 
transportation needs of the country and the necessity (under honest, 
efficient and economical management of existing transportation facilities), 
of enlarging such facilities in order to provide the people of the United 
States with udequate transportation: Provided, That during the two 
years beginning March 1, 1920, the Commission shall take as such fair 
return a sum equal to 54%% of such aggregate value, but may, in its 
discretion, add thereto a sum net exceding % of 1% of such aggregate 
value to make provision in whole or in part for improvements, better- 
ments or equipment, which, according to the accounting system prescribed 
by the Commission, are chargeable to capital account. 

The Commission in a decision handed down in May, 1922, as noted on 
page 3 (inside of second column) stated ‘‘that on and after March 1, 
1922, a fair return upon the aggregate value of the railway property will 
be 5% %.”" 

Pending the completion of its valuation of the railway properties in the 
United States, the Commission is required to make tentative valuations of 
the several roads as a basis for rate-making. In July, 1920, the Commis- 
sion placed a tentative value on all the railroads in the United States of 
$18,900,000,000 as against a book value of $20,040,572,611. 
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DISTRIBUTION OF EARNINGS IN EXCESS OF 6%.—Net railway 
operating income in any year in excess of §% of the value of the property 
shall be utilized as follows: (a) One-half of such excess shal] be placed in 
a Reserve Fund maintained by the railroad: (b) the remaining one-half shal! 
gu into a General Railroad Contingent Fund (see aiso page 3 of this publica- 
tion). 


REFUNDING OF CARRIERS’ INDEBTEDNESS TO THE UNITED 
STATES.—The net indebtedness of each carrier to the United States for 
additions or betterments may be funded for a period of ten years (or less 
at option of company) from the termination of Federal control, with interest 
at 6% per annum subject to the right o {the carrier to anticipate the pay- 
ment of the whole or any part of the indebtedness. Any remaining debt 
to U. 8. to be evidenced by 6% notes running one year or less. 


CONSOLIDATION OF RAILROAD PROPERTIES—STOCK CON’ 
TROL, &c.—The Inter-State Commerce Commission is directed to pre- 
pare and adopt a plan for the consolidation of railroad properties into a 
limited number of competing systems. and consolidations are authorized 
when in harmony with the plan as adopted and approved by the Comis- 
sion. See remarks above and plans as proposed in 1921, V. 113, p. 1429 
to 1431, and 1950. 

The Commission shall also pass on any proposed measures for the control 
of one road by another by consolidation, lease, stock ownership or other- 
wise. In any consolidation the total amount of outstanding stock and 


bonds of the consolidating company shall not exceed the value of the con- 
solidated properties as determined by the Commission. 


JOINT USE OF TERMINALS.—The Inter-State Commerce Commis- 
sion whenever ‘n its opinion there exists an emergnecy may require such 
joint or common use of termina)s, including main-line tracks for a reason- 
able distance outside of such terminals, as in its opinion will best meet the 
emergency and serve the public interest. 


INTER-STATE COMMERCE COMMISSION MAY INITIATE 
RATES.—In the exercise of its power to prescribe just and reasonable 
ates, the Commission can initiate as well as modify and establish rates. 


CONTROL OVER SECURITY ISSUES.—The Inter-State Commerce 
Commission is given exclusive control over the issuance of all railroad 
ecurities, except notes maturing in less than two years when the total issues 
of said notes of the railroad amounts to less than 5% of its capitalization. 
See regulations, V. 111, p. 1814, 1049, 587 


Federal Control—Standard Return. 

The proclamation of President Wilson assuming control of the roads was 
dated Dec. 261917. See V. 105, p. 2509; V. 106, p. 35; V. 108, p. 2081. 

CONTRACTS FOR GOVERNMENT CONTROL—RENTAL PAY- 
MENTS.—The form of contract which the Government executed, with 
slight variations, with the railroads, will be found in V. 107, p. 1157, 956. 

The Act of Congress approved March 21 1918 (cited in V. 106, p. 1421) 
authorized the President ‘‘to agree with and to guarantee’ to any carrier 
“that during the veriod of such Federal control it shall receive as just com- 
pensation an annual sum (herein called standard return) for each year 
. not exceeding a sum equivalent as nearly as may be to its average 
annual railway operating income for the three years ended June 30 1917.’ 
In a few cases for special reasons extra compensation was granted. Disputes 
however, arose, and when Federal control was terminated Feb. 29 1920 there 
still remained a number of roads concerning which the question of compensa- 
tion, whether the standard return or a larger sum, was still to be determined. 

Out of the aforesaid compensation as supplemented by the company’s 
non-operating income, including interest and dividends on any bonds or 
stock owned, and other outside items each company was required to pay all 
Federal (war) taxes, interest and other fixed charges, and also any dividends 
allowed on their capital stock. 

A list of the compensation contracts finally executed up to Sept. 15 1920 
will be found, with the amounts of the compensation agreed upon, on pages 
6. 7 and 252 of the issue of this publication for Nov. 27 1920. Others have 
been noted from week to week in later issues of the ‘‘Chronicle.”’ 


United States Railroad Administration. 
Director-General of Railroads and Agent of the President, Andrew W. 
Mellon; Assistant Director-General, Sidney F. Andrews; Chief Clerk, A. W. 
Stoll; Comptroller, O. Thacker; General Solicitor, Sidney F. Andrews; 
Treasurer, R. C. Dunlap. Headquarters, Hurley-Wright Bldg., 18th and 
Pennsylvania Ave., N.W., Washington, D. C. 








Increases and Decreases in Railroad Rates. 


During the period of Government control operating costs 
had been so enormously increased that the roads fell far 
short of meeting their expenses and charges, leaving a 
heavy deficit for the Government to make good. With the 
return of the roads to private control, therefore, it hence 
became necessary to arrange for increasing rates for the 
transportation of both passengers and freight. The exten- 
~1on of the guaranty period for six months after the roads 
had been turned back to their owners was for the purpose of 
allowing time in which to make the adjustment. Just as the 
Inter-State Commerce Commission was ready to announce 
its decision, there came the decision of the RR. Labor Board 
on July 20 1920 awarding increases in wages aggregating 
$625,000,000 or more per year. The roads had asked for 
increases in rates to yield additional revenue of $1,017,766,- 
000 per annum. Following the award of the Labor Board 
the roads petitioned the Commission for further additions to 
revenue in the amount of the increase. On July 31 1920 the 
Commission having placed a valuation of $18,900,000,000 
upon the railroad properties, against a book value of $20,- 
040,572,611, undertook te allow them 6% upon the property 
investment, which would mean a total of $1,134,000,000 
with which to cover the increased cost of wages and supplies 
and to pay for improvements, &c. (compare V. 111, p. 653, 
549, 459, 347 to 350, 329). The decision of July 1920 
increased: 

(a) Freight Rates.—40% in the East, 25% In the South, 35% in the 


West and 25% in Mountain-Pacific territory. (b) Passenger Rates —20%, 
the amount asked by the railroads, or about % of 1 cent additional per 








mile. (c) Pullman Rates—A surcharge to the roads of 50% on rates. 
(d) Excess Baggage Rates—20% advance. (e) Milk Tariffs—20% advance. 
(f) Coastwise and inland steamship lines and electric railway companies 
were permitted to increase their freight rates in proportion to the increases 
of the railroads in the same territory. (V. 111, p. 848.) 


These increases in rates were expected to add $1,500,- 
000,000 to the yearly revenues of the roads. But, unfortun- 
ately, a sudden decline in traffic caused an alarming falling 
off in railway operating income, notwithstanding the higher 
rates received. (V.113,p.2155.) It then became necessary 
to reduce both rates and wages. 

On Nov. 17 1921 the Railroad Executives, in anticipation 
of a wage cut of 10%, announced a 10% reduction in rates 
on farm products for all parts of the country, except New 
England (and in New England also it was voluntarily 
accepted by most of the railroads), the old rates to be 
restored at the end of six months in case the expected lowering 
of railroad wages had not been accomplished. (V. 113, 
p. 2154, 2470, 2786.) This move followed numerous and 
important rate reductions on many products since Aug. 26 
1920, when the general advance mentioned above was 
ordered. The 10% reduction in rates on farm products it 
was estimated would save shippers about $55,000,000. 

In May 1922 the Inter-State Commerce Commission 
ordered a horizontal reduction of 10% in rates, effective 
July 1 1922. For full text of decision see “Chronicle” of 
May 27 1922, pages 2317 to 2329. In the case of grain, 
grain products and hay in Western territory the Commission 
had the previous autumn ordered a freight rate reduction 
of 164%, which went into effect Jan. 1 1922. That 
reduction was allowed to stand without change, the 10% 
cut not in any way affecting it. 

On April 17 1923 reductions were permitted in freight 
rates to meet Panama Canal competition on certain heavy 
commodities to Pacific Coast and intermediate points. The 
reductions apply to all Western lines, including those like the 
Atchison and Southern Pacific, that reach the coast by the 
Southern route, and the Union Pacific that goes by the 
Central route, as well as the Northwestern roads. Some time 
before the Inter-State Commerce Commission had refused to 
permit those lines to charge a higher rate to intermediate than 
to Pacific Coast points. Further reductions by the same 
lines were ordered to become effective June 1 1923. The 
latter ran as high as 50%, it was stated, on some commodi- 
ties. (V. 116, p. 2089, 1014.) 

The Inter-State Commerce Commission, for the second 
time in five years, denied on March 13 1926 the application of 
Western transcontinental railroads for authority to depart 
from the long-and-short-haul provision of the Inter-State 
Commerce Act. The carriers had sought permission to 
reduce freight rates on long hauls without applying the cuts 
to intermediate movements. The roads’ petition involved 
reductions on 47 commodities, moving from origin territory 
west of the Indiana State line to Pacific Coast terminals, 
the lower rates having been sought to cope with Eastern 
manufacturers who can ship through the Panama Canal. 
(V. 122, p. 1558.) 

Railroads operating through the Southwest and the lower 
Mississippi Valley were ordered by the Inter-State Commerce 
Commission on March 15 1923 to make a general revision of 
commodity freight rate schedules, effective June 30 1923. 
(V. 116, p. 1138.) 

H. C. Hall, formerly Chairman of the Inter-State Com- 
merece Commission, in a letter dated May 28 1924 to Senator 
Smith, Chairman of the Senate Committee on Inter-State 
Commerce, answering an inquiry made by the latter as to 
rate reductions, stated that “it has been estimated that from 
July 1 1922 to the end of 1923 the shippers and consumers of 
the country have paid nearly $800,000,000 less in charges 
for transportation of property than would have accrued if no 
reductions had been made below the basis established on 
Aug. 26 1920.’ “Of this,’’ said Mr. Hall, “it has been 
roughly estimated that more than $175,000,000, or about 
22% of the total, represents a decrease in freight charges on 
livestock and the products of agriculture.’’ The following 
is taken from Chairman Hall’s letter: 


Excerpts from Letter of Chairman H.C. Hall of the Inter-State 
Commerce Commission to Senator Smith, Chairman of the 
Senate Committee on Inter-State Commerce, Dated 
May 28 1924. 


Since July 1 1922 there have been no general reductions over the country 
as a whole or throughout any of the major rate ——. Many reductions 
have been made in individual cases, but they have n relatively unim- 
portant as compared with those made previous to and including the general 
reduction of July 1 1922. Readjustments of rates on some 30 commodities 
in the Southwest, involving both increases and reductions, but not designed 
to affect the carriers’ egate revenues, became effective Nov. 27 1923 
a. commodity rates in that territory are now in the course of similar 
re n. 
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ABBREVIATIONS USED 


EXPLANATORY.—This Coy is express! 
week to week in the “Chronicle.” Frequent reference is 
information may be fo . FoHowing each statement also is 
every such item has appended a reference to the last preceding 
Dividends.—The dividends (‘‘divs.’ 


y intended for use in connection with the investment news and official a 

made, therefore, to the volume and page of the ‘Chronicle (as V. 124, 3B 

given a reference to 
ing item, the reader can run back at pleasure. 


*) in the text are in general those actually paid during the calendar years named, irrespective of when earned. 


IN THIS COMPENDIUM 


ublished from 
where fuller 


the latest news item in the ‘“‘Chronicle’ As 


» respecting ‘the company. 


Net Earnings are given after deducting operating expenses and frequently taxes, but not interest or other fixed charges. 
Securities. —These are described in table at head of page (except the stock, for lack of space, sometimes only in text below) as follows: 
Miles of Road.—Opposite bonds, this means the miles of road covered by the mortgage. 


Size or Par Value.—Shows (in dollars unless otherwise marked), the denominations or par value, 


"100, &c.,"" signifying $100 and larger. 


Rate Per Cent.—The interest and dividend rate per annum is here shown: g, gold; cur, currency 


When Payable.—J & J stands for January 
May and November; J & D, June and Decem 
Bonds, Princt 
or declar 
ae Abbreviations: M for mortgage’’; 
G Se gold; ¢ or cur for “currency’’; guar p p & i for 
“convertible am stock at Sides’ 8 option”; pref for Supen’ 
igr for “‘land ir “fully semees (no coupons)” ;¢ “cou 
interchangea ‘branch’; end ‘‘endorsed”’; red ‘‘redeema Te" 


and peer es & 


Gen M for *‘genera) mortgage’’; 


A, February and August; M & 8, March and Septem 
J, quarterly from January; Q-F, ‘quarterly from ebruary; Q-M, quarterly from March. 
When Due, &c.—This column shows ha bonds the date when they 


Con M or consol M for ‘‘consolidated mortgage’; 

anteed aA and interest’’; cum for ‘“‘cumulative’’; nen-cum for** non-cumulative™ 
-. ref » & d for “preferred as to assets and 

: ‘cou 
ae D or 


tember; A & O, April and October; M & Ni 
mature; for stocks the amount and date of the last dividend paid 

inc M for “income mortgage”; 
dividends”; s f for * aang | fund" 


ncipal"’; r* “registered 
P m “per mile’’; ass'd, a 


n, but may 


be registered to Re 
awn; by lot. call, er rod ca 


Tazes.—The paver «thea as regards daheettans for taxes (deductible at source) is indicated in the table as follows: ‘‘z’’ The bonds so marked contain. the 


broad es tion clause that the company will pay the interest thereon without deduction for any tax. 


Acts of 1924, 192] and J918, provides, 
income taxes shall be met by the recipient of the income. 
company is required to deduct as withholding agent’’ (Vv. ~~ 
from U.8. income tax up to 4% , Canoes at source.’ 

and State income tax." oe  provisl ion as to exemption from taxes. 
Pennsylvania State tax.’ from New York State tax.’ 

for taxes, e t 1, y 1 and income taxes." 
than Federal 2% income tax. 
taxes other than 


Pp. 699). 


ve inheritance and income taxes. 


The Revenue Act of 1926, like the Revenue. 


owever, that only one some 2% income tax shall be deducted at the source and that all further Federal 
zz ‘Company was paying 
zzz “Free from U 
Free from taxes exce 
ret eae 2 with deduction of normal woperel income tax.’ 
e* from U. 
vor Payable without AA for Federal, State, &c.. taxes 1a%* ble at source other 
oovr Same with the exception also of inheritance taxes. vvrery Payable without deduction of U. 


at last advices so much of the normal income tax as 
income tax up to 2%, deductibie at source.'" zzzz ‘Free 
vu “Free from all taxes t ay om 

m 
oo Faves Seshous deduction 


t Federal income tax.’ 
taxes, deductibie at source. 


. (or Governmental) 


Mortgage Trustees and Stock Transfer Agente (TR Treasurer's Office) are indicated thus: 














NEW YORK CITY— BOSTON— SC —Standard Trust & Sav NEWARK, N. J. ST. LOUIS— 
Ba —Bankers Trust Co AB —American Trust Co Bank FN —Fidelity Union Tr Co| AmSt—American Trust Co 
Ce —Central Union Trust BB —Boston Safe Dep & Tr; UC —Union Trust Co MeSt — Mercantile ba dye 
Co CB —Commonwealth-Atlan- NEW_ORLEANS— MSt —Mississipp! Vall 
Col —Am Exch Irving Tr Co tic Nat Bank CINCINNATI— HNo—Hibernia Bk & Tr Co|SSt —St Louis Union has 
= —Empire Trust FB —Federal Nat Bank UCi—Fifth-Third Un Tr Co| WNo— Whitney Central Tr & 
—Equitable Trust Co NB —New England Tr Co Savings Bank PHILADELPHIA— 
—Farmers’ Loan & Tr |OB —Old Colony Trust Co CLEVELAND— FP—Fidelity-Phila Trust Co 
—G Tr SB —State Street Trust Co |C!lCIl—Cleveland Trust Co PITTSBURGH GP —Girard Trust 
Mp hatham & PhenixNat| UB —United States Tr Co |GC!—Guardian Sav Bk & Tr| Cipj —Colonial Trust Co | GuP—Guaranty Tr x’ 8 Dep 
Bank & T: 0 DETROIT— w mmonwealth TrCo| MP —Integrity Trust Co 
N —New York Trust Co DD —Detrolt Trust Co DPi —Dollar Sav & Tr Co | PhP—Fidelity-Phila TrustCo 
T -—Title Guar & Trust Co SD —Security Trust Co FPi —eerw Title & Pree PIP —Provident Trust Co 
Us —United States Trust CHICAGO— UD —Union Trust Co PPi —Pittsburgh Trust Co | PeP —Penn Co for Insur op 
Usm—U 8 Mtge & Trust Co | CeC —Central Trust Co of Ill Pi —Real Estate Trust Co Lives & Gr Annuities 
ChC—Chicago City Bk & Tr INDIANAPOLIS— Pi —Union Trust Co RP —Real Estate T & I Co 
AL TRORe-. CC \Continental & Com-| jj; —Union Trust Co WP —West End Trust Co 
—Baltimore Trust Oo. FoC /mercial Tr & Sav Bank PORTLAND, ME.— SAN FRANCISCO— 
Ree —Dentinteal Trust Co| FC —First Trust & Sav Bk LOS ANGELES, CAL.— | FPo —Fidelity Trust Co AS —Anglo Calgerate Ti TrCo 
Ebo —Equitable TrustCo | HC —Harris Tr & Sav Bank | 5) 4 —sSecurity Tr & Sav Bk MS —American Tr 
FBa —Fidelity Trust Co 1C —Illinois Merch Trust PROVIDENCE— US —Wells Fargo Beak & 
MBa —Maryland TrustCo |MC — do do LOUISVILLE— IPr —Industrial Trust Co Union Trust Co 
MeBa—Mercantile Tr & 4 NC —Northern Trust Co FL —Fidelit = Colum Tr Pr —Rhode Is! Hosp Tr Co WILRINOTON., Soyo 
SBa —Safe Dep & Trust C C —Peoples Tr & Sav Bank|LL —Lou e Trust Co Pr —Union Trust WW—Wilmington Trust Co 














Increases and Decreases in Railroad Rates. 
(Continued from Page 7.) 
It has been estimated that from July 1 1922 te bea end of he Be shi 


pers and consumers of the country have paid nearly 

charges for pet a fg ne a of propesty than would have accrued if no ~~ ding 

tions had been made below the basis established on Aug. 26 1920. Of this, 

it has been roughly estimated that more than $175, ,000, or about 22% 

of the total, represents decrease in freight charges on livestock and the prod- 
The latter constitute approximately 15% of the ton- 


ucts of agriculture. 
nage. 

n the attached statement, marked ‘‘Appendix I'’ [given below] will be 
fouee a ee of important general rate reductions between Oct. 26 1921 and 


Jul 

na a attached statement marked ‘‘ Appendix 2’’ (given below). shows repre- 
sentative rates now in effect on lumber, bullion, pecking = ouse producte 
sugar and iron ore as compared with the rates in effect on Aug. 26 1920. 
The percentage relationship of the present rates to the Aug. 26 1920 rates 


is also shown. 
APPENDIX 1. 


Important General Rate Becuatteny ~ Oct. 26 1921 and July 1 1922, 
nclusive 
A 10% reduction in rates on a_ products of farm, garden, orchard 
at ranch—other than grain, be oo and their products, and livestock—which 
ogee effective about Jan. 

2. A reduction of 10% in rates on livestock between any two pointe, 
both of which are located west of the Indiana-Illinois State line or the 
Mississippi River, where such rates wer 50 cents per 100 pounds or less. 
Lb og reduction became effective about Jan. 1 1922. 

by yweromer am = rates on grain, hay and their  peetnate made by the order 
of She Commission effective about Jan een any two points located 
west of Lake Michigan or the I Indianactiiinois” State line and east ui wr 
Rocky oun: on wheat, hay, and their products, such as flour, corn- 
meal, bran, alfalfa meal, &c., 13 3% : on corn, oats, barley, and otherso-called 
coarse rse grains. qe their products, 21% 

4. Reductions ra from 1 to 15% on forest products at ay | Southern. 
Southeastern and Southwestern produc territory to —_ in Eastern 
Trunk Line and Central territories, includ points in Illinois and Wiscon- 
sin. These reductions became effective about May 10 1922 and were the 
result of the Commission's opinion in the Southern Hardwood Traffic As- 
sociation case, Docket No. 1 5. 

5. Material reductions in rates on coal, both bituminous and anthracite, 
from Lake Su or docks to points in Minnesota, and also in South Dakota 
on and east of the Missouri River. These reductions were made effective 
about April 1 1921, and were the result of the Commission's decision in 
the — & Hallowell case. Docket No. 6194. 

6. reductions in rates under the Commission's opinion in Re- 
eanea | Rates, 1922, Docket No. 13293. These reductions me effective 
July 1 1922 and ‘applied to to all classes and commodities. The general 
effect was to make a reduction of 10% in the vases of June 30 1922, except 
in cases where ceed thereto and subsequent to the —— S te of Aug. 
26 1920 reductions had been made by that per 
speaking. no rates were to be higher chan 90% By Ay ta 26 1920 rates. 
and where reductions had been made but not to that is, such further 
reductions were required to be made te bring the rates to that level. 


The Inter-State Commerce Commission on July 17 1924 
definitely refused further rate reductions on grain, grain 
products and hay, sought by 10 States of the Mississi pi 
and Missouri Valley cereal growing region under the leader- 
ship of the State of Kansas. The Commission held that the 
financial status of the carriers did not justify the step, 
while, in general, it held that the financial situation of the 
Western grain farmers was se a slow improvement, 
relieving them of the necessity for the reduction. (V. 119, 


p. 288.) 
On July 10 1926%afreduction of 3 cents per 100 lbs. was 
made effective by the Minneapolis & St. Louis RR. Co. on 
ain moving from southwestern points, milled in transit at 
Fiinneapolis and southern Minnesota mills, and moving east 
via Peoria. The rate on grain from Kansas City to Minne- 
apolis is 17144 cents per 100 lbs., and formerly, when milled 











APPENDIX 2. 
Carload Rates on Commodities Indicated. 
[Rates in cents per 100 pounds, except as noted.) 





























Rate Rate | % of 
Commodity . From— To— Aug. 26| May 1 
1920. | 1924. pa 
SO eee Wausau, Wis....-- Chicago... - 17 15.5 9 
 seeeeneul Indianapolis._| 32.5 29.5 Q 
. . ensbeces Pittsburgh ..| 39.5 35.5 | 10 
Beaumont, Tex....|Okla’ma City; 39 35 | 10 
North Pacific Coast cago. ...- 80 72 | #10 
(Portland, Ore.)-| Buffalo -.... 101 88.5 | 12 
New York...| 106.5 90 =| 15 
| Alexandria, La..-_-- 8 bsos| mae 295 9 
a. . apadnaeimadel cago... .- 44 39.5 | 10 
RSE kent New York...| 54.5 | 49 10 
Base bullion_..-.----- |Amaconéa, Mont.--/|Chicago- ---.- $15.30| a$9.50| 38 
|b$12.00, 22 
Copper and lead (except! eer Seattle. _...- b$7.90| 5$7.08| 10 
GN ccncccencee «eames New York.__| $22.00 co = 
6.50 5 
Rates in amounts eat leatenmesenel, Utah) Chicago. -_-__- 6$16.30| 6$9.50| 42 
ee i >. preaseeal |New York___|0$19.40| $12.50) 36 
Packing house products! Kansas City.....-- |Chicago oone 40 36 =| «(10 
a tianncan |New York.._| 103 92.5 10 
Fort Worth, Tex.._|St. Louis....| 61 55 10 
Sra esers' Buffalo -...- 94.5 93 2 
pe New Orleans---___-- Chicago... -- 60 54 ~=|SCti«d1WO 
New York___._._-- do 63 56.5 10 
Set oy do 093.5 | 84 | 10 
4109.5 | 491 | 17 
New Orleans ---__-- Kansas City.| 72 65 10 
Iron ore-_-...-.------ Mesabi Range (Vir-|Duluth ----- €95 es6)—C si 
ginia, Minn.)__-_- | 
@Copper. b Lead. c Minimum weight, 80,000 lbs. d Minimum weight, 60,000 
bse. e Per 2,240 lbs.—proportional rate applying on traffic destined outside State 


in transit at Minneapolis, paid an arbitrary of 11 cents per 
100 lbs. to Peoria over the inbound rate; it was in this arbi- 
trary that the reduction of 3 cents was made, from 11 to 
Scents. On Aug. 9 1926 six other roads made effective a like 
reduction on grain from Missouri River points and beyond, 
applying He reduced rate to Chicago, Milwaukee and other 

astern ~ on shipments for points east of the Illinois- 
Indiana ~~ he grain crop in the Southwest in 1926 was 
unusually heavy. 

Following the reduction in the rate on Southwestern 
came the further announcement by the Minneapolis 
Louis RR., on July 27 1926, followed by the ‘‘Soo’’ #4. = 
July 31 of ‘a proposed reduction of 6 cents per 100 lbs. from 
the Twin Cities and Duluth-Superior on grain and grain 
amg) originating in northwestern Minnesota, North Da- 

ota, Montana and a few points in South Dakota, shipped 
by way of Peoria, in the case of the first carrier, to territory 
east of Buffalo and Pittsburgh, and by way of Sault Ste. 
Marie and the Canadian Pacific RR. to points in New Eng- 
land in the case of the ‘‘Soo’”’ Line. (V. 123, 665, 940, 
1204.) On Feb. 17 1927 the Commission decided against 
these reductions. (V. 124, p. 1305, 1463.) 

Under the Hoch-Smith resolution passed by Congress on 
Jan. 30 1925, the Inter-State Commerce Commission was 
directed to make a thorough investigation of the rate struc- 
ture of common carriers. A petition was filed late in April 


1925 by the Western railroads for an increase in revenues in 
(Continued on page 259) 












































Railroad Companies 


United States, Cuba, Canada, Mexico and Other Foreign Countries. 

































































Subscribers will confer a favor by giving immediate notice of any error discovered in these tables. 























| 
RAILROAD COMPANIES Miles| Date Par Amount Rate When | Last d 
[For abbreviations, &c., see notes on page 8) Road | Bonds| Value |Outstandiny % Payable | and Maturity, "Wilamnts ave Payable” 
Akron & Ba Belt isc peta a 10S, Ur *&r| 22.56, 1902 | $1,000} $732,000 | 
ron arb Belt—I1st M gsfdca -Usmx.c*&r) 22. J 2; 4 J & DiJun 
Akr Can & Young—lIst M $1,500.900 g call 105 CICI| 18.99) 1910 100| 1,500:000| 6@ |J & JJuly11930  |Clovelad Trust o> © 
Gen & ref mtge g Ser A $4,000,000 red (text)._xxxc*} 18.99) 1925.| 500 &c 750,000 6g |A & O/Apr 1 1945 Cleveland and New York 
do_ Ser B red (text)___.-.-.----.-.-------- xxxc*/  ---| 1926 500-1,000 800,000} 5% g¢ |A & OjVAprl 1945 Cleveland and New York 
Northern Ohio Ry lst mtge (guar p & i) -------- Ce/152.35) 1895 | 1.000; 2,500,000 5a |A & OOct 1 1945 Cent Un Trust Co, N Y 
Equip trust cert red 102........-....--------- c*; .-.| 1926 | ,000 200,000 4% |lJ & DTo1941 °+~&=&'|.«...- ’ 
Alabama Great Southern—Ordinary stock --- --.. . ere] coe | 50| 7,830,000| See vext |J_ & D'June 28 '27, 614|\Ghocks malied ~~~~""77~ 
Preferred stock 6% and participating $4,000,000--- awn ane 9 50; 3,380,350) See text |F & A'Aug 15'27,6% do 
First M gold ext in 1908 (V 85, p 1645, 1460) -.Fz.c ---| 1878 1,000) 1,749,000'5(6)@ |J & J\Dec 1 1927 Farm L & Tr, N Y-&"B 
General mortgage £1,160,000-------------- Cc 290) 1888 | £100) . £711,500} 5g |J & D)Dec 1 1927 Morgan .Grenf & Oc, Lon 
First consol M $25,000,000 gold----..---- G.zc*&r* ---| 1913 $, £& fr} $4,312,000 5¢ \J' & D\Dec 1 1943 Guaranty Trust Co NY 
Raut Canty east Ces Fit 3190 000 oa eee ---| 1830 | 1-000! os ocoon, «68S LL & site Jan. 15 1935|Guaranty Trust Co,NY 
trust Series ‘ epqccce| ove d ,090, Apri 
Alabama Midland—See Atlantic Coast Line RR. | . To April 1968 | P Morg an & Co, NY 
Alabama Tennessee & Northern RR Corp— 
Common stock $2,500,000 v t c__._..-.---------- oss) wave | Ce ranscnt ste dinates <i nbd medic await holed 
Peano OU B call 102% Mp.xzxe*| 188] 1018 | 100 &e| *'990:000| a’ J & JlJuly 1 1948 hin SPLNBA'T Os HP 
or lien M $3,500.000 g call 102% ------ p-XXxC c : . & JiJuly1 1948  ~— |Chat&PhN NY 
Gen (2d) M $2,116,000 g call 105 Co__- -- ~~. 186| 1918 |..-.--.-| 2.116.000] See text |. _._._—~ Oct 11948 _ |Amer Erle Oe uy 
Alabama & Vicksburg—Stock 34.200 000 ----- ---| 143) ---. | 100} 4.200 000) See text |\Semi-ann|Apr 1 1927 3%|_-----_---_-_----_ 
First Mtge gold bonds Series ‘‘A’’ red (text)-.c*.--|  ---| 1924 | — 2,500,000] 5¢ |M & N|May 11974 {Natt Park Bank, N Y¥ 
i = Sy tee a ym hy y gi — | 100} 3,500.000| 8 J pola ye igh ong 
bany usq—Stock, divs guar by en one eeel sane | 3, h ee text | & 4JiSee text i'Del & 
pant $10,000,000 g ga p & fconv itext) Usmx.c*&r| 142| 1906 |1,000 &c| 10:000.000| 33 aA & a 1 1946 wis’ maces ’ yied 
| 























AKRON & BARBERTON BELT RR.—Belt line at Barberton, O., and 
Fairlawn to Akron, O.; total, 22.86 m. Stock, $100,000, owned equally 
by the Pennsylvania Ohio & Detroit, Baltimore & Ohio, Erie RR. and 
Northern Ohio Ry. Bonds auth., $1,500,000; issued, $1.240,000; $508, 
redeemed by sinking fund; $260,000 for future needs. The I.-S. C. Com- 
mission has placed a tentative valuation of $1,228,360 on the total owned 
and $1 .225.000 on the total used property of the company as of June 30 1916. 
REPORT.—For 1926: our 
er 


Int., 
Rentals, &c. Balance. 


Calendar Years— Gross. Net. Income. 
Sere $438,223 $91,679 def.$55,813 $35,866 None 
Si cbicwcansencane 402,948 86,251 def.51,266 34,985 None 


Pres., E. T. Whiter; V.-P., Daniel Willard; Sec., 8S. H. Church; Treas., 
B. McKnight, Pittsburgh, Pa.—(V. 120, p. 2007.) 
AKRON CANTON & YOUNGSTOWN RY. (THE).—Miles of track 
owned: Main line, 18.99 miles; yard track and sidings, 22.74 miles. Stock, 
all issued, $1,500,000. V. 92. p. 1434; V. 95, p. 678. Initial div. of $4 per 
share was paid on Oct. 1 1925; same amount paid Jan. 1 1926, Oct. 1 1926 
and Jan. 1 1927. In Jan. 1920 obtained control of Northern Ohio RR. un- 
der a 999-year lease from Lake Erie & Western RR. _ See that co. below, 
The gen. & ref. mtge.6% gold bonds, series A, are callable, all or part, at 105 


B. 





and interest to and including April 1 1935; thereafter at par plus a premium | 


of 14% for each year of unexpired maturity. _Theseries B bonds are callable 
all or part, at 105 and interest to and including April 1 1935; thereafter at 
par plus a premium of 4% for each year of unexpired maturity. Of the 
remaining bonds authorized under this mortgage, $1,500,000 are re- 
served for refunding the first mortgage 6s of 1930 and the balance may be 
issued up to 90% of the cost of additions or betterments to fixed property, 
or 65% of cost of additional rolling stock. V. 120, p. 1875; V. 122, p. 605. 
The I.-S. ©. Commission has placed a tentative valuation of $1,626,245 on 
the total owned and $1,626,935 on the total used properties of the company 
as of June 30 1918. 


REPORT .—For 1926: 

Calendar Years— Gross. Net. Int. Rents .c&c. Balance. 
, Se ePepeer r= $3,313,877 $935,039 $734,383 $200,656 
_ ea 3,194,729 688,397 267 ,936 420,462 

Pres., H. B. Stewart, Akron, O.; Sec., P. J. Pahler, Akron, O.—‘( V. 123, 





p. 79.) 

ALABAMA FLORIDA & GULF RR.—Operates from Cowarts, Ga, 
on Atlantic Coast Line RR., south to Greenwood, 32 miles. The I.-S. C. 
Commission has piaced a final valuation of $195,810 on the total owned 
and used properties of the company as of June 30 1918. Capital stock, 
$50,000; par 3100. First mtge. 7% 8. f. gold bonds, due April 1 1941, 
$150,000 V. 113. p. 530. Pres., W. 8. Wilson; Aud., J. B. Bivings, 
Dothan, Ala.—(V. 122, p. 3234.) 

ALABAMA GREAT SOUTHERN RR. CO. (THE).—Owns Chatta- 
nooga, Tenn., to Meridian, Miss., 292 miles (about 30% double tracked); 
leases Belt Rv.. Chattanooga. 1.42 m.: trackage, 245 m.: total operated, 
318 miles. The I.-S. C. Commission has placed a tentative valuation of 
$21,150,000 on the owned and used properties of the company as of June 30 
1918. 

ORGANIZATION.—Controlled by Southern Ry., but operated inde 
endently. V. 81, p. 1722; V. 82, p. 159. Owns $975,100 stock of 8S. W 
Jonstruction Co., received for $833,300 Cin. New Orl. & Tex. Pac. stock 


LATE DIvs.— 16. °17. 18. °19. °20. °21. °22. '23 ‘24 °25. °26. 
Oommon stock...-- -. 7 7 3 li 7 6% 7 7 7% 7 13 
Preferred stock Bae 7 6% 7% 7 6% 7 74 7 12 

Paid in 1927: Oa pref., Feb. 143%% and 1% extra, and Aug. 15, 34 
and 3% extra. On common, June 28, 314% & 3% extra. 


BON Ds.—The [st consols ($25,000,00U) are issuable in lettered series. 
$5,223,500 reserved to refund Ist 5s and gen. 5s, $8,150,000 for second 
track, at, say, 330.000 per mile; the remaining $7,313,500 for improve- 
ments at not over $500,000 yearly. V.97, p. 1285 1582, 1820; V. 98, p. 72, 
1534. 

Equipment trusts issued to Director-General! for rolling stock allocated 
to this company See article on page 3 

REPORT .—For 1925. in V. 122, p. 2639, snowed: 


Operating Net (after Total Int., Pref. Common Balance, 
Cal.yrs. Revenue. Tares). Income. Rents,&c. Div. Div. Surplus. 
1926__10,59%,163 2,728,463 3,405,218 632,757 439,446 1,017,900 1,315,116 
1925__10,433,271 2,999,281 3,640,581 642,242 236,625 548,100 2,213,623 
1924__10,093,450 2,487,078 2,818,680 655,424 253,526 587,250 1,322,489 
1923__10,853,219 2,469,543 2,793,010 762,570 236,625 548,100 1,245,712 
1922__ 8,524,804 1,483,909 1,799,379 716,948 236,625 548,100 297,706 

BALANCE SHEET as of Dec. 31.1926 in V. 124, p. 2273 


» p. 22738. 
For latest earnings, see ‘‘Railway Earnings Section”’ (issued monthly). 
OFKICERS.—Pres., Fairfax Harrison; Sec., C. E. A. McCarthy; Treas., 

Charles Patton; Comp., E. H. Kemper. Principal office, Birmingham, 

Ala. Trensfer office, 120 Broadway, N. Y.—(V. 124, p. 104.) 

ALAB .MA TENNESSEE & NORTHERN RR. CORP.—Owns and 
operates i86 miles main track, extending from Calvert, Ala., alt junction 
with Sovthern Ry. System, north to Reform. Aja.. on Mobile & Ohio 
RR. Extension being constructed from Calvert to Mobile, about 28 miles. 
Also terminal tracks and valuable harbor frontage in Mobile, Ala., formerly 
owned by Mobile Terminal & Ry. The I.-S. C. Commission has placed a 


000 | 











tentative valuation of $2,204,700 on the owned and used propert f 
company, as of June 301918. V. 124, p. 1814. ae See oF’ es 


‘ se “EATON tase . ba Aahame, Oe. 12 1918 as successor of the 
; - Railway, foreclosed and reorganized per plan in V. 106, p. : 
V. 107 pv 299. 400, 1286, 1579: V. 108, p. 1720 4 > 


tt Sl ae vous trust has Peay dissolved. 
NUS.—The only fixed charge for the first five years is the y 
6% prior lien bonds, which were issued for cash per plan. o8en,ae8 
Of the remainder of the $3,500,000 issue, $1,400,000 is reserved for use 
under restrictions in extending the line if found desirable, northerly 50 miles 
‘ty connection with the St. Louis-San Francisco Ry., and southerly to Mo- 
hile, 30 miles. with necessary improvements, and the final $1,150,000 will 
oe restricted to pure impts. and extens and the refunding of equip. obliga- 
setin new or otk 
The gen. lien (2d mtge.) 6% gold bonds wereonan income basis up to 
Dec. 31 1923 (no interest having been paid), but from Jan. 1 1924 were 
entitled to 6% per annum. ‘The holders of the bonds in June 1923 re- 
ceived 4 communication asking them to consent to the reduction of the 
Interest rate from 6% to 2% annually. The company made a payment 
at the rate of $20 for each $1,000 bond to all holders of General M ortgage 
bonds who became parties to the agreement and deposited their bonds with 
the [Irving Bank-Columbia Trust Co., New York. The plan was declared 
operative in Oct. 1923. Compare V. 116, p. 2880; V. 117, p. 1662. 
Government loan, V. 113, p. 2612. 


REPORT.—For 1926: 


Cal. Yrs. Gross. Net. 

1926... $857 ,466 $56,793 $54,383 $100,933 
OFFICERS —John T Cochrane, Pres., Mobile; Louis V. Bright, V.-P., 

New York; KH. A  Carsveny, Sec., and K. R Guthrie Treas., Mobile. 

DIRECTORS.—Louts V. Bright and I. H. Lehman, New York: John T. 
Cochrane and John T. Cochrane Jr., Mobile; H. A. Smith, Hartford; 
F. J. Lisman and George C. Van Tuyl Jr., New York.—(V. 123, p. 2514.) 

ALABAMA AND VICKSBURG RY. CO. (THE).—Owns Vicksburg to 
Meridian, Miss., and branch, 141 miles. 

The I.-S. C. Commission has placed a tentative valuation of $7,691,997 
on the total owned and $7,691,734 on the total used properties of the 
company as of June 30 1918. 

The 1.-S. C. Commission on May 3 1926 authorized the lease of the road 
to the Yazoo & Mississippi Valley RR., under the guarantee of the Illinois 


Interest, 
Other Inc. Rentals, &c. salance. 


$10,241 


Central. V. 122, p. 2942 

4 DIVS.— { °98-'99. ’00. '01-"03. ’04-"14. °15. °16-"18. °19-'24. '25. '26. 
tO er %* 5yrly. 6 6 yriy. 7 yrly. 5 7 yrly. 7yrly. 8 5 
> gage Met. GueseMe cates [Ob 10s ccccs. -uxsco 00 _- 


The stockholders voted Dec. 10 1924 to increase the capital stock from 
$2.100.000 to $4,.200.000, the increase being distributed to stockholders of 
record Jan. 2 1925 as a 100% stock dividend. 

Paid in 1927: April 1, 3%. 

BONDS.—The first mtge. Series ‘‘A’’ gold bonds are redeemable as an 
entirety on any interest date upon 90 days’ notice at 1074 and int. on or 

rior to May 1 1929, at 105 and int. after May 1 1929 and on or prior to 
May 1 1964, and at % of 1% less than 105 and int. for each succeeding 


year. 

Of the $2,500,000 Series ‘‘A’’ bonds, $1,936,900 were used to retire a like 
amount of 6% Gold notes which were issued to take up maturing bonds in 
i921, and the proceeds from the remaining $563,100 of bonds were used to 
reimburse the treasury for expenditures made prior to May 1 1924 for addi- 
tions and betterments.—V. 118, p. 2040. 


OFFICERS.—Larz A. Jones, Pres. & Gen. Mar.; W. Brewer, 
J. E. Cambias, Treas. Office, New Orleans, La.—(V. 122, p. 2912.) 


ALASKA GOVERNMENT ROAD.—(V. 123, p. 321.) 
ALBANY & SUSQUEHANNA RR.—(See Map Delaware .& Hudson.). 
ROAD.—Owns Albany to Binghamton, N. Y.. 142 miles 


LEASED for term of charter, viz., 150 years from Aprii 19 1851, to Del. & 
Hudson Co.; rental was 9% per annum on stock (44% J. & J.) (V. 56, p. 
774). but the courts having held that the stock was entitled to the benefit 
of refunding effected tn 1906. $120,750 additional rental was paid tn Jan. 

early. beginning 1910, making 3.45% available for corporate purposes 
an. 1914 to Jan. 1918, 20 cents wa: deducted yearly for co.’s Federal 
income tax. A special dividend of 30% ($1.059,000) was paid Nov. 16 
1909 from the proceeds of the judgment for back rentals due by reason of 
refunding. A special dividend of 3.25% was paid Jan. 10 1916 and again 
Jan. 6 1917 and Jan. 4 1918, but no special payment was declared In Dec. 
1918, owing to Federal taxation In Jan. 1920 paid 14% extra and in 
Jan. 1921, 1922, 1923, 1924, 1925, 1926 and 1927 paid 2% extra. 

BON Ds.—Trnhe bounds are guar. p. & |. and until Apr. i 1916 were con- 
vertible Into D. & H. stock—$500 stock for $1,000 bonds; $3,556,000 were 
so converted ($3,500,000 pledged by D. & H.; V. 105, p. 389). V. 80, p. 
1174, 1362, 2343. Guaranty, V. 82, p. 989. 

OFFICERS.—Arthur W. Butler, Pres.; George Welwood Murray, V.-P.; 
QC. F. Coanev. Sec. & Treas.: Arthur A. Gamunell, Asst. Sec. & Asst. Treas. 
Office, 24 Broad St., New York.—(V. 123, p. 3315.) 


Sec.; 
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RAILWAY STOCKS AND BONDS 
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RAILROAD COMPANIES 
(For abbreviations, &c., see notes on page 8} 


Miles Par 
Road 


£ 


Value 


if 


Places Where Interest and 
Dividends Are Payabie 


li 





12 


Albany & Vermont—Stock 3% guar by rental -- -- 
AlzomaC & Hi Ry M g gu red 106 text Usm.xc* 
2d M incomes g $3,240 Usm 
yr Cen Terminals lst M g rd 106-..--Usm.xc* 
oma East Ry—Man & No Sh Ist M rd Usm.c* 
Aifecheny & Western—Stock $3,500, 
y 3 400 000 gor out P t (en )---G.xe* 
sflens alley— ennsylvania 
Allentown Terminal—lst M § ext co cal began big) Ce. —™ 
Amador Central—Iist M opt ( mat 13 
Ann Arbor—First mtge $7,000 d-.-.Mp.xe* 
Impt and ext M $10,000, ~~ ‘boo 
Secured gold notes red (tex 
Equip gold notes series of 1921 
£quip trust ctfs Series A red 105 due semi-an__xxxc* 
Amer Loco Co notes due $12,656 quar 
U 8 Gov't Federal Settlement notes 
Apalachicola Northern RR—I1st mtge $2,000,000 g- 
Arizona Eastern— 
t Refunding M sf F.c*&r 
Ark & Mem Ry, B&T—I1st M $7,500,000 g G.yc*&r* 
Atchison & East Bdge—lst M g sf red at per Ce.x 
Ate Top 4 Santa Fe Ry—Stock, com $350 
Stock pref $131 ,486,000 5% non-cum 
Chena | Santa Fe & California Ist M g---BB.zc*&r 
General mortgage gold (see text) Ce.xc*&r 
Adjust inc M cum since July 1 1900 Ce. ae 
do _ interest Geenpee te payable &N 
Eastern Okla Div list 0,000,000 ¢.G. aetie 
Transcon SL ist M $30,000, red 110_G.xc*&r* 
Rocky Mtn Div lst M $20, 000. g red_G.yc*&r* 
Bonds convertible till June 1918 red (text)_G.xc*&r* 
oor’? **9’’ &  t."’ Also in treas. Dec. 31 '25 of “‘r”’ $1.92 
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LBA A VERMONT | RR Come road from Albany to Waterfora 
nsselaer & Saratoga in 1 and now oper 
Deb. . Hudson Co. Annual rental, $20.000.—(V. 106, p. 923. 
ry tes CENTRAL & HUDSON BAY RY.—Owns from Sault Ste 
Matis, Ont., and Michipicoten Harbor to a connection with the Can. North 
ern R 272 miles; branch to Helen Mine. 12 m.; extension to Hearst on 
Gra Trunk Pacific Ry.. 50 m.: total. 334 miles. Cash subsidy, $6,400 
per mile. Land grant, 2, 1: 37,144 acres, of which about 1,752,240 acres sell 
owned by Railway company. V. 103, p. 2076; V. 99, p. 1671; V. 101, 
ii2., aon ., Superior Corp. guarantees, see that company AP 
ustr' 

Owns stock and leases for 999 years Algoma Central Terminals, Ltd., 
with bonds secured on termina!) properties and on ono. p09 Ist M. 5% 
bonds and $99,300 stock of Alnese Eastern a 95. 
1540; V. 96, p. 651, 1020, 1491; V. 99, p. 268, 536: a “Sy p. 702: V. 104. 
Pp. 1700; V. 105, p > Whe 

PLAN. -v 1086 apes recegeniansice plan was 
10H. 3 2076; V. 103, p 104, p. 1700. 105. p. 908). 
nder this plan a committee including O. 4h ‘i. Smith- Senehess and 
J. e Dalton, for the Railway bonds, and Sir Alexander Roger and Andrew 
Williamson for the Terminals bonds, vote the common stock of both cos. 

The interest on the Railway list M. — June 1 1934. and interest and 
sinking fund i. the Terminals bonds to be paid only if and to the extent 
that joint net earnings avaliabie for the purpose permit ( t as “44 
cated ow), ‘but the interest to be cumulative up to Rau. sept to 
6% per annum, if earned, in the foll priority (a) T bonds for 
current and all prior years 3% p. a.. yment, however, to be a fixed 
oy tion for each year after Aug. 1 1921. (b) Both issues pari passu 

ough one issue, (c) Railway bonds, a. Em: (d) Any arrears up to 
erminals sinking fun if) way bonds, 1% 


2%. 
5% on either issue. @ T 
ba. yd Lp = the a of me i Buperior 


— of tl the 5% bonds of Algoma Centra) Terminals sd : Sea April 
1917. 3% for event to Aue. 1915; April 301918 interest at 3% perann. 
iod from Aug. 915 to June 30 1917: Nov. 1 or. bi for year Or ieis. 
191 ; Nov. 1 1919, a for 7 to June 1919: May 1 14% for six 
months from Aug. 1 1921; Nov. 1 1033, 1 oi May 1923- 1% %; Nov. 1 
1923, 14 i Ma 1 1924, weer yf 1K%%: May 1 1925, 14%: 
Nov 113% May 1 1 126 20: ’ Soe a 1926, %. Railway 5s 
Nov. Tots tated 2%: 1926, 1 $19 9 received 1%. - 107, D. 9; 
. » PD 
~ Stock, commen. ss 000,000. all owned by Lake Superior Corp.;: pref., 5% 
ees (including $3.000.000 new pref., represented by 
.¢.) The aa es shares have a D e of $40 each. V. 105, p. 71. 
Virst mtge. bonds, see V. 91. p. 93° v159. 1327, 1573 
REPORT .—The operations of the railway company and Algoma Central 
Terminals for the fiscal year ended June 30 1926 resulted in a net profit 
Setore bond interest, of $35,355, as against a net loss before bond interest, 
120,636 for the fiscal year ended June 301925. V. 123, Ps 3176. 
» R. Home Smith; Sec., Alex. Taylor, Toronto: Treas., J. M. 
Comp., ‘E. B. Barber, Sault Ste. Marie, Ont. —(V. 123, p. 3178. ) 


ALGOMA EASTERN RY. CO. (THE).—Owns from Sudbury, Ont., to 
Little Current (Manitoulin [sland) through nickel and copper districts, 
86 m., completed Jan. 1 1913; branches, 3 m. Land grant 682,692 acres, 
of which 133,666 acres still owned by Ry. Co. Balance was sold in 1922 in 
Ontario, and the last installment on purchase price was paid in Sept. 1926. 
In addition there were cash subsidies from Province and Dominion of 
Canada. V. 92, p. 265; V. 95, Rs 748. pate of and. ¥ -117,p.1014. Leases 
for 999 years Algoma Eastern Terminal. s, tar qovellng interest and 

ng fund on 0000.00 a mtge. bo eo See Algoma Central 
Terminals, Ltd. 6 under Algoma Central & Hudson Bay Ry. above. 

Common Stock, $2 ,000, all tay and pref. 5% non-cum., $1,000,- 
) issued. ‘Or bret, ‘and ‘$1 common owned pm, Lake Superior 

Serporation. (M 2 Shore Ry.) auth. 000,000, issuable 

0,000 per mile (ssued $2,282 467), guar., prin. nt., by Lake Supe- 
Flor Corp They are sub to call as a whole at par or may be drawn at 
meth i. Bd 5, 396, 463, 527, 1032; V. 93, p. 227, 406; V. 94, p. 1382; 


RE ORT. —For yearXended se Ry: 1926 howst: Net earnin: 
$205, 266: interest and rentals $181 ; reserved for income tax, $2, rs 4: 
net income, $21,560. Pres., Montgomery. § 8.8. Ont.; 

. Taylor, Toronto; Treas., x M. pie es . 8. Marie. ae 121, D. 190733 

ALLEGHENY & WESTERN RY.—(See Map Buff. Roch. & Pitts.)— 
Punxsutawney to Butler, Pa., 60 m. and br. 15 m. An extension of Buff. 
Roch. & Pittsb., to which leased in erpetuity for guar. of bonds, taxes and 
6% on stock. Uses B. & O from Bu er to New Castle and Pittsburgh under a 

ge arrangement, making in all 156m. V.70,p.849.—(V. 124, p. 367.) 

ALLENTOWN RR.—Topton to Kutztown, Pa.,4.39m. Stock, $1,268.- 
884 (par $50), incl. $1,071,400 owned by Reading Co. No bonds. 

ALLENTOWN TERMINAL RR.—Owns 3.27 miles of railroad in Allen 
town, FP. Oe connecti ng the East Penn. (Phila. & Reading) Pd ar 2 ee of 
N.J. _ Leased for 999 years to Phila. & Read. and Cent. of N. J 
ment from Coal & Navigation — 2» yd int. LE bonds pe be Be on on 

1 1929, the interest rate 


50,000 stock (par $50) taxes and corp 
Bonds were extended from July 1 “919 og July 1 Ie 
being raised from 4% to 96%: the mortenge security remains unimpaired but 
the guaranty of P & y. and Lehigh Coal & Nav. Co. was canceied. 
Oailavle at 102% aly —(V. 50, p. 422; V. 108, p. 2628.) 
ALTON & EASTERN RR.—This road on April 1 1925 took over the 
yw wm ee about 41 es of track formerly operated by the Chicago Peoria 


R., which it had bo t at auction for ©} 350.008, 
The newly acquired tracks run from G ton, Ill., to East St. Louis 
“or paews as ne the **Bluff Line.’ 
mF y, including tracks, roundhouses and other buildings, was 
—_ Duncan of Alton, Pres. of the Litchfield & Madison RR., 
¥ who. represented a@ syndicate formed to buy the properties. See also 


AMADOR CENTRAL R- ony! . Martell, Cal., 12 m. $400.- 
000, par $1 iy >. +p: 156 Year ending Dec. 31 1926, gross, 
$55,543; a xt inc., , $4,818; other inc., $787; def. after int. 
rentals, &c., $23 702. ‘in 1911-12, 6 6 23%. ,000 from’ accumulated 
surplus, 1918 and 1 i rk 1% each yr. Pres., Meta J. Erickson, San Fran- 
cisco.—(V. 88, p. é 


at Ingo efmeet (V. 102, p. 885. 


Alton; 


Stock, 





ANN ARBOR RR. CO. (THE).—Owns from Toledo, 
on Lake Michigan, 294 miles; o 
Kewaunee and Manitowoc, wis 


O., to Frankfort, 
tes car ferries between Frankfort, Mich., 
, and Menominee and Masistique, Mich. 

Owns capital stock of Seatutinns & Lake Superior. Manistique. Mich. , 
to Doty, Mich., 48 miles (with branch, 15 miles). V.92, p. 1108; V.107,p. 
1344, $156: V. 106, p. 2194, 2410. 

The {.-S. ©. Commission on Nov. 2 1925 approved me acquisition by 
the W ‘aot Ry. Co. of control of the company by 7a ase of its gant 
er (95.8221% acquired as of Dec. 31 1926.) 121, p. 2398; V. 122, 


p. 5. 
The fing! valuation as of June 30 1915 has been fixed at $11,127,277 by 
the I.-8S. C. Commission. 


= RTOCK.—-Common, $3,250,000; pref., $4,000,000; 5% non-cum., par 


BONDS.—On Dec. 31 1926 $3,670,000 impt. & extension mtge. 6% gold 
bonds had been issued, of which $155,000 were im treasury and the balance 
pledged as collateral for notes. 

The 6% secured gold notes of 1925 are red. all or part on 30 days’ notice 
at 102% and int. during first year and at 4.0 ft rg less during each suc- 
ceeding year to maturit Secured by pl ge $2, eg ~ of impt. & 
ext. mtge. 6% gold bon “due May 1 1941. 08 Bice se 

Equipment trusts issued to a SG for ML ate allocated 
to this compan Le ata pegs S one ¥- 114, p. 1764; V. 120, p. 1086. 
Equip. trusts 118, Ps 430, 1266 

Government lean, ¥. litt p. 1369; V. 112, p. 256, 371. 

REPORT.—For 1926 in V. 124, p. a showed: 

Calendar Years— 1926. 925. 
Total oper. revenues___. $5,882,293 
Net oper. revenue 1 437 .03 
Taxes, & 289,749 


Operating income_._. $1, 7 286 $1,161,291 $908 89 2 
Other income 114,335 109,244 


117,533 
Gross inco $1,261,621 $1,270,535 $923,425 
Hire of Arne. ment, &c__ 263,642 213,657 300,612 444,394 
Interest on funded debt - 442,985 491,894 380,229 358.436 
Int. on unfunded debt_- 95,495 67,317 33, 28,448 
M 37,988 15,089 12,137 


36,535 
$020 540 $843,416 
$336,857 $80,008 
For ae earnin see ** Ra ote ay Earnings Section’’ (issued monthly). 
BALANCE SHEET as as of Dec. 3 1926 in V. 124, p. 2275. 


Geonans. wap a William H. Williams, Pres., J. E. Taussig; 
V.- '< Sec. ae «2 Optenon: V.-P. & Gen. Mer., &- H. Sido; 
V.- a 2 ® owell: "Auditor, . Cress. Office, 120 Broadway, New 
You. —(V¥. 122, p. 2182.) 


ANTHONY & NORTHERN RR.—Reorganized in 1919 as the Wichita 
orthwestern RR., 


APALACHICOLA eepereemett R.—River Junction to Port St. Joe, 
95.62 miles; Franklin Junction to Apalachicola, 3.06 miles; i main line 
owned, 98.68 miles. Main line leased from Atlantic Coast Line, 0. nie vy 
and side tracks owned, 9.02 miles. V.87,p.935. Capital stock, $1, 

The I.-S. C. Commission has placed a tentative valuation of 
on the owned and used properties of the company, as of June 

Bonds, $2; 000,000 (Ill. State Tr. Co., E. St. Leuis, een, 
committee, A. T. Perkins, St. Louis, Chairman: D. N. Kirb 
and W.C. Fordyce, which collects interest only as earned. 
subsequent coupons were not paid at rr an in Dec. 
and in Dec. 1918, $17,400, was paid on past-d 
Dec. 1921, when ‘$14, 800 was aid; Feb. 1923, 
paid $86,525; Feb. 1925 paid $35,570; April 1926 


REPORT.—For 1926: 
dar 


4. 1923. 
$5, i367, 692 $5, 532,186 $5. 602. 575 
1, $25. 90 1,241.30 575 
267 ,617 289,997 + 983683 





$951,309 
115,088 
$1,066,397 








Net in 


1917, $37,000 
e coupons; then none until 
paid $04, 700; March 1924 
paid $3,875. 


Other Interest, Balance 
Net. Income. Rentals, &c. pees 
$5,760 $12,543 $119,541 def.$101,238 
254,621 35,654 10,051 120,230 def.96,124 
OFFICERS.—A. T. Paap. Chairman and Pres., St. lous: B. W. 
Eells, V.-P. & Gen. a . J. Lockwood, V.-P., St. Louis; R R. Tomp- 
kins, Sec. & Treas., ia mi. &. Drake, Auditor, Asst. Sec. & Asst. 
Treas., Port St. Joe, Fa. —(V. 122, p. 2942.) 


ARIZONA EASTERN RR. CO.—Owns Maricopa to Hassayampa, 
Ariz., 74 miles; Bowie to Miami, ey 136 m.; Cochise to Gleeson, 35 m.; 
Temple to Mesa, 8 m.; other, 36 m.; leases Phoenix, Ariz., to Winkelman, 
92 m.; other, 1 m.; total, 383 miles. Stock auth., $40, 000,000, of which 
$9 000,000 outstanding, all owned by Southern Pacific Co., which in Nov. 
1924 was authorized to lease the road.—(V. 122, p. 477.) 


ARKANSAS & LOUISIANA MISSOURI RY.—In rated in Eguiat- 
ana in Aug. 1920 as successor to Arkansas & Louisiana Midland RR. 
ag? 111, p. 790, 895, 1369; V. 112. p p. 1143; V. 113, p. 69, 291; V. 121: 
Dp. 

ARKANSAS & MEMPHIS RAILWAY, BRIDGE & TERMINAL CO. 
—Owns double-track bridge (with wagon-way) across the Os River 
at Memphis, Tenn.; opened for traffic July 15 1916. V. 103, 321. 

Stock outstanding $2,520,000 owned one-third by the bee Louls 
Southwestern Ry., Chicago Rock Island & Misso 

Pacific at OR FR. agreem 
These roads jointly ones severally guarantee the ist M. ‘bonds. - and int., 
by endorsement. Of the $7, 500° 000 Ist M. bonds, $2, 250. are in the 
company’s treasury subject to the indenture of Dec. 21 1917, = 426,000 are 
outstanding; $324,000 have been retired thro und and $1,500,000 
are unissued. All or any part of outstanding bends a Jeend at 105 and 
int. on any int. date prior to March 1 1929; at 104 and int. on March 1 1929, 
or any int. date thereafter prior to March 1 i=: and at 103 and tate on 
March 1 1939, or any int. date thereafter . nnual fund of 1% of 
pencions census of ap ante, bonds outsta: a Fy. plied to purc 
of bonds at not exceeding 100 and int., or if not ontaing® a t that , to 
redemption of bonds at redemption prices as above 

Pres., W. 8S. Martin; Sec. & Treas., Carl Nyquist.—(V. 120" p. 826.) 

and wagon bri 


railroad 
at AlSion, & by it BRIX Se anion Station. Yeed by the he Atch. 
Atchison, the Chie. Burl. 


. & Santa Fe, the Ohic. ie PS So > Pac. and 
00,000; 106 se" WwW. F.Gu ao 
oy wie Cat. Glew Cleveland. O.—(V. 67, p. 578.) 
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RAILROAD COMPANIES Miles | Date Par Amount Rate When | Last Dividend |Places Where Interest 
(For abbreviations, &c., see notes on page 8) Road | Bonds| Value (|Outstanding % Payabie | and Maturity Dividends “Are Payable 
oes tom veribia till eco 1b1E cer (rest) O.2ceer® 1909 |$1,000&c! $1,190,000 J & DI seme Stree 
onds conver e une r -xc o-- ° J 4 & une 
Bonds convertible till June 1923 red (text)G.xc*&r* eael Bae 1,600 &c 526.000 as J & D eet 1900 ss > ’ “- be 
Hutchins & So Ist M g red 105 since 1 --OB.zc* 141| 1898 1,000 192,000 5a iJ & JiJan 1 1928 do do 
& San Jo Val lst M g call 110_-.---.-- Ba.ze| 375) 1896 1,000} 5,810,000 5¢ |A & O/Oct 1 1940 do do 
Santa Fe Pres & Phoenix Ist M g-_--------- Ba.zc*| 193) 1892 1,000} 4,940,000 56 iM & S\Septl 1942 do do 
Prescott & Eastern Ist M guar__..____-.-_- Ce.zc* 26) 1898 1,000 224,000 5¢@ |A & O/Apr 1 1928 do do 
PO? - soe a $60 < “e O00 5 red 110-9- ers 734 139 $ ? £ 18 oN pae 2 & ¥ 8) Mar 1 1962 N do do 
ens Terminal Co—ls ‘old redeem ..-N.xi oe ,000 . 
Atlanta Birm & Coast RR: mmon stock. -----..- o--| ---- None See text |....- . a See te policed ona cian vind Te, 
Atl wecheg & Che Gam use AS 7. ae cae aie ewe 100 fect 5 ar 4 3 May 1927 414 9,|U S Mtge & Tr Go. NY 
anta arlotte Air Line— see text) - - -- - ° : & May 1927 USM 
lst M $20,000,000 ($5,500,000 ser A Eis Ce. etkre 263} 1914 {1,000 &c| 20,000,000;}4% &5\3 & J July isa Central wir Oe: N Y 
Atianta Knesviile & Northern ere Re ged ulaville Nase 1008 | 1.0001 425,0001 6¢ la & Olo & 
ay—ls g red par_-.-- A J ct its Se Ba 
Second mtge ($500,000 w Sewteod) 2b SI 82] 1914 |-----.-- 425,000 6 . J & J 1 et n ome a 
Atlanta Term’I—1st M $2,500,000 ser A “arsasisiz 4.10) 1919 1,000} 1,200,000 6e iF & AjAug 1 1939 Gueue Trust Co. NY 
Atlanta & West Point—Stock $2,464, auth ..... 7 ehes 100} 2,463,600|See text |J_ & D/\June301927 4%/|Atlanta Ga 
Atlantic City—1stM g gu call 105 _------ uP.xxxc* 81} 1889 1,000) 2,200,000 5% e@iM & N/|Mayl1 1929 Reading Terminal, Phila 
Atlantic City purchase money real estate mtge. GP.x onal nae 1,000 75,000 4 A & O|\Apr 1 1930 do do 
Sea Coast prior lien m Oe ind nina adh 68} 1898 100 350,000 5¢@ |A & OjApr 1 1948 do do 
lst cons mtge $4,500, eee aE GP.x} All | 1901 1,000| 1,851,000 4g \J & J\July 1 1951 do do 
Atlanti Coat Li Hy oy Cc Ca ) Stock tas 5 - age soo] Se 1.009 ein 8s . & t et a Noe do D8" 7 Balti. - 
antic Coas ne Co (Conn)— see woe aoe!) ese= ¢ d ee tex ov : ore 
Certif ef indebt inc non-cum $5,000,000_.SBa.zr| ---| 1897 | 100 &c| 5,000,000 5 cur|\J' & D)|Irredeemable yt eons ee 
Atlantic Least Line RR-—Stock common (text) - ont ante 100) 82,328,200|See text |J & J\July 11'27 5%/Treas Ontos Wan. NO 
Class com stock tax exempt (Rich & Pet ctfs) -- awel new 100! 1.000,000|See text |J & J\Jan10'27 5% 
Preferrat stock 5% wv 5 ees ote onuk whee 100 196,700 5 M & N/May 10 ’27 2 qo a0 
Coll tr M gold secured yL& N stk red 105_xc*&r* ~--| 1902 {1,000 &c) 35,000,000 4g iM & NiOct 1 1952 J P Morgan & Co, N Y 
General unified ade A BO g, ogee Min as: s.c*&r*| 4,513) 1914 |1,000 &c\t22,770,000 4% \iJ & D/Junel 1964 United States Tr Oo, N Y 
do do os a eae Us.c*&r*| 4,513] 1914 |-------- 8,809,000 44% ge\J & D/June 1 1964 do do 
do I I haan tee te inte ws ag Us.c*&r*| 4,513] 1914 |-------- 100, 4 J & D\Junel 1964 do do 
Conv debs $25° “362. 500 red 105__....------ SBa.xr ---| 1909 |1,000 &c| 4,444,830 4 M & NI|Nov 1 1939 Treas office, Wilm'n, N O 
Certificates of indebtedness (new).._..--------- zi} .--| 1902 100 &c 35,100 4 M & Irredeemable /|Treas Office, Wilm, 
Equip trust No 4, on $395,300 annually--_-_------ — 0 of eee 3,162,400 6 J & J\To Jan 15 1935|Guaranty Trust Co, N Y 
do No 4-A, due $30,000 annually. _-....-_--- P= > 0} Ae 240,000 6 J & J\To Jan 15 1935 do do 
So cartes Bes 8b FOO teeny ----S Bs) ---1 1058 | than Brahe See S Ato ret eet FP ae SONY 
u ONS Sia ae aan : ; ‘o Fe organ ‘ 
t A further $17,162,684 434s and 333, 62,333 6s in tre\asury jand $1'0,000000| 414s piedgied Dec. 3 1 1925. - 





























ATCHISON TOPEKA & SANTA FE RY. CO. (THE).—On Jan. 1 1927 
comprised 12,211 miles of railroad (11,845 m. owned, including an un- 
broken line from Chicago, Ill., via Kansas Oity, Mo., and Albuquer pe, 
N. M., to the Pacific Ocean; also to Galveston, Tex., and the Gul 


Mexico. For operating purposes the 12,968 miles? ‘e ‘divided as AY 
Atchison Topeka & S. F _.-._- 0.317 | Panhandle &. ota Fe....... 949 
Gulf Col o & Santa Fe ..__1.945 
Also controls jointly with Southern Pacific Co.i1 Wostawesters Pacift 
RR.—which see, 515 miles: Sunset Ry, 50 (s. . 109. p_ 1987 
The shareholders BS w- Oct. head 1917 to soa overs subsidiaries. 


V. 105 .- D. 106 
In Roar 191 1918 the ae. ay Mt. & Pecitis ‘Ry. “ a from Des 
sfcine nes, 4.4 2 aX west to Raton, with branches, Pad a, was purchased for 
$900 Mtn. Div. ist N- 50-yr - 97, p. 363, 442: 
25. B peas st; 1; V. 97, p. 666; 100° 5 D- Ties, Bos01, 
Sitahcans Central RR., Lehi teh Okla. to Chickasha, 133 miles, was 
for 5 years from Aug. I 1914, the 4 renewed for a further 
—- commencing Aug. 1 1924 and ending July 31 1934, and thereafter 
ear to year, subject to termination by either roSiys on 90 days’ notice. 
. p- 1951. ‘An option to purchase the $1, tock and $1,500,000 
AALS onds for $800,000 was exercised in 1917, 500 00 86 7% ig the $1, 200,- 
600 Ist utes. 5% bonds due Aug. } 1986 jbeing one acquir V. 106, p- 
2130. 1944; 99, p. S06: ety 

The Buffalo | (Okla.) Vesthibasieme ‘RR, '52.59 auiiee of road, extending 

from a potas o of coanenies with its main line at Waynoka ,toB Buffalo” 

was | yer 2 6 1920. The stockholders in Ma 1921 al also approved 
the leases of the Osage County & Santa Fe and the County & 
Santa Fe. In Oct. 1921 received authority to lease the California Southern 
BR. V.113, p. 1771. In Agee 1% 1923 was authorized to lease the Rio 
Grande, El Paso & Santa Fe 1759. 

The I.-S. C. Commission on June 30 1926 authorized the company to 
acquire control of me New 7° Central Ry. by purchase of capital 
stock and by lease. - 18 p.4 

Valuation.—The I MS. <0 on Sept. 8 1925 placed a tentative 
valuation of $391 ,162, 318. on the total owned, and $476,120,978 on the total 
used properties of the system as of June 30 1916. 


The Gulf Colorado & Santa Fe Ry., operating 1,945 miles, and the 
Panhandle & Santa ro Ry., 949 miles, were not included in the above 
figures. In addition to the company proper, the r Py nt includes the Cali- 
fernia Arizona & Santa Fe Ry., the Dodge Cit Ximmaron Valley Ry., 
the Garden City Gulf & Northern RR., the Aa & Western the 
Minkler Southern Ry., the Oklahoma Central RR., the Oil Fields & Santa 
Fe Ry., the Rock Mountain & Santa Fe Ry., the Verde Valley Ry. and the 
Western Arizona Ry. V. 121, p. 1345. 


ORGANIZATION.—Organized Dec. 12 1895 under laws of Kansas, as 
successor of Atch. Top. & 8S. Fe RR. Co., foreclosed. V. 60, p. 658. 
STOCK .—The preferred stock has preference as to assets and non-cumu- 
lative dividends not exceeding 5% per ann. 
The company in 1924 was given permission to increase the authorized 
capital stock by $100,000,000 to a total of $481,486,000. 


DIVIDENDS "00. ’01. ’02-’05. ’06. '07. ‘08. '09. "10-'24. "25. '26. 
Cemmon (%) ------- : 3%4 yriy- 4% 6 5 5%6yrly. 7 7 
Preferred (%)------- 5 5 5Byrly. 


5 5 5 
Paid on common in 1927: Mar. D 1%% quar. and 4%% extra; June 1, 


14% uar. and %% extra. 
S.-—The gen. mort. (Abstract V. 62, 731-739; see also V. 63 
on ty or av collateral 
na 


sug V. 86, p. 1098) gives a lien, either by direst mor 
st on 8,580.55 m. of the system, with equip., term 

nissued gen. M. 4s have been reserved as follows: To on under- 
wise ‘bonds, $2,005,539; for impts., &c., be sie. 059; acquisitions of other 
Rn 731 ,018; no longer available, $2. 0-384 | 


neeee) Mige. Abstract, V. oa” Int. perenio e only if 
atti* up to % year, cumulative. SS resent issue limi 1,- 
728,000, — when ‘the $30,000,000 gen. 4s auth. for improvements as above 


have been issued, $20,000,000 additional adjustment 4s may be issued for 
the Same purpose at not exceeding $2,000,000 in any one year, oe L 707 
a majority vote of the adjustment bondholders. Interesi—In N 


id 3%; since, full4% yearly 
et aste Guvision ” 4s of 1903, vi ol: B 434: V- 79, p. 1331; 


Eastern Oklahoma 
1 Short Line” first gold 4s of 1908 are limited te 
$30,000,000 auth. yg The $17,000,000 sold in Aug. 1908 cov ered 693 
miles en » oe the remaining $13,000,000 can ‘a, issued at $25,000 
per mil 100, p. 2008. Compare issue ‘June 26 1915. V. 87. p. 479, 878 

The 4s of. 1905 (349, 711 + a auth. issue) yoree convertible into com. stock 
at oe supe 1 1918. 79. p. 2695; P- 649; V. 81, p. 1174: 

V.82.p 1,867. The4s Mf 1909 were a 7 to com. stock at par to 
} SL Mois. V.88, Dp. ioe. 1559. ame tne te into com. stock 
at ner te Jae 1923. . 90, p. 913, 1043, 1612; V. 92, p. 393, 593, 1700; 
Vii 

The ‘coveral issues of convertibles must be secured by any future mtge. 
ores ~ owned at time the convertible issue was made, are 

at 

The California-Arizona Lines ist and ~ ne of 1912 ($50,000,000 auth. 
fgsue) of which $18.522,672 se are tetanding covers 734 miles of 
read, including the line from codlen te Mojave, 242 miles, which was 

acquired from the Southern Pacific Go., on which there are outstanding 

$4127, 500 Sou. Pac. bonds due Nov. 1 1937. a, latter also cover over 
T1000: miles of Sou. Pac. Co., which has agseee te indemnify the Cal. Ariz 
& Santa Fe Ry. cantess any < claim on account thereof. 

Of the pe anates Cee bonds, $26,295,728 are issuable for not 
exceeding th cash Gonhunes tures for betterments, improvements and 
additions on ‘and after Jan. 1 1912 and $5,167,000 are reserved to refund jne 
qnaeriying bonds, $4,940,000 e Prescott & Phoenix 5s, $ 
Prescott & Eas 


tern $6 and $3,000 on the line from Gets cn iveteshe 4M 
@ wiles. V. 94, p. 649, 696, 766; V.95.p. 543 
Of she Rocky ‘Btn. Die. lst do of 1915, (820,000,000 euth; ieenet, $8.- 
ie a 4 
tn. & Pac. Co., oines to Rato . M., &c., 91 miles. The re- 


100, p. 1593; V. 102, p. 250. 


REPORT.—For 1926, in V. 124, p. 2307. showed: 
1926. 1925. 


1924. 1923. 
Operating Revenues— ; 
Brel ght 196,327, 7.515 174, 4.868.231 231 168, 101,036 166,332,196 


54,636 52,918,570 
19: 155,280 19, 433, 970 


5,410,952 258,683,736 


36,713,084 33,621,546 
$3. st 856 57,605,367 


Mail. os =. & miscell__.. 18, 888. 393 7° 958, 138 
Total revenue 259,040,316 236,942,529 2 
ating Expenses— 


Malat of was R steuct’s 34,656,075 34,205,079 
nee of equipment... 47, ‘4s 683 46,893,904 





SEES. 6 PE I 5,171,495 6.740.213 4.460.560 4,216,341 
Transportation—rail line 76, 901 "305 72, 601 72,599, 043 73,590,674 
Miscellaneous operations ,314 184,790 36,350 77,472 
General expenses -.---_--- 491.466 5,518,571 5,212/236 5,036.334 
Transp. for invest.—Or- 997,029 821,431 1,587,821 1,071,467 














Total expenses_--_-_-.-.- 168,759,308 163,541,728 170,314,808 173,076,268 
hed railway oper. rev... 90,281,008 72,788,781 66,325,760 67,987,108 
EE ee 20,986,148 17,565,042 17,730,961 20,316,491 
Gaenlisstinkszy. a 48.39 , 66,085 112,187 
Joint facility rente..... $..-... 85,482 1,245,435 1,196,156 
. oper. income____ 69,246,469 55,764,194 47,299,098 45,178,78 
Hire. of equ uip.—cred. baiDr2/487,611 Dr1.328.693  '551:912 1,760,908 
Joint facility rentincome Dr679, ‘977 "716.673 677,704 618.732 
Net ry. oper. income. 66,078,881 53,666,693 47,283,279 46,362,271 
Non-Oper. Income— 
Inc. from lease of road-- 208,260 201,052 187,961 189, 
Miscell. rent income- --- 446,350 2,887 417,476 440, 
Misc .non-op .phys .prop 188,273 172,952 159,472 9 ASF 141-703 
Dividend income_.------ 2,822,822 3,461,980 1,559,033 
Inc. from funded secur.. 1,180,670 934,270 3,202,802 3: 634 ,532 
Inc. from unfund. sec. 
i Pe csiiechnaden« 1,310,546 916,820 1,022,795 1,449,137 
Inc. from sink. & other 
reserve funds___.___- 902 831 52 45 
Miscell. income credits_- 28,974 74,105 104,280 144,183 
Gross income-------- 72,265,677 59,375,815 53,937,149 53,866,541 
* Deductions— 
Rent for leased roads--- 10,604 11,067 10,917 13,073 
Miscellaneous rents---- 165,635 171,170 173,969 166,403 
Miscell. tax accruals---- 54,545 61,827 53,896 48) 
Interest on funded debt. 11,256,182 11,246,718 11,247,995 


0 
Int. on unfunded debt-_., 56,679 123,664 186,605 992 





‘ . 115, 
Miscell. income debits- - 53 1,603,434 111,959 105, 
Preferred dividends._.._. 6,208,640 6,208,640 6,208,640 6,208, vr 
Common dividends----. 18,011,736 16,268,665 14,525,594 13,909,2 
Calif.-Arizona Lines bds. 

sinking fund_-__-.-_-- 19,560 18,994 18,437 17,896 
§8.F.&8.J.V. ny. Co. 

bonds sinking fund--_-. 56,440 29,042 26,776 26,897 
Balance, surplus-_-_--- 36,335,110 23,632,593 21,372,359 21,925,078 


For latest earnings, see “Railway Earnings Section” (issued monthl y). 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 2267: 


OFFICERS.—wW. B. Storey, Pres.; E. Engel, A. G. wee, V.-P.: 
L. ©. Deming Compt.; E. Copeland, Kee, wireas.; Oo. Cooper. 
Asst. Treas.; J. W. acLachlan, Asst. . Oo. Jones, Aust. Sec. & 
Asst. T eas.; J. E. Baxte , Gen. Aud. ive coe PD. 3063). 


DIRECTORS .—Charles Steele, Edward re news Henry S. Pritchett 
Myron O. Taylor, M = re t Open & & ills, W. O. Potter, New York; 
8. T. Bledsoe, E & tis, W. B. ‘Siorey, Chic o; Andrew C. 
Jobes, Merriam Kan.; el. 3 B.S opeka; W. E. Brown, ichita, Kan.; 
Arthur T. Hadiey, New Haven. Offi ffices, 5 Nassau St., New York, an 
80 East Jackson Boulevard, Chicago rm(V 124, p. 230.) 

approaches 
rd Air Lin Line Ae 


” A TENS TERMINAL CO.—Owns freight terminal of and 
Ga. Stock, $25 900, equally owned by Sea 
Gainesville Midland. which agree to pay opera ($280.0 ceed and interest 
charges in proportion to tonnage used. Bonds ($2 + issue), see 
table above. Pres., E. R. Hodgson, Athens, Ga.; Sec. & Treas., Gerdon 
©. Carson, Savannah, Ga. 


ATLANTA BIRMINGHAM & COAST RR. CO.—Incor 


. under laws 
of Georgia on 4 1926, and . the property o 


the Atlanta 


Birmi m & ‘Ausntic ay, Co., as per soqrengesatse lan dated Feb. 23 
1926 (V. a p. 1164 $f). Owns Brunswick, Ga., irmingham, Ala., 
455 m.; Sessoms to Waycross, Ga., 26 m.; , Hitzaerald to a homesvale. 


Ga., 80 m.; Atlanta to Manchester, 76 m.; 637 m. The I.-S. 
Commission has placed a tentative valuation of 3 3u8 '548,250 on the fa 
of the company as of April 1921. 


® STOCK.—The preferred stock is redeemable as a whole only at 103 and 
divs. on any div. date after Jan. 1 1935 u wee 3 months’ notice; non-votin 
os in case of continuing default in the payments of two semi-annua 
in which case it is to have exclusive voting power so long as any 
Gefault continues. Dividends at the rate of 5% cumulative are yp 
by the Atlantic Coast Line RR., which owns the entire 150 shares 
(no par by © of common stock. The guarantor also agrees to redeem the 
preferred at 103 and accrued dividends in case of liquidation, dis- 
Haterrty or zd up of the affairs of the company, whether voluntary or 
involuntary; or in case of merger or consolidation, or any transfer or con- 





v , whether by operation of law or oth of, or asubstantial 
part of, the the yoy noth & Coast RR., while any of its preferred 
tock shall be outstanding. 
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RAILROAD COMPANIES Miles | Date Par Amount Rate When = Last Dividend |Piaces Where Interest and 
[For abbreviations, &c., see notes on page 8) Road | Bonds| Value |Outstanding % Payable and Maturity Dividends Are Payable 
Atlantic Coast Line RR (Concluded)— 
Firet cone Ciet M1 om 1 GBs miles) closed. Fexc*&r*| 3,941| 1902 |$1,000&c|x50,863,0001 4¢ IM & sJul 
cons (Ist M on 7 miles) c _-F.xc*&r ‘ ‘ c| x50, d gs }j) SJuly 1 1952 United States Tr Co, NY 
North East (S C) cons M zold Flor to Charleston_xc 102| 1883 1,000 657 ,000 6g iJ & J con 1 1933 United States Tr Oo. NY 
Atlan C L of SC gen Ist M (1st on 594m) g-SBa.zc*| 696) 1898 1,000} 5,047,000 4g \|J & JJuly1 1948 Safe Dep & Tr Co, Balt 
Richmond & Petersburg consol mtge gold-__Ce.xc* 27} 1890 1,000 00,00 1% giA & OApr 1 1940 Brown Brothers, N Y¥ 
Wilm & Weidon Gas n M ($938,000 are 4s) g--SBa.zc*| 47 1885 1,000; 4,000,000/}4g&5e)J & JJuly 1 1935 First Nat Bk, N NY ,&Balt 
Wiimington & Newbern Ist M gold assum_-SBa.z 91) 1897 1,000 106,000 4g¢ \|F & AAug 1 1947 Safe Dep & Tr Co, Balt 
Nor & Car Ist M gold (P Pt Vato Tar, N C)_Ce.zc* 110} 1889 1,000} 1,314, 5¢ |A & OApr 1 1939 Central Union Trust,N Y 
Second mortgage gold__--__-_--------. SBa.zc*| 110) 1896 1,000 ; 5g¢ |J & JJan 1 1946 Safe ep i s Ty Co, Balt 
Sav Fla & W lstMeg $2, 444,000 are 5s)__Mp.xc*&r| 543) 1884 1,000; 6,500,.000|}5g&6g/A & OApr 1 1934 vases Co, 
Charleston & Savannah gen m a gold____SBa.zc* 111] 1886 1,000; 1,500,000 7g |J & JJan 1 1936 o 
Bruns & W ist M (Bruns to Albany) g gu--Mp.zc 167| 1888 500 &c| 1,407,000 4g 3 & jJJan 11938 do 
Alabama Midland Ist M g (Bainb oy ontg)--Mp. xc 174| 1888 1,000} 2,800,000 5e IM & NNov1 1928 Ohat&PANB& Troe, NY 
Florida Southern first mtge gold____-.----- AB.ze 244) 1895 1,000} 2,417,000 4g i353 & JJan 1945 United States Tr Co, N ¥ 
x Further $388,000 in treasury Dec. 31 1925 and $75.!000 p/|ledged | 
| 
REPORT.—For year ending Dec. 31 1925, showing: \istributed as a 100% dividend (V. 67, p. 954), and In 1900 $10,000,000 4% 
Calendar Gross Net, after Other Interest, Balance, ertificates of indebtedness ane . 500,000 of Atlantic Coast Line 
a Earninas. Tares Inenme ? Rents. os: Eun welosi #R. Co.) as a 100% dividend. Be : V. 73, p. 493.) 
ee $345,016 $72,212 543, 120,2¢ ° ° ° ° e ° ® cinta 6 ’ ’ 
1925--2.221- 3d4s.1ss *35t 207 843'438 “aw '596 “det304.951 | , CASH DIVI-{ ‘05. ‘06. ‘07. ‘08. 09. 10. 11. 19°10°23. 24, "25. "26 
Reales 4,810,482 263/829 deb22'795 485,935 def244.901 | DENDS (%)----| 10 10 8 _ 9 19 10 12 yearly 1434 *21 22 
OPA 4,638,689 defS6.968 87/514 397.298  def396.76z |; ..* Incl. an extra div. of 4% paid. Jan. 15 1925. +t Inc. 2% extra paid 
Wcunenes 4.017.228 df379,662 79.850 (393,258def 693.070 Nov. 30 1926. 


2 
For latest earnings, see ** Railway Earnings Section” (issued monthly). 


OFFICERS .—Pres., Reni L. Bugg, Atlanta; V.-Ps., Lyman Delano, 
Wilmington, No. Caro:: V.-P., J. L. Edwards, Atlanta; Sec. & Asst. Treas., 
Bm. ks Borden, New York: fry Sec., F. D. Lemmon, New York; Asst. 
Sec., A. B. Vv. Gilbert, Atlanta; Treas., W. E. Paschall, Atlanta.—(V. 
124, p. 501.) 

ATLANTA & CHARLOTTE AIR LINE RY.—Owns Charlotte, N. U., 
to Armour, Ga., 255 

In 1914 it was i _ > modity the operating contract made with the 
Richmond & Danville RR., under which the dividend to be paid will p ng 
9% yearly without regard to earnings. instead of a maximum of 7%, 
pendent upon gross corning? the Southern Ry. to have an ~ oo to pur- 
chase the stock on any dividend date at ag per share in cas 98. 
ap 1765, 1918; V. 98, p. 1991; V. $9. 195, 536, 608; V. 106, p. 2758 

Ry.). The final $4, ,000 1st M $ was sold in 1917 on poyee® of 
AT, &e. V. 104, p. 1044. V. 102, p. 1058, 1162; V. 101 


D. 286, 368; V.'103. p. 577. 6 
Pres. Geo. F. Canfield, N’. ¥.—(V. 104, p. 1044, 1898; V. 105, p. 388.) 


ATLANTA & ST. perth we BAY RY.—Owns Dothan, Ala., to 
Panama City, Fla., on Gulf of Mexico, 82 miles. Stock auth., $1,000,- 
000; outstanding, $300,000; , $100. Citizens & Southern Bank of At- 
lanta, trustee of first mtge. ’. 98, p. 391, 1460: V. 88, bp. 685: V. 83. p. 270. 
The I.-S. C. Commission has placed a final valuation of $1.026,150 on the 
owned and used properties of the company, as of June 30 1917. Fer year 
ending Dec. 31 1926, gross, $313,389; net after taxes, def. $116.515; other 
income, $6,003; interest and rentals, $115,374: bal., def., $225,887. Pres., 
Minor C. Keith; Sec., H. H. Hanson, both of New York.—(V. 124, p. 501.) 

ATLANTA TERMINAL CO.—Owns union passenger station opened 
May 14 1905, with engrondhee. used by Southern Ry., Central of Georgia 
Ry., Atlanta & West Point RR., po. Birmingham '& Atlantic Ry. and 
Seaboard Air Line Ry. The L.-S. C. Commission has placed a final 
valuation of $2,926,315 on the property of the company as of June 30 1918. 
Stock, $150,000, owned in equal proportions by the first three companies 
named. The stock receives 4% per annum, payable March 1 of each 

ear, charges and expenses being ey by the five using companies on car 
asis. The $1,200,000 series A bonds are guaranteed principal and 
interest by the three companies owning the stock. They were issued to 
retire the $1,500,000 Ist mtge. 4s, due July 1 1953. Secured on entire 
terminal property. V. 109, p. 577, 1271. President, R. B. Pegram.— 
(V. 123, p. 1870.) 

ATLANTA AND WEST POINT RR. CO.—Atlanta, Ga., to West 
Point, Ga., 93.19 miles. The Georgia Railroad & Banking Co. owned 
$936,100 stock, but sold same in 1910-11 to the lessees at $135 per share 
with option of repurchase at same price. 

In Mar. 1920 announced that the Georgia RR., the Atlanta & West Point 
and the Western Ry. of Ala. would in future be oper ted in close organiza- 
tion independently. The three properties will be difected as to operation 
from Atlanta, Ga. 


The I.-S. C. Commission has placed a tentative + eee of $6,053,000 
on the it Bee and used properties as of June 30 191 

DIVI NDS.— 13a 1923. '24. ’25. '26. 
Gusanan Te} PEE see ae satiate = _6% yearly 7 8 8 

Extras: Oct. 1 1899, 2 - Feb. 1'26,20%. Paidin1927: June 30,4% 

REPORT .—For rue: 

Oper. Other Interest, 

Cal. Yrs.— Gross. Income. Income. Rent'ls, &c. Dirs. Balance. 
1926__.-$3,173,185 $544,182 $201,875 $423,685 $689,808 $322,371 
1925- 3,184,181 600,000 233,478 293 894 197 ,O88 343,158 

For latest earnings see ‘‘Railway Earnings’’ Section (issued monthly). 


Pres., C. A. Wickersham. Office, Atlanta, Ga.—(V. 123, p. 321.) 
ATLANTIC CITY RR.—Camden to Atlantic City, 57.90 miles; branches 
Winslow Junction to Cape May, N. J., 55.61 miles; Williamstown, 22.68 
wiles: Gloucester, 10.86 miles; Ocean City, 14.22 miles:tota!. 161.27 miles. 
2.2 1278. The 1.-S. C. Commission has placed a tentative valuation 
of $7,801 50 .500 on the owned and used property of the company, as of 
une 
STOCK. —siamaaet, $2,625,000; pref., $1,000.000 (par $50). Reading 
Co. owns over 99% of stock, and guarantees cones. 4s, prin. & int. Form 
of guaranty, V.75, p. 1398. Of the latter, $2,649,000 are reserved to retire 
7 ae a 73, p. 81. There are $22,800 Sea Coast ‘‘A’’ 5s: 
The ist 5s due May 1 1919 were extended at 54% interest until May 1 
1929 (subject to call at 105 on and after May 1 1924), and unconditionally 
guaranteed. principal and interest, by the Reading Co. V. 108, p. 1721 
glia 1926: 
Ja 


4 Other Int., Bal., 

Yrs.— _ Gross. Net. Inc. Rentals. Def. 
1926- -----$4,796,785 $494,606 $120,753 $856,789 $24) ,430 
1925._---- 5,043,448 600,559 97,061 832,852 135,232 


eee monthly) 
. H. Ewing: V.-P. 
Paisley .—Office, 


For latest earnings see ‘‘Railway Earnings Section” 
OFFICE +. —Pres., Agnew T. Dice; V.-P. Oper., 
Fr. Traf., E. D. Hilliary; Sec., J. V. Hare; Treas., H. oe 
Reading Te(minal, Philadelphia, Pa.—(V. 122, p. 1164.) 

ATLANTIC COAST LINE CO. (THE).—Organized May 29 1899 
in Connecticut and owned June 30 1926 $19,930,827 common stock and 
a large amount of bonds of Atlantic Coast Line RK.; also stocks and bonds 
of other gompanins. 

STOCK, &c.—Reduced in 1914 to $8,820,000. V.98. p. 234. 609. 

As to the certificates of indebtedness, see editorial Oct. 1897, Supple- 
ment, p. 3; V. 65, p 564; V. 71, Dd. 1310. In 1898 $5,000,000 stock was 








REPORT.—For year ending gene 30 1926, = V. 123, B 2649, nares: 
192: 





Years Ended June 30— 192¢ 192! 1924. 
Total income.-._.....--. $2,37 3 1217 $2, 078. $90 $2,062,418 $1, 891, 90 
Expenses and taxes-_-_-.__ 2,65 3 50, 62,277 
Sa 252. 47 267, is? 293,189 208" et 
Other income____._--_- $°540 ee ee 
i céeatndacan 3; 719° 900 ~=-:1,852,200 1,102,500 1,058,400 
SE eee $357,431 def$90,950 $604,452 $481,565 
Pres., H. Walters: Sec., R. D. Cronly; Treas., J. J. Nelligan. Office, 


Bridgeport, Conn.—(V. 123, p. 3315.) 


ATLANTIC COAST LINE RR. CO.—(See Map.)—Operaies from Rich- 
mond and Norfolk, Va., to Fort Myers, Moorehaven, Port Tampa and River 
Jet., Fla., on the south, and Montgomery, Ala., and Augusta, Ga., on the 
west, reaching the rts of Norfolk, Va.; Wilmington, ) Po Ree harleston, 
§. O.; Savannah and Brunswick, Ga., and Jacksonville and Port Tampa. Fla. 


Lines Owned and Trackage— Miles.| Lines, Owned, &c., (Con.)— Miles. 
Richmond, Va., to Port Tampa, Brunswick, Ga., to Albany__.. 169 


ak as a tien ae ee as ag 912 Dupont Jct. to Fort Myers, Fla. 300 

Norfolk, Va., to South Rocky Haines City to Immokalee_ --- - 126 

| EERE AS ES 115 Sylvan Lake near seamen to 
Quan to Wilmington__.. 10 St. Petersburg, Fla_.._._.-- 145 
Wilmington, N. C., to Pee Dee Palatka, Fla., to tirocksvilis. 145 

a a al Pac aad Na 97 Milldale, Fla., 00 ¥866..ccs05 203 
florence, 8. O , to Augusta, Ga. 167 Branches, &c.._...-...__-__- ,860 
Sumter to SCohimbia A meen ieanave Leased— 
Yadkin Jct. (Wilmington,N.C.) \Oentral RR. of So. Carolina— 

yf ee eee 116 Lanes to Sumter, ° 
Waycross, Ga., to Folkston,Ga. 34 Other lines_.......-...-.---- 


Jesup, Ga., to Montgomery,Ala. 355' Tot. miles oper. Dec. 31 1926.4 966 


Ajso owns one-sixth Interest in the Richmond-Washington Co. Leases, 
jointly with the Louisville & Nashville RR., the Georgia RR., 571 miles. 

In June 1924 the I.-S. C. Commission authorized the company and the 
Louisville & Nashville to acquire joint control of the C ee: Clinchfield 
& Ohio Ry. and its subsidiaries by lease. V. 118, p. 3075; 119, p. 941. 

The Tampa Southern RR. Oo., an auxiliary company, \n 1917 let con- 
wracts for a 50-m. line from Tampa, via Orient, to Palmetto, and in April 
i919 was operating from Uceta to Palmetto, 35.6 miles. In Jan. 1920 the 
line hetween Palmetto and Bredenton Fla. was cormonleted ond ploced in 
service. V. 105, p. 2457. In Dee. 1926 a line from Sarasota to Eutopia 
10 miles, was put in operation. The Fort Myers Southern RR. Co., a sub- 
sidiary company, extended its line from Collier County to Naples, Fla., 
12 miles and put same in operation in Oct. 1926. To build 40 miles in 
Florida, V. 121, p. 2398. 

The I.-S. C. Commission on Nov. 4 1926 authorized the company to 
acquire control of the Columbia Newberry & Laurens RR., by purchase 
of its capital stock. The Commission in Dec. 1926 also authorized the 
company to acquire control of the Atlanta Birmingham & Coast RR. Co. 
by purchase of its entire common stock (150,000 shares of no par value), 
and to assume obligation and liability, as guarantor, in respect of the pref. 
stock of the Atlanta Birmingham & Coast RR. See that company above. 


Tentative Valuation.—The I.-S. C. Commission has placed a tentative 
valuation of $151,700,000 on the owned and used property, $1,065,705 on 
the owned but not used property, $2,659,373 on the used but not owned 
(leased) property of the company, as of June 30 1917. The report also 
includes the properties of the Central RR. of 8. C. and the South Carolina 
Pacific Ry., which are included in the figure for property used but not 
owned. V. 124, p. 105. 


ORGANIZATION .—On April 18 1900 absorbed by consolidation (V. 70 

9. 840, 893), Wilmington & Weldon RR., Atlantic Coast Line RRs. of 8. OC. 
cod Va. and Norf. & Car. RR. On April 10 1902 absorbed the Savannah 
fla. & Western Ry. Co. TheSt .Johns & Lake Eustis Ry. Co. was merged 
June 12 1902. Florida Sourmern and Sanford & St. Petersburg were merged 
April 1903. V.76 Wine 8,971. Jacksonville & South Western was merged 
July 28 1904, the inston & meee Valley RR. Co. Feb. 18 1909, and the 
Oonway Coast & Western RR. Co. on July 11912. In Oct. 1913 the rail- 
toad of the Sanford & Everglades RR. Oo. was purchased by and conveyed 
to this company. In July 1922 acquired control of the Rockingham RR. 
V. 115, p. 307. The Atlantic Coast Line Co. (of Conn.) June 30 1926 
swned $19,930,827 common stock, $17,640,000 having been distributed 
March 10 1914 among its stockholders. ‘See that company above. V.70,. 
0. 893; V. 71, p. 1116, 1310; V. 83, p. 560. 


In Oct. 1902 acquired $30,600,000 of the $60,000.000 Louisville & Nash. 
RR. stock and in 1913 an additional $6,120,000. On May 1 1923 the L.&N. 
aid a stock div. of 62% %, increasing this company’s holdings to $59.670,- 
0. On Dee. 31 1926 this $59,670,000 stock was on deposit along with 
$306,000 stock of Louisville Property Co., as security for ey compan 
$35,000,000 collateral trust 4s of 1902. V. 75, p. 733, 792, 905; V. 79, p.7 5. 


STOCK.—At!. Coast Line of Va. class A (Rich. & Pet. ctfs.) tax-exempt 
teck was assumed as so much of the com. stock of the new company 
The stockholders on Dec. 13 1926 increased the authorized capiti al stock 
by $24,000,000 to $100,000,000. Of the additional stock, $13,756,500 was 
offered at par to pref. and common stockholders of record Nov. 30 1926 


to the extent of 20% of holdings. V. 123, p. 2771, 3177. 
DIVS. (Bi % x *12-'14. °15. °16.°17 to -" °24. °25 "25 "Sis 
Com. (incl Pecens 6 7 fmm § 5 T7yearly. 8 8 974 10 
Paid and declared in 1927: Jan. 10, 344% and 144% extra; July 11, 344% 


and 14%% extra. 





14 


RAILWAY STOCKS AND BONDS 


[Vor. 124. 








RAILROAD COMPANIES Date | 


[For abbreviations, &<., see notes on page 8) 


Miles Par 
Road 


Value 


Rate 
% 


When Last Dividend 


Places Where Interest and 
Payabe | and Maturity 


Amount 
Outstanding Dividends Are Payable 





Atlan & Danv—Ist M $4,425,00u g int rent-_-Ba.xc* 
Second mortgage $1,525,000 gold int rental_-Eq.xc* 

Atlantic & North Carolina—Stock $1 ,800,000- - - - 
First mtge gold bonds 

Atlantic Quebec & West—|st “" callable 110. -.-.-_c* 
Second mortgage debenture 

Atlan & West— ist M $1,500, 600 g red 105__FBa.c* 

Augusta & Savannah—Stock 5% rental Cent of Ga_ 

Augusta Union Station—First M $250,000 g-SBa.x 

Austin & N W—See Houston & Texas Central 

Avon Gonegee & Mt Morris RR—Stock (see text) - 
altimore Chesap & & AGantip~ is M gold- Mp.20* 

Balt & Cumb Vall Ry—See Western Maryland 

B & CV RR Exten—Stock gu ($270,000 carries 7 %) 
First mortgage interest rental Me 

Balt & Harrisburg Ry—See Western Maryland Ry 
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BONDS.—In A 


1924 the Unified Mortgage of 1909 was closed and 
a new $200,000, 


GeneralUnified M age was made permitt (unlike 
the mortqpee of 1909) the issuing of bonds in series at various rates of interest 
The old Unified 4s held b > Rt Co. and the Atlantic Goast. Line Co. 
$21,330,000 and $3,008, exchan ed once fe es 
ys, $ cs $. oni 98, o. 761. O70. L154, 1 43; 100, 
see V. P;.3 237. Tne Unified Mtge. was s aoian 
o3e6e =" the $83,795,012 general unified bonds issued to May 27 1926 
31,679,000 were on that date in hands of public ($31,579.000 at 4% % 
and $100,000 at 4%)and $8,353,684 at 4 Ze and $3: .762,333 at 6% were 
held in the treasury, while $10,000,000 4s were pledged as collateral. 
V. 106, p. 2235. 
Purposes for which the $200,000 000 General Unified Bonds were or are issuable. 


Iasuable as Series A 4 4s to refund $30,847 484 Unified 4s 
Reserved to retire 4% certficates of indebtedness, pref. 
and debenture bo bonds 4,963 ,960 
Reserved to retire underlyiny bonds 84,438,750 
Reserved (along with any bonds not issued to retire certificates 
of indebtedness) for future *onstruction, improvements, &«__ 79,749,806 
The 10-year secured notes of 1920 were redeemed May 16 1927 at 103 
and interest. 
The 4% convertible debentures are redeemable at 166 9 
vertible into common stock at #135 a share to Jan. 1920. 
As to the $35,000,000 collateral trust 48 of 1902, see \geanbiantion’ 
above. ra. A are subject to call at 105 in amounts not Tess than $100,000 
The W n & ae 44s ($1,500,000 authorized, of which 
$720,000 catabepiions are guar., p. & |., -~ ‘endorsement. V. 84, p. 1246. 
As to Winston-Salem South Bound RR. "guar. 4s, see that company. 
Equipment bends, series D, V. 112, p. 60. Series E, V. 122, p. 1164. 
senna —For 1926, in v. 124, p. “ an 


were coD- 
no7. p. 1513. 


926. 
$68. 001,687 so4. e37, 121 
ae - 257 O77 22,042.71 ° 17,755,927 
, 1 347 ,2 1,281,724 
2,835, 344 3:026.193 
80,548 


864 ,232 54 
1,652,802 


2,251 ‘076 
Beltway oper. rev___-$97,086, 517 $93,997,698 $81,785,921 
mere Expenses— 

t. of way & struct_$13,018.939 $10,820,231 $10,660,590 
Maint: of equipment___ 18,518,916 17,544.83 16,833 ,082 
Traffi 1,878,173 1,724,863 »be '249 
Tran 34,469,600 32,310,002 29,063,109 28, ale. 876 

834,480 804,997 465,338 4,306 
1,981,662 1,761,194 1,781,757 1 43 ,085 


Operating expenses ___$70,701.770 #54 966,121 $60,335,126 $59,868,428 
Net from samwey eper _ $26, iit 747 yt 576 $21,450,795 $21,013,882 


Tax accruals 5,000 5,625,000 5,425,000 
"22° 630 42 


,600 ,000 

20,033 59,234 

Railway eper. income_$19,637,117 $22,411,543 $15,766,561 
Non-operating Income— 

Hire of Be on geemeery 

Joint ity rent income 

Dividend income 

Income from unfunded 
securities & accounts_ 

Income from fund. secur 

Miscell. & other income-_ 

Dividend approp'’n ____ 


924. 1923. 
$57. 288,726 $56,580,484 
17,995, 


083 
1,239,674 
2,658,978 

763,584 
1,644:506 
$80 882,310 


$10,191,289 
17 349,030 
1,734,842 


2,34 341 263 











$15,546,425 


Cr.14,415 
388,498 


4,866,998 


558,695 
ya f 34 


352,74 373, 
2, 057 ‘BRbydd. 1371 ,724 xdeb 685,862 


$24,359,318 $26,997,970 $20,783,199 


ct— 
Rent for leased roads_ $50,076 $46,276 
,- a Oe -D 2,015,237 r.2, 187.549 
Joint facility rents 424 ete 378,304 
llaneous rents___- 
Int. on unfunded debt_- 
Int. on funded debt___- 
Int. & divs. on equip. 
trust notes, &c 


3.897.690 
510,132 





, " 


rl 
24,672 
6,031,281 


472,368 

,0 420,000 
46,233 44,952 
$14,462.287 $17,111,418 


82, 
43.313 
5,997 542 


617,402 
420,000 


16,362 
6,031,282 
517,386 
420,000 
46,306 
$12,589 ,983 
28,645 





y' 
Inc. appl. tos. f., &c. ous 28,424 20,363 
Income approp. ‘for inv 


in pays | prop 570,933 440,749 


Transferred to P. & L.$13,862,929 $16,650,307 
Credit balance Jan. 1_-_ 83,071,732 71,276,846 63,.503.519 55,440,787 
Miscellaneous credits. - - 267 ,484 182,097 377,159 562,709 


Total surplus $97,202,145 $88,109,250 $76,192,864 $68,524,385 

Pref. “iividends nih tee 83 835 9,835 83 
bem ge divs. ---- 4,801,034 04,801,034 24,801,034 4,801,034 

_— is appropriated for 
roperty _ - 136,849 27 ,243 15,682 137,868 
poy Mpa | road 
25,374 47,788 16,162 
156,002 

41,679 55,967 


$12,797,073 
25,617 
249,152 250,566 
$12,312,186 $12,520,890 








count 
Miscellaneous debits. - 26,641 


Bal. credit Dec. 31..-$92,046,410 $83,071,732 $71,276,846 $63,503,519 
x Extra div. 7 1%, Linge | ge non-oper. income to common stockholders 








July 10 1924. on common stock of 1% -_ 10 1925, 1% 
Jan. 11 1926, end Pin Sule 10 1926. z See also ‘x. also ‘‘y.”’ 


BALANCE SHEET, as of Dec. 31 1926, in V. 124, p. 2419. 


For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 
MS Lhe ye —Chairman, meury Walters: Pres., J. R. Kenly; Exec. 
V.-Pres.. Lyman Delano; V.-P., R. A. Brand; V.-P. & Gen. Counsel. 
Geo. B. Elliott; V.-P. & Gen: Mer.., P. R. Albright; V.-P. & Sec., Herbert 
i peeves; v V.-P., T. F. Darden; Treas., John T. Reid; Comp., W. D. 
aig. 


Divetiors ——o Walters, J. R. Kinly, George C. Jenkins, Waldo New- 
comer, J. Nelligan, F. B. Adams, H. L. Borden, F. W. Scott, F. K. 
Borden, {eRe Delano, George B. Elliott, H. C. McQueen, W. W. Mac- 
kall. Office, 71 Broadway, New York.—(V. 124, Dp. 367.) 


ATLANTIC & DANVILLE RY. CO. (THE).—West Norfolk to Dan 
ville, Va., 205.1 miles; three branches, 22. ; ) aes James River Jct.to Clare- 
mont att. ge) 50.36 miles; total, 27 Leased to 

1899 to July 1 1949 for Xi. 
come sattichent to cover int. charges, with privilege ‘of renewals for terms of 
99 years. Total available income from lease, &c., $370,987. In addition 
the Southern Ry. agrees to pay the same a of dividends on common 
stock as paid on its own common gos: - 71, p. 447; V. 79, p. 625. 
Suit to enforce provisions of lease, V. 95, — 1606. 


BONDS.—Of the $4,425,000 4s of 1900, $500,000 can be issued only for 
improvements upon request of Southern Ry., interest charges to be co verea 
by increased rental.—(V. 89, p. 1410: V. 95. p. 1606.) 

Pres., Edgar Newgass, London, Eng.: Sec. & Treas., 
208 Southern Produce Bidg., Norfolk, Va. 


ATLANTIC & NORIH CAROLINA RR.—Morehead City to Golds- 
boro, N.C.,96 miles. State of North Carolina Aug. 1917 owned $1,266,500 
of $1,797,200 stock. V. 96, p. 862 1088. Leased from Sept. 1904 to Jan. 1 
1996 to Atlantic & North Carolina Co (the lease being later transferred to 
Norfolk Southern RR.) for int. on bonds, taxes, &c., and divs. at 3% for 20 

years, then increasing (893 every 10 ar ears till 5% is reached; gy 6%. 
Divs. — 1893. 1894 f 95 1896 1897 1898 1899. 1 . Under lease 
Per cent. as above. 

The $325 000 int ‘eile. en a due July 1 1922 were paid off and 
new 20-year bonds were sold to take place of same. V. 115, p. 2683. 

ay Ernest M. Green; Sec. & Treas., W. Stamps isoward.. —<AV. 137. 
D- 


ATLANTIC QUEBEC & WESTERN AAS, —Paspebiac to Ga ooo, Que- 
bec, 102% miles; trackage, 1% $2,000,000 in $100 shares. 
The interest due July 1 1917 on . M: 5%, yee bonds was not paid, 
and the bondholders gree to forego all interest during the war except 
in eo far ag earned. 105, p. 1616. 2007: V. 91. p. 1253. Unpaid 
interest, V 109, p. 1985, ¥, ‘111, p. 2422. A 5% Second Mtge. Debenture 
amounting to $2.050 dated une 30 1919, ue Jan. 1940, filed Sept. 30 
i919. V. ioe. M40.” Chairma Pres., Earl of Ranfurly, London, 
Eng.—(V. 109, + 1985: V. 111, p. "2492.) 


ATLANTIC & WESTERN RR.—Sanford to Lillington, N. O., . 
k, ,000: per. aie: Bonds issuable; at $12.000 per mile See 
table above. The I.-S. C. Commission has placed a final valuation of 
$241,720 on the total owned and op a gy of the company as of June 
Ol E. T. Ussery of Sanford C., was appointed r ver in Dec. 


REPORT.—For 1926: 


C. O. Haines, 


Other ins Int. & Rents. Bal., 
$220 $28,805 $103 312 


23 ,309 376 29,364 6.018 
366 Madison Ave. , New York; Sec. & Treas., 


New York. General office, Sanford, N. C.— 


88 ,06 
Pr CG. Huffer Jr., 
W. R. Sullivan, 33 Pine St., 

(V. 124, p. 105.) 


AUGUSTA & SAVANNAH RR.—Millen to Augusta, Ga., 53 miles. In 
1895 re-leased to Cent. of Ga. for 101 years at 5% on stock.—(V. 106, p.709.) 


AUGUSTA UNION STATION CO.—Owns union passenger station at 

Augusta, by all roads entering the city, the latter under their 
opera conten providing for interest on the bonds and 4% dividends on 
stock. tock, wee: noe | 130% 7% paid in), held ouenlly, by Southern Ry., Atlan- 
tic Line lessees of Georgia RR. V. 78, Pp. 2333; V. 9.p . 500. 

The I.-S. C. ye has placed a final valuation of $235, 649 0 on the 
total owned and used property and $32,925 on the used but not owned 
ey of the company as of June 30 1916. 

Chas. A. Wickersham; Sec., W. H. Vincent.—(V. 121, p. 835.) 


AVON GERESFO & MT. MORRIS RR.—Mt. Morris te Avon, N. Y., 
17.7 miles. The I.-S. C. Commission has placed a EO valuation of 
$475,000 on the property of the company as of June 30 1 Leased to 
Erie ae Feb. 26 1896 in perpetuity; rental (after i911 048: of on stock. 
(See V. 63, p. 512; V. 62, p. 318, 589.) 


BALTIMORE CHESAPEAKE AND ATLANTIC RY. CO.—Owns 
Claiborne to Ocean City, Md., 87.22 miles: Salisbury, Md., to Fulton, 
0.55 miles; total, af 77; trackage rights, 42.99 miles; steamer tore owned, 
750 miles. The I.-S. ©. Commission in Dec. 1924 authorized the co. to 
acquire control of the Baltimore & Eastern RR. The Pennsylvania and 
allied cos. own FE Ge8l, 000,000 com. and 95% of the $1,500,000 5% cumul. 
pref. stocks. . 92, p. 525, 593. 

cetmenne.-— 1905. 1906. a i os 1910. 1911. 1913. None 
Preferred (%) 7 8 2% since 

The interest on the Ist mtge. bonds jm . 1 1922 and seubsequent 
semi-ann. dates was not paid; Pennsylvania RR. purchased coupons due 
on Mar. 1 1922 to Mar. 1 1926; in July 1926 the ale yo RR. an- 
nounced that it would not purchase any further coupo A bondholders’ 

rotective committee has formed consisting of PW flliam B. Skelton, 

uewiston, Me. (Chairman); Josiah 8. Maxcy, Gardiner, Me.; Franklin R. 
Chesley, Saco, Me.; Fred G. Boyce, Jr., Baltimore, and William G. Edin- 
burg, ‘ew York. ‘Depositaries, First Nat. ae of Lewiston, ue and 
a ae & Deposit Co. of Baltimore. - 116, p. 2128; V. 123, 
p 
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| 
RAILROAD COMPANIES Miles | Date | Par Amount Rate When | Last Dividend \Places Where Interest and 
[For abbreviations, &c., see notes on page 8) Road Bonds | Value ossnentg| % Payable | and Maturity Dividends Are Payable 
Baltimore & Ohio—Common stock $210,250,000_.--| ----.| ---- $100 $151 945354, See text; Q—M => 1927 174 Co’s office, 2 Wall St. N Y 

Pref stock 4% non-cum authorized $60,000,000 - - - - one) os 100, 58. 4 | Q—M__|June1 1927 1%) do do 

First M gold red at 105--...----------- Us.xc*&r| 1,687; 1898 | 500 &c| 81 "998. 100) 4g A & OF July 1 1948 do do 
do a Us.c*&r*| 1,687) 1924 | 500 &c 75,000,000; 5¢ \|A & OjJuly 1 1948 do do 

Southw Div Ist M $45. 000, 000 g red (text). F.sc*&r* 910 1899 | §00 &e 45.000.000) 58 \J_ & J \July 1 1950 do do 

PLE & W V Sys ref g red 100._----_-.- Un.xc*&r 1,629) 1901 | e | 42,980, 4g M & N'Nov1 1941 do do 

Convertible bonds r Lot. (text)..--Ce.xc*&r*|  - | 1913 | 500 &c) 63,250,000 448M & S/Mar 1 1933 do do 

Ref & gen M Ser A g (call. all 105)_ __--- yG.c*&r*| 5,084; 1915 |...----- -000 ,000 5¢ iJ & D/Dee 1 1995 do do 
do Ser C (call all 107% beg, 1934)-.-.--- e*&r*) 5,084) 1924 500-1000) 35,000,000) 6 \J_ & D/\Dec 1 1995 do do 
do Ser D (call all 105 beg 1936)_____- ye*&r*| 5,084) 1926 500-1000; 30,000.000| 5 iM & S8/Mar1 2000 do do 

Toledo-Cincinnati Div Ser A call 1024 --Ba-yc*&r*| Text | 1917 | 100 &c| 10,985,200) 4¢ \J & J July 1 1959 do do 

Secured gold bonds cali 102% (text). -Usm.xxxc*&r*| -..-| 1919 | 1,000, 35,000,000) 6 J & J\July 1 1929 New York 

Morgantown & Kingwood RR Ist mortgage-------| ----| 1905 500 &c| 1,500,000 5 ‘J & J\Jan 1 1935 Davis TrOo, Elkins, W Va 

Underlying Toledo Cincinnati Die. Mige.— 

Cin Ham & Dayton 2d aoe = mates gold. - Pace 60) 1887 | 1,000, 2,000,000 4% e\J & JJan 11937 J P Morgan & Co, N Y 

General mortgage $7,800,000 gold ------------ 60) 1892 | 1,000; 3,000,000 5g |J & D/Junel 1942 Kuhn, Loeb & Co, N Y 

CH & D Ry Ist & Ref oS guar. Ba. ze*are All, 1909 | $&¢é | 34,000 4 7. i ee “Pee ear oe 

Piqua & Troy Ist M $250,000 part gi guar p & i____xr 9, 1900 1,000) 7,000 4g \M & N'Nov 11939 Un Sav Bk & Tr Co Olin 

Dayton & Michigan (leased) com stock (guar) - - - -- cack San 50) 2,401,950 3% |A_ & O/Apr 1 1927 1%/Cincinnati, Ohio 

eferred (8% guaranteed) endorsed__-_--------| ----| 1871 50; 1,211,250 8 Q—J _|Apr 1 1927 2% do 
jet. ~ 1p & iend ext in 1911 SO SEES sncane- c 141; 1881 1,000, 2,728,000 4% \J & JiJan 11931 J P Morgan & Co, N Y 
Inderlying Pitts Junc & Wid Div M 3%s— | 

Ounet Witc $2,500,000 con Ist M (1stloan) g MeBa.zc 143) 1886 1,000; 1,009,000 4% eM & S/\Sept11930 Office, 2 Wall St, N Y 
Bon Underlying Pittsburgh Lake Erie West Vir ginta \|4s— 

Clev Lor & Wheel cons M (now ie) gold._Usm.xc* 187| 1893 1,000| 5.000.000 56g |A & O 11 do do 
General mortgage g potoom ccs gaia — 187| 1896 1, 890 .000 5@ \J & D/Junel 1936 do do 
Cons ref M gold red at 1024%-____--------- Eq ze 187; 1900 1,000 950,000 4% e)J & J\Jan 11930 do do 

Cleveland Term & Valley ist gold —— Ba.xc 78) 1895 1,000; 3,301,000 4g iM & N|Nov 11995 do do 

Ohio & Little Kan Ry list M $250, ed 105 g-- "s 72); 1900 1,000 228,000 5g iM & S8S/Mar 11950 do do 

Ohio River Ist M g LR Sts ahs eR SR FP.xc*| 173) 1886 1,000} 2,000,000 6¢ \J & DjiJunel 1936 do do 
General mtge gold Ist on 39 miles_______.--- xc*| 208) 1887 1,000; 2,941,000 5a |A & O/Oct 1 1937 do do 

W Va & P Ist M g 5s scaled red at par____Me.Ba.xc* 179; 1890 1,008} 3,749,000 4g \|A &_ O/)Oct_ 11990 oo do 

oer ak S| ==] 18 |--y.aaa) SAB 8° Up EUBiRS tee 18 n0pe amare te OF 

G) due | TERS: c nvien ‘ e ¢ ‘o Aug ar Co, P 
do due $925,000 ann -...........- OPzss ----| 1923 1,000} 10,175,000 5 F & A|To Feb1 1938 |New York 





























For 1926, gross, $1,427,348; net o 
$16,718; deductions, $211, 249; bal., 
For latest earnings, see * ‘Rail way 


“Tet. $ eaiett  £F53. 169; other income, 


Sasideas Section" (issued age 

OFFICERS.—Pres., rr Murdoch; % nn ie a 
Lewis Neilson; Treas., Hen . Lee; Compt., Ae Fell Jr. 
Street Station, Philadelphia. aay’ 123, p. 2891 


BALTIMORE & CUMBERLAND VALLEY RR, 
boro to Shippensburg, Pa., 26.52 miles. 

for 50 years from July 1 1881, with ee 
and dividend on stock, amounting in all to 


Coun vy; 
Often, al 


EXTEN.—Waynes- 
estern Maryland RR 
” — renewal, for int. on bonds 

8,730.—(V. 75, p. 665.) 


BALTIMORE & EASTERN RR. (OF MD.).—This company has been 
organized in Maryland as successor to the Maryland Delaware & Virginia 
Ry., the property of which was sold under foreclosure. The new com ony 


took charge on Feb. 1 1924 and now operates trains, as did the ol ae 
between Love Point, Md., and Greenwood, Del.,38.17m. See V.118,p. 908° 

Stock, $191,500, par value $50, owned by Baltimore, Chesapeake & 
Atlantic Ry.—(V. 119, p. 3004.) 

BALTIMORE AND OHIO RR. CO. (THE).—(See Map.)—Operates from 
Baltimore to Philadelphia and Baltimore to Chicago, Cincinnati and St. 
Louis; total mileage leased, owned and operated on Dec. 31 1926, 5.321 
miles. a. is had to New York via the Phila. & Reading Ry.. Central 
oe of N. J. and train-side motor coach sérvice to the heart of the city . 

- 123, p. 707" 1247. 
Vth system “embraces, subject to mortgages, the following lines: 


Direct ownership: act. ! Miles 
First pport a eee ese ee 0| Operated under lease_______-_- 3 
P.L.E.& 152 


. Va. mtge__..1, 332 Operated under trackage rights - 
Ref. & gen. mtge pee: 3 




















Cheat Haven & Bruceton.-_--_-- 6| Total Balt. & Ohio RR. Co__5,321 
Indian Creek Valley_..-....--- 27\ Separately apeeses cos.: 
———-| Staten Island Ry. Co-_-_-- _-.- 13 
2. $21) 5 Staten Island R. T. Ry. Co. 10 
nr ae . & O. Chic. Term. RR. Co-_- 72 
—-_— SA & Union RR Co -....-. 32 
Total direct ownership --_-_-___ 2,321 Hamilton Belt Ry. Co_.-.-.-- 3 
Coipterat ownership: . | 130 
rst mortar ea a 807 
P. = cw. Va . mtge_ 294 Trackage rights......--..-- ae Lad 
outhwestern vision mtge - 910 1 
Tol.-Cin. div. ist lien & ref, MZ 301| -°t#! Separately oper. ee: 
Ref. & gen. mtge.-_-.------ 296, Total B. & O. RR. System_5,437 
2,730 
F ae a ae. > Operated under lease___- 3 
siecle i Operated under trackage rights_ 168 
Total collateral ownership._._2,878 Free of lien_...---.---------- 179 
5,166 5.437 
Owns B. & O. Chic. Term. RR., SEBS sO 9nd Gee ANS. £00 of tee 


4% panes See below. Also controls 8S. I. 

HIS ORY .—Receivers were appointed in Fob- 1895, bes in 1608 reor- 
oiled p+) Sows foreclosure, per P an in V. 66, p. 1235. See also V. 67, 
p. 688, 1206, 1356; V. 95. p. 681. 121, 1744; V.'96. p. 134; V. 97, p. 363. 


The purchase of the Cin. Ham. & Dayton (now Toledo & Cinc. RR.) on 
e 19 1917 oar 391 miles to road operated (see “‘Bonds”’ below; also 
V. 13, p. 1991; 107, p. 1283.) On Feb. 1 1917 also acquired entire capital 
stock of Coal Y AS: 7. Purchased the Morgantown & Kingwood 
RR. tn Feb. 3920. —V.110, p. 969. 

The I.-S. Commission 3, authorized the company to acquire contro! 
of the Ginéinnath Indianapolis & Western RR. by purchase of its capital 


stock. The B. & O., which had ap P= for authority to obtain control of 
not less than 80% of the shares, will pay $24 oem y for the - and 


$14 50 for the common stock, or a total of $2 122 2646. 
The I.-S. C. Commission in Oct. 1926 pt te at the eguddiion b | 
nion 


company of control of the a. Belt Ry. and the Dayton & 
RR. under operating contracts. V. 123, p. 22 

The I.-S. C. Commission on Jan. 15 1927 approved the acquisition by 
the company of control * the Cheat Haven & Bruceton RR. under an oper- 
ating contract. V. 124, 915 

The I.-S. C. Consmalesbie. on Jan. 24 1927 a 
company of control of oe railroad of the Indiz 
operating contract. - 124, p. 915 


RLADING CO., ing is 1901 $68, 565 000 (virtual control) of the $140,- 
000 Reading Co. stock, consisting of $12,130,000 1st pref., $28,530,000 

2d pref. and $27,905,000 com., was a uired jointly with the New York 
Central RR., a co. sont one-half, ut In 1904 each sold $3,950,000 
of the common. 76. 0D. 2a. 1856. 

Also > purchased & May i928 the following Reading Co. stock: $775,000 
lst pr $750,000 2d pref. and $3,142,500 common. 

STOCK.—Pref. stock, see V. 

Union Pacific RR. on Dec. 
$1,805,992 preferred. 


proved the acquisition by the 
n Creek Valley Ry. under an 


A a aor a PRS Pe 
31 1925 owned $3,594.035 ance and 


DIvs.— 1901-04. 1905. 1906. 1907-14. 1915-17. 1918-27. 
eo (3) 4yrly. 4% 5% yt -- 4 § yey. Text 
Preferred__.___--- yriy. 4 4 


err 4 yriy 
The pref. dividend as been regularly said to ion including June 1927, 
but owing te delay in the — of the contract for Gevernment o ation 
the commen dividend due Se 1918 was not Ji —_ Feb. 1 1919, when 
only 2% was distributed. n Mar. 1 1919 the yh. og ls edie 2% 
then none until Dee. 1 1923, when 1K % quarterly wes was same amoupn 
aid quarterly to Sept. 1 1926: on 1 1926 paid 14% quarterly; on 
Ser. 4 1927 paid 1% % quar. and }% extra: on Jane 1 1927 paid 144% qu. 
BONDS.—First M. 4% Bonds, due July 1 1948; Cevers about 1,687 miles 
of first track and about 3, 687 miles of second, third and fourth tracks and 
sidings; also on the properties covered by the B. & O. Term. mtge. of 1894, 
all owned by the B. & and Baltimore Belt RR. 


Total authorized amount of the First Mortgage is limited by the terms 
of the Ref. & Gen. Mtge. to $157 gee wen of which there are outstanding 
$81 005. 1 of 4%, poe and $75.000 000 of 5% bends (issued in Aug. 
1924; V: 119 De . The 5% nds are not subject te redemption before 
Apr. 1 1945. “Altos ~ any part of the 5% bonds may be repurchased by com- 
pany on April 1 1945, or any int. date thereafter, en 3 months’ Sethe and 
upon payment of a premium of \% for each three months from the date of 
repurchase to the date of maturity. The prior lien 34% bends due July 1 
1925 were accepted at 100% and int. in payment fer the 5% bonds. 

Southwestern Division First Mortgage 5s. 

These bonds were issued under the Southwest Division lst m 
Baltimore & Ohio RR., dated Jan. 1 1899, in extension ef the 3% 
for a like amount maturing on July 1 1925 (which were accepted 
ment for new bonds at 100 and interest) and the 
the rate of 34% per annum are secured by the lien 
the provisions o ‘the refunding and general mort 
on these bonds will not be secured under the 
mortgage, but the company will ee in a supplemental indenture that in 
the event that it should hereafter place any new mertgage upon the property 
en which these bonds are a first lien, and on which the ref. & gen. —: 
bonds are also a lien, the onmoan 1% % int. which these bonds bear is to 
secured thereon by a lien } or to any bonds issued under such new mtge. 

These $45,000,000 bon ores secured through the depesit and pledge with 
the trustee of the ne irst mtge. bonds and all the other 
funded indebtedness all se ‘stock of Baltimore & Ohio Southwestern 

R., which owns the properties. The Baltimore & Ohio Southwestern 
Division bonds are thus in effect secured by a first lien on 910 miles of first 
main track, extending from the western approach of the bridge of Baltimore 
& Ohio RR. across the Ohio River at Belpre, Ohio, te and through the city 
of Cincinnati and through the States of Ohio, Indiana and Illinois to the 
City of East St. Louis, Ill., a distance of 529 miles, tegether with branches 
or divisions connecting with the main line, comprising an additional 153 
miles, and 228 miles comprising the Springfield Division extending from 
Shawneetown, Ill., to Beardstown, IIl., all tracks, 1,468 miles, together with 
all extensions. lands, buildings, appurtenances ‘and other roperty, fran- 
chises, &c., all as described in the mortgage. This issue of bonds, consti- 
tuting a closed mortgage, is thus outstanding at the rate of $49,450 per mile 
of first main track. 

The bonds are not subject to ~ yy before July 1 1945. All or any 
part of the bonds may be redeemed on July 1 1945 or any interest date there- 
after on not less then three months’ previous notice, upon oy Sng of their 
principal amount plus a premium of 4% for each 6 months from the date 
of redemption to the date of maturity. V. 120, p. 1743. 

Pitisburgh Lake Erte & West Virginia System mtge. refunding 4% gold 
bonds (authorized amount $75,000, ) are a lien en 1,629 miles (all tracks, 
2,866 miles), forming a direct connection with Pittsburgh, Cleveland, 
Fairport, Lorain and Sandusk , Subject = ponds “are bonds outstanding 


2. m - 


ar4 

n — 
cipal and interest at 
thereof. Because of 

e, > the additional interest 

uthwestern Division first 


thereon (see gg ar he ¥ nds are reserved to B oe 
underlying beg dé: ¥: 266; agi} als. Vv. 80. P- 1423; V. 86. 
p. 479, 1528; V 88, 4 ms tes. 71 

Convertible sone iss $63, 50 DG: 


dated March 1 1913, were 
convertible into common stock up to Feb. 28 per 
share and redeemable beginning Mareh 1 1923 at 102%. 
secured by the new blanket mor below described a passu with th; 
new bonds. See V. 96, p. 134, 2 651. on 1088, af if’ ey p. 727. 

Schuylkill River East Side 4s. V.7 1745; 

Refunding & General |. Ae of 1916 Sas Dec, H “bbs Py 761. 1884) 

To Dec. 31 1926 $151,808,500 bonds had been issued under the mtge. ° 
of which $60,000,000 are series A 5s dated Dec. 1 1915, due Dec. 31 1995; 
and $15,000,000 are series B 6s dated Dec. 1 Tors 5, due Dec. 31 1995; and 
$42,000,000 are series C 6s dated Dec. 1 1915, due Dec. 31 1955; and $34,- 
000,000 are series D 5s dated Dec. 1 1915, due Mar. 1 2000. Of the issued 
bonds $26,808,500 ($15,000,000 series B, $7,500,000 series C, and $4,308 
500 series D bonds), are in the treasury of the company, leaving $125, 000;- 
000 ref. & gen. mtge. bonds outstendnt as of Dec. 31 1926. Of the treas- 
ury bonds, $15,000,000 series B, $7,500,000 series C, and $2,000 series D 
are deposited as part jauatanes ¢ to the $35,000,000 10-year gold 6s of July 1 


Security.—Secured on practically entire system, 5,084 miles of first track» 
5,272 m. of 2d track and sidings, and equipment or interest therein, having in 
1924 a net value of over $149,069,544. Also covers the nego and 

t terminals in Philadelphia, Baltimore, Pittsburgh and C ‘o and the 
f t terminals on Staten sland, , in Cincinnati and Wash ngton, as 
well as one-half stock interest in ‘the W i n Term. Co. and one-half 
ownership of joint yards at Washington. Ad lien upon about 2,288 m. 
of first track, aT, ty. a lien, through de it of bonds, and in most cases all, and 


in no case 96% of stock, of the co. owning remaining mileage. 
Reservation of Bonds.—The mortgage reserves bonds to retire about $282, 
000,000 prior liens on various eo pores of the system and the $63,250,000 con- 


vertible gold bonds {these last secured by the new mortgage par 
with the bonds temaed thereunder) and provides for the reservation of 
for conetrecsen. | maprovements, new Bew eau uipment and the acquisition. 
directly or indirectly. of properties an ties. The right is reserved to 
refund the Prior Lien 8 a0 het. 4s of 18908 due 1948, and to extend 
the due date of the 8. W. Div. 3}<s to date not later than July 1 1950. 


The authorized issue is Hmited to an amount which, together with all the 
prior debts of the Railroad Co., after deducting therefrom the bonds re- 
served under the pny t of the mortgage to retire prior debts at matarity, 
shall not exceed exceed § times the then outstanding capital stock, with the addi- 

tional imitation that when the aggregate amount of the bonds outstanding 
and the bonds reserved to retire prior debts shal! be $600,000 .000, no addi- 
tdonal amount of bonds shall thereafter be issu issued, except the bonds so re- 
served to ~ ty prior aout, without the further consent of the ocnnetdere 
of the railroad company, and such additional bonds may be lesued on! 
an amount not exceeding 80% of cost of work done or property acquir 


Toledo-Cincinnati Dis. Bonds.—In July 1917, following foreclosure 
sales, 391 miles of the former Cincinnati Hamilton & Dayton Ry. System 





aes reorganized per n in " 102, 1059; V. - 715, py" as the 
Totedo & Cincinnati pe Rn. when ¢ 55 one. 000 
capital stock, $16, 250.600 Firet & Ker. Mtge. bonds and $20,000,000 Ad- 
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May, 1927.] RAILWAY STOCKS AND BONDS 17 
RAILROAD COMPANIES Miles| Date Par Amount Rate When Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 8] Road | Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payable 
arg uipwens bonds derles A due $500,000 yearly GPxc* 1923 | st, esol snceoenl 5 | | hila 
-quipment bonds es ue , yearly c oo-- : } 0) J & D To Dec 938 |G 
do i i a eR laa ---| 1924 1,000 | 7,344,000 4% \M & N|Nov Sok ee ane Sve Ce, Fae 
do Series B due $543,000 ann__________-- c*% 86 ---| 1925 1,000) 7.059.000 Gun tee @ Sere pee © Ge 
do Series C due $558,000 annually__GP.yc*| ---| 1926 1,000} 7,872,000] 414 |F & A\To Feb 11941 |New York 
do Series D due $575,000 ann beg 1929 GP.yc* _--| 1926 1,000| 7.475.000) 4% |J & J\July 1'29 to '41|New York 
do Series E due $750,000 annually -.Usm. c* ~---| 1927 | 1,000; 9,750,000) 4% \A & O/Apr 1 1942 U S Mtge & Tr Co,N Y 
Morgantown & Kingwood RR equip tr notes__.-.-- onal BD lsensenes 1,387,200) 6 J & JI\To Jan 1935 Guaranty Trust Qo, 3 N Y 
Retnichem Stent Oo Eq = Ee) eee RRS eee o-- 13an coronene on. : 7 & e June I 1930 Bankers Tr Co 
’ | _ leh iiNet Pa 0, Re 3. | ¢ 
j Leased Lines ‘and Other Securities ee oe : pe ; : ec 1927 Commercial Tr Gv, Pita 
am e 8 ae ee 000) & J July 1 193 F 
B&O Chic Term RR—Ch & Gt W Ist M g ass'd__vk ---| 1886 1,000) 219 000) 56g iJ & D Sunei 1936 Ba ORR OO N ¥ ” 
pity of Chicago Ferchese money mtge assumed_- --- oobl ME lesceonne 650, 5 M & |May1 1938 To City of Chicago 
First mortgage $50,000,000 authorized____.._--- weal FEOF lesessuce 32,000; 500 B&ORRIA & O/Apr 11960 3 |.-.------ 2 
re § “Aroostook RR Co ra ‘ 33's60, 000 rm : 863, 30018 Q—J iA 
angor an roostoo om stoc ese] sess ee text —_— r 11927 14%/|Check il 
Pref stock 7% cum goa ad 110 $10,000,000 auth_-_---- w=] ---- 100 3,480,000, 7 Q—J Avr 1 1927 1% — - 
First mortgage ($16 mile) gold__..G.xxc* 212) 1893 1,000, 3,360,000) 5g J & ai 1 1943 Brown Bros & Co, N Y 
First mtge ony iv $1,500,000 g_.G.xxc* 76| 1899 1,000) -500,000) 5g \A & O\Jan 1 1943 do do 
V Bur Ext Ist M $500,000 g (V 69, p 952)--G.xxc* 33) 1899 1,000) 500,000) 5g |A & Ov Jan 1 1943 do do 
Aroostook Northern Ist M $225, gold_._G.xxc*| 15}4| 1897 1,000) 250,000 5g |A & O/ Oct 1 1947 Guaranty Trust Co, NY 
Consol refunding mtge $20,000,000 gold_-_ “OB.xc* 424) 1901 1,000; n6,331,000) 4g J & J July 1 1951 Lee, Higginson & Co, Bos 
Medford Ext Ist M $1,000,000 aVah 92)Us.xxc* 28| 1907 1,000) ‘ 5g \M & N'|Mayl 1937 Brown Bros & Oo, N Y 
Washburn Ext Ist M g(V 90, p 848. 913)_Ce.c*xx&r 55) 1909 1,000| p1,618,000 5g |F & AjAug 1 1939 os do 
St John Riv Ext ist M $1, ,000° pn elgg Cage «a 60) 1909 1,000, m1,632,000) 5 F & A/\Aug 1 1939 do 
Equipment trust Series G prior Re a week MEE |+=+a0nee | 90,000 7 J & J\/ToJan11936 | First Not Bk, Bangor, Me 
Equipment trust Series H due $25,000 ann_-_-_-- xxx ---| 1923 1,000) 150,000) 54%eJ & J\ToJan15 1933 |First Nat Bk, Bangor ,Me 
do Series I due $36,000 annually - - --- --- xxx ---| 1923 1,000) 216,000) 54% iM & N/To May 1 1933)First Nat Bk,Bangor,Me 
Guaranteed by Bangor & Aroostook 
Nor Me —_— lst M guar p & i end___Usm.c*&r 58) 1905 1,000, 4,743,000) 5¢ |\A & OApr 1 1936 Brown Bros & Co, N Y 
Van Buren e Ist M g gu p&i end red text Usm.c* ---| 1914 1,000) 171,000} 6g \M & S Septl 1934 do do 
n m p Also In treasury: n $2,536,000: m $168,000: |p $32,000. | 
| 
| 
he bon & improvement bonds) were then acquired by the B_ & O. RR. | track operated, 273.33 m., of which 253.55 Is owned, aL .65 of the latter 


he bonds are a first collateral lien on 36 miles (Hamilton to Middletown, 

13 m.; Tontogany to North Baltimore, Ohio, 19 m.; Hamilton to 

was Hamilton, Ohio, m.); second collateral lien on 12 miles (Troy to 

Piqua, Ohio, 9 m. ; West Dayton to National Soldiers Home, Ohio, 3 m.); 

third collateral lien on 205 miles (Cincinnati to Dayton and Wellston, 

Ohio, 187 m.; Deshler to Findlay, Ohio, 18 m.); a fourth collateral lien on 
141 miles, Dayton to Toledo, Ohio. Total, 394 miles. 

The B. & O. RR. having acquired all the securities issued by the Toledo 
& Clocinnati RR., made a d of trust covering the same to secure “+4 
exceeding $35,000,000 collateral bonds, which are intended ultimatel 
be made as far as ible a direct lien on this division. Of these new 
, $11,250,500 of 4% and $5,000.000 of 5% were issued forthwith 
under the plan. In addition, $2.447,000 Series ‘©’? bonds have been 
issued for capital expenditures. The remainder were reserved to retire at 
maturity or earlier the bonds undisturbed J the plan as shown in table 
above, or for acquisition of underlying stocks, branch lines, branch line 
bonds, aid for refunding additions and betterments, 3 to acquire First & 
Ref. Mtge. bonds of new company issued therefor. 105. 2364 

The $35,000,000 6% Secured Bonds dated ay 1 1919 ane as se- 
curity: $6,065,000 Reading Co. First Pref. stock; $14,265 000 Readine Co 
Second Pref. stock: $10,002,500 Reading Co. Common stock: $15,000 000 
B. & O. Ref. & Gen. Mtge. 6% bonds, Series “B,"’ $2 000,000, Series 
“A’’ and $7,500,000 Series ‘‘C,’’ due Dec. 1 1995. The trust indenture 

rovides that the aggregate diles of the collateral deposited shall always 
@ maintained <4 least equal to 125% of bonds outstanding. V, 108. 
p. 2628: V. 109. 71 

The trust indenture’ provides that the company in each year, beginning 
July 1 1919, after providing for its fixed charges, will set —_ out of net 
income accruing after that date, not less than $3,500,000 ann. until a 
total of $17,500,000 has been set aside, such sums to be us ‘from time to 
time. solely for capital expenditur s theretofore made, to pay loans incurred 
or maturing funded obligations. Moneys set aside in any year in excess of 
$3.500,000 may be credited against moneys required to he set aside tr 
subsequent years. Balance of total set aside in 1923. V. 108, p. 2628. 


EQUIPMENT BONDS.—Equipment trusts of 1917, V. 104, p. 139% 
Equip. trusts of 1922, V. 116, p. 434. Equip. trusts of 1923, V. 116, ‘a i 


Equipment trusts, Series A, 117, p. 2431. Equip. trusts of 1924, 
p. 1623. Eanipment trusts, Series B, V. 120 . 2265. Series C, bo" 
p. 345. Series D, V. 3078. Series E, V. 124, p. 1814. 


Equipment trusts noo _ to Director-General for rolling woe k allocated 
to thiscompany. See article on page 3 and V. 114, p. 737; V. 118, p. 549. 
REPORT.—For 1926, showed: 
1926. 192 1924. 
Revenue from freight transportation 207, 985 5,959 193, 538, 361 180, 179, 357 
Revenue from passenger transport’n_ 27,808,659 27,904,665 29,047,718 














Rev. from mail, exp. & other transp- 6; 567, 576 16, 083, 914 15, 091, 720 
Total railway operating revenues. _2! 52: 361 830 237 A 546, 940 224, 318.7 95 
Maintenance of way and structures- ei 525,661 28 440, 416 26,638, 3 33 
Maintenance of equipment. ae 140. 119 53.206.661 48, 6: 59,504 
SS Ste nie ee. ne a 5048399 4,551,082 »242 AT3 
a es hi ok ee ee 87,519,068 84.621.877 85,313.755 
ee 6.570.014 6,210,388 6, 169, 512 
EN RTE ae ITE 2 203, 012 2,069,173 1,729,025 
Total railway operating expe nses._186, 306, 273 179,099,597 172,752,632 
"TPRRSROTORTION PATIO... <<< occcccsce 34.68% 35. 62% 38 .03 % 
Total operating ratio..........--.. 73.83% 75.40% 77.01% 
Net revenue from railway operations_ 66,0 055,557 58,447,343 51,566,163 
, 0 ee a ae 1 VW 1.8 13,416 10.064.868 9,548 086 
Equipment and joint facility rents... 3,406,804 3 345. 388 3,933 .753 
Total charges to net revenues__--. 15,250,220 “15, 41 3, 2é 56 13,481, 8: 39 
Net railway operating income- ------ 50,805,337 43,034,087 38,084,324 
eke eee 6, 890, 426 6, 237 SOL 5,657 ,290 
Total income from all sources- ---- 57 695, 763 “49,2 271, R88 43,7 41 4614 
ale nie ae 28,674,543 26 642. 481 25,1 41,409 
All other deductions_..........---- 526,926 ai 835, 899 2,280,515 
Tote) deductions.........-s0<ss«< 29,201,469 28, ‘478, 380 27,421, 924 
Bal. avail. for divs. & oth. corp. purp~ 28, 494 ,294 “20 793, 508 16,319,690 
Divs. decl. were: Pref. stock (4%) --- 2,354,528 2,354,527 2,354,527 
Common stock (5%) ...-...-.---- 9) 116, 725 7,597,270 7 597 377 
ORs CITES. 6 nck ccccsecdcscis 11, 47 ‘1, 253 9,951 797 17 “ie 9: 51 864 
je | eee ee 17,023,041 10, 841, 711 ~ 6,367,826 
For latest earnings see ‘‘Railway Earnings Section” (issued monthly). 


Balance Sheet as of Dec. 31 1926 in V. 

OFFICERS.—Danie! Willard, Pres.; Geo. 
oO . Galloway, Archibald Fries. V. -Pres.; 
Devereux. Treas.: J. J. Ekin, Comp. 


DIRECTORS.—R. Brent Keyser, Robert Garrett, John J. 
and George M. Shriver, Baltimore; F. H. Rawson, Chicago; 
Warburg, Delos W. Cooke, John R. Morron, John F. Stevens, Henry 
Ruhlender, New York; Joseph E. Widener, Philadelphia; Newton D. 
Baker, Cleveland. Offices, altimore, Md. and 2 Wall St., New York. 
—(V. 123, p. 2255.) 

BALTIMORE & GHIO CHICAGO TERMINAL RR.—Property con- 
sista of passenger and freight terminals in city of Cuceee lines of railway 
po pe Tearets and a belt line around the city: also 760 acres of Jand in 

ding there to the city. of which 50 acres are in the centre of the business 
Sretor: also includes 7,500 ft. of dock property on Chicago River. Total 


124, p. 1388. 
M. Shriver, F. C. 
C. W. Woolford, 


Batchelder 
Sec.; E. 


Cornwell 
Paul M. 





being first track. ‘Total first track including trackage, 75.67 miles. 


H{STORY.—Successor to Chicago Terminal oe rameter RR., forclosed in 
1910. V. 90, p. 166, 108, 235,625. Stock, 000,000, all owned by B. & O. 

TENANTS.—Balt. & Ohio, Chicago, Great Western, Chicago Hammond 
& Western Ry. (Indiana Harbor Belt), Suburban RR., Chicago, Terre 
Haute & Southeastern (Chic. Milw. St. Paul & Pac.), (Chicago & West 
Towns), Pere pgpiue tte, Wabash Ry. and Minneapolis, St. Paul & Sault 
Ste. Marie. V.77, . 948, 2158; V. 79, p. 901; V. 96 p. 486. Total mini- 
mum rentals from Bia Joint facility rent income. $1,281,313; income 
from lease of road, $502,223; $502,223; total, $1,783,535. V. 79, p. 2084. 


BONDS. "8 the 1st M. bonds of 1910, the $32,000,000 cutotanae are 


owned by B O. RR. and pledged under its mtge. V.90,p 
REPORT.—For 1926: 
Cal. Years— Gross Other Inc. Int.,Taz.,&c. Balance. 
1926_.__.----.$3,821,558 $210. "309 i 853,192 $2) 063,501 None 
1925_.-------- 3,609,954 94,165 1,85 9.785 1,953,950 None 


For latest earnings, see “Railway Earnings Section” (issued monthly). 


OFFICERS.—Pres., F. C. Batchelder; V.-Pres., G. M. Shriver; Sec., 
C. W. Woolford: Treas., E. M. Devereux. Address, Baltimore, Md. 


BANGOR AND AROOSTOOK RAILROAD Co.—Stockton Harbor 
Me., to Van Buren, with branches; Dec. 31 1926, 615,52 miles; second 
trac k, 30.29 miles; spurs, 34.11 miles; yard tracks and sidings, 189.10 miles; 
ow ined ye «et eel 8.85 miles. 
ommission has placed a final valuation of $21,030,000 on 
me ee AL used properties and $3,850,084 on the used but not owned 
properties of the company, as of June 30 1916. 


ORGANIZATION .—Incorporated under laws of Maine Feb. 13 1891 
and under its charter it constructed its railroad from Brownville to Caribou 
with branches to Fort Fairfield and Ashland (1891 to 1895), with extension 
Caribou to Van Buren (1899). During the same period it acquired the 
Bangor & Piscataquis RR.. Old Town to Greenville, and Bangor & Katahdin 
Iron Works Ry., Milo (Derby) to Katahdin Iron Works. It also acquired 
by purchase the Patten & Sherman RR., Patten to Sherman, and Aroostook 
Northern RR., Caribou to Limestone, both of which railroads had been 
organized and constructed independently of this company. 

It has since constructed as extension or by separate organization with 
later acquisition: Fish River RR., Ashland to Fort Kent (1902); Northern 
Maine Seaport RR., South Lagrange to Searsport (1904); Schoodic Stream 
RR., to the paper mills at East Millinocket (1906); Medford Extension, 
South Lagrange to Packard via Medford (1907); St. John River Extension, 
Van Buren to St. Francis (1909-1910); Washburn Extension, Squa Pan to 
Stockholm, via Washburn with branch, Mapleton to Presque Isle (1909- 
1910), and extension to Van Buren Bridge (1915). 

Owns all of the capital stock of Van Buren Bridge Co. which connects its 
system with Canadian National Railways by international bridge between 
Van Buren, Me., and St. Leonard, Province of New Brunswick, Canada. 

It also owns all the capital stock (except directors’ qualifying share) of the 
Northern Telegraph Co. On Dec. 31 1926 the Van Buren Bridge Co. owned 
all of the stock of the Bangor Investment Co. 

STOCK.—The stockholders on Nov. 14 1924 approved a change in the 
par value of the meg stock from $100 to $50, each stockholder receiving 
two shares of $5( epee value stock for each share of $100 par value, thus 
increasing the number of shares from 38,600 to 77,200. Each share of $50 


par value entitled to one-half vote. h« 119, p. 2405, 2642. 
DIV.— Dg at a "13. “14. ew ° 17. °18-"22. °23. °24. °25. °26- 
Common % eee 4 yrly. 3 3% 4 yrly. 4% 5} 


oe 5 
Preferred Y__ First authorized in 1917- 
Paid on common in 1927: Jan. 1, 14%; April 1, 114%. 


BONDS, &c.—Piscataquis Div. 5s, see V. 67, p. 1159; V. 68, p. 84, 329 

Of the Consol. Ref. 4s, $12,500,000 were reserved to pay off outstanding 
bonds, including those of controlled roads. oar trusts and pref. stock,and to 
acquire such controlled roads; $3, .000 fy iz Eaocoventate over a serics 
of year aq © 500,000 for extensions at $25 o oe rile. | pene | equip- 
ment. 73, 286, 896; V. 9% i the bonds were retired 
in 1918, } A the 4s a A 412; on me line and a first lien on sev 
branches. V. 108, p. 2235. The Nose Maine Seaport bonds ($5,000.- 
0) auth.). V. 81, p. 265; V. 82, p. <p; . 84, p. 391, 692; form of guar., 
’. Ol, o Fees Van Buren Bridge Co. 4a. are callable at 110 and int. 
There are besides $171,000 ortpan diet $67. 000 in sinking fund and $12,000 
in company ‘s treasury. V.100 311: 109. p. 1460 

The St. John River Batension ist 5s Of 1909 ($1, 800, 1” 35. issue), 

guaranteed, prin. & int., were issued at $30,000 mile. 7. . 939. 

mawgengns trusts Series “H,” V. 116, p. 175: Sorten es Aad v 11 ">. 2768. 
Series prior lien equipment trusts are due $8, 000 annually he 5 years 
and 310, 000 annually for 10 years. There have also been issued $84,000 
Series “‘G"’ deferred lien equipment trusts all pledged as collateral for 
notes of like amount. 


REPORT.—For 1926, in V. roan’ p. 2118, guest 

















1924. 1923. 

Freight revenue______- $5.8: 52,025 $5, 867 "703 $5,831,831 $5,589,827 
Passenger revenue. - - - - 764,641 694,413 788,445 884,634 
Mail, express, &c____-_- 310,937 300.372 303,839 295,341 

Railway oper. revenue $6,927,603 6,924,115 $6,769,802 
Maint. of way & struc_.. 1,143,112 1,217,016 1,241.6: 58 
Maintenance ofequip__- 1, 447.214 1,586,408 1,432,680 
.,. 2S eee 61,505 50,125 51,005 
Transportation -_ _ ~~ _--- 1,866,829 8,2 1,980,447 2,115,696 
General & miscellaneous 313,790 "292. 224 266,494 241 413 
Transp. for invest. (Cr.) 3,042 3,199 1,450 2,67 

Net oper. revenue ___. $2,098,195 $1,948,621 $1,825,076 $1,690,027 
Tax accruals & uncollec. 339603 572,440 519,946 531,684 

Railway oper.income. $1,545,502 $1,376,181 $1,305,130 $1,158,343 
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RAILWAY STOCKS AND BONDS 


[Vor. 124. 








Par 


RAILROAD COMPANIES 
Value 


[For abbreviations, &c., see notes on page 8] 


Last Dizidend Places Where Interest and 


A Ww 
Payable | and Maturity Dividends Are Payable 


mount 
\Outstanding 


§ 


~~ 
.-) 





Bath & Hammondsport—First mtge Ext gold 

Second mortgage red. 105 z 
Beech Creek—Stock (guar 4% by endorsement) --- - 

Pirst mtge gold guar & | (endorsed) _-Col.xc&r 

Second M for $1,000. gguar p & | (end) - Un.xc&r 
Beech Creek Exten—l1st M $4,500,000 ¢ iGi.xc* 

Beech Creek consol] M $20,000,000 ¢ g eu pel -(i.c*&r 
Beit Line Ry, Montgome 7 M gold $300, 000 __x 
Belt RR & Stock Yds, —Stock auth $3,000 ,000- 

Preferred stock pm 2 

lst refunding mtge $1,000, 600 geld....:-----< 
Belt Ry of Chattan a—list mtge gold_-MeBa. a 
Selvieere polewsre— tock $4,06 

1875 $4,000,000 rby United Co’s sk fd 
Bennettsville 4 nes alias M $150,000 g- MeBa 
Bessemer & La 

Meadville ir hy $55.000 ; 

Albion eq tr due $75, P00 enn te Z 7 pt 000 in *33& 34 

Euclid equip trust due $250 

Girard r~: trust due $240, 500 yely. 

Osgood equip trust due $90,000 yr 
mt . erminal—1st M $3. 000. 000 gold gu_x 
Bloomsburg & Sullivan RR—Iist FPx 
nd mortgage income non-cum. $200,000. 
Boonville St L & South Ry—lIst M g red 10714 -_ Eq) 
Boston & Albany—Stock ($25,000, authorized) - 
nds (not mo 


e) guaranteed n and int. zc 
Bonds (not M) $1, J00.V 71.p 1218;V 72, p44). -3/ 
Impt bds (not mtge) gu 2,* 
Impt bonds (not mige 1 100. 000 guar p & I 
do do 15.000 guar p & 1... zc*&r| 
Bonds (not mtge) 33° 627 000 arp & __ze*&r*) 
Bonds $1,000,000 guar p & I ( 05, orb). _c*&r' 


= 


= 


tt et et pet pee a -_ 
—*+-«e« « 


Bes 
33 


qeSsssssserSesses Soe 


8s 


NWO bd 
2 
at at tet tt 


errant — peyeny 
wooooyP 

nt et et et 
ae 


sist 


ae 


D Junel 13t3 50 Cagech St, ew York 
74% % 466 Lesingten Ave, N Y 


do 
do 


do 
& Tr Co, Balt 
ce, Indianapolis 


do 
Nat City Bank, N Y 
Mercantile Tr & D, Balt 
|\Pera RR Co, Phila 

do and New York 
Mere Tr & Dep Co, Balt 


Home Tr Co, Hobok,NJ 
| do do 


= 


© 
wOOunw O 
— 


| we 


x 
PPSe BS 


FRRKRR 
TT wee 
ss 


“ 
z 


Lal 
_ 
— 


2 
: 


“Id 
VS 
3 
3 
RF w 


OP Nonto 
© 
= 


S2S3S22352225225 


do do 
Union Tr Co, Pitts, Pa 
@. do 


Behesiy 


3 


Equitable Trust Co, N Y 

eg ee “Phila” Tr Co,Phil 
. wh earn 

Tesstoes? ottins Toledo 

*27 2 Office, Term Sta, Boston 

do do 

do 

do 

do 

do 

do 

do 


R 
Pe ed Er 


to 


4 & 
DouwZud PuamrZun an uZ 


Qo 
iA) 
‘G0 


eK Kee 


y 
July 1 1937 
July 1 1938 
Oct 1 1963 
June 1 1942 


oo 
[i 
No 


CUGTOU RE COCO DWOICHOIE DONGIONGH CIO CISD CHR OOIe SOI 


BP RP Re 


S82 3833: 

















1925. 1924. 1923. 
Cr. a if 196 Cr.4: +t 398 Cr.507, oft 59 
66, Dr 4.348 


454 


$1,805,983 
1,0 5.1 75 
11,346 

23 ,238 
3,474 

243 600 
221,950 


1926. 
Hire of equipment 332,716 
Other income 0,345 





1,66 
1,042, 
11, 
11, 
243, 
221,950 


Gross income $ 
Interest on funded debt- 
Int. on unfunded debt_. 
Miscellaneous charges - - 
Amort. of disc. op. fd. dt 
Preferred dividend. .-__ 


600 
Common dividend. __.(6%)231,600 


Balance, surplus $439,126 $257 .200 $129.360 
Shs. com. outst. (pat $50) 77,200 77,200 x38 ,600 
Earns. per sh. on com-- $8.69 


$6.21 $4.55 
x Shares of $100 par value. 
For latest earnings, see ‘‘Railway Earnings Section"’ (issued monthly). 
BALANCE SHEETYas of Dec. 3151926 injV. 124, p. 2114. 


al “gas! wh —Chairman of Exec. Comm., John Henry Hammond; Pres.. 
Percy R. Todd; V.-Pres., James Brown and Frank ©. Wright; Treas., 
Wingate F. Cram: Gen. Mer., W. K. Hallett; Gen. Counsel, Henry J. Hart. 
Office, Bangor, Me.—V. {23'tp. 2324. 


we OTH & HAMMONDSPORT RR.—Bath, N. to Hammondsport, 

- Y., 10 miles. Control acquired by Erie RR. in 1968 and leased by that 

as in 1922. V. 114, p. 19 Stock, $100.000. ist Mt. 5s ($100,000) 

due June 1 1919, were extended at 6% to June 11929. 2d mtge. 5s were 
extended to April 1 1943. V. 116, p. 2128. 


BEECH CREEK RR git Maps New York Central Lines..\—ROAD. 
Jersey Shore, Pennsylvania, to a 112 miles; branches to mines, 
fc. 30 miles; total, 142 miles. Leased in 1890 to New York Gone & 


5 
1 
l 





. RR. for 999 years at int. on bonds and 4% on stock. P; 
872. Carries SF coal gna coke. See guaranty, V. 52, p. 670, 68, e 
bonds are endorsed with N. Y. Central's guaranty of prin. & in See 
V. 52,p “570. Assumed by N. Y. Central on consolidation, Dec. 23 1914, 
p ARP os interest on $545 000 Clearfield Bituminous Coal ist 48, due 
Jan. 1 1940.—(V. 106, p. 497 * 

BEECH CREEK EXTENSION RR ie Maps N. Y. Contras Lines.) 
ld, Pa., to Keating, 52.14 m.; to OCurwensville, 15.77 m.; 
to Irvona, 26.76 m.; eee yl readia, 13.88 m.; branches, 

— Te total i33.67 miles. A low-grade coal line, leased to N. Y. 
Central & H. R. RR. (which owns entire $5,179,000 stock and 1 $3. 964,000 
consol. 4s) for $09 years from June 1 1905, bonds being &i. Of the 
yon. , $3; 500,000 are reserved to retire * bonds. “30, P: 1174, 1479; 
81, 30; form of guaranty, V. 82, p. 1267. aed" y New York 
Oates’ on consolidation, Dec. 23 1914:—(V. 82, p. 1267.) 
BELT LINERY. OF MONTGOMERY. —Owns real estate and a belt line 
ontgomery, about 2 miles of track on Tallapoosa, Bell, Perry and 
Columbus streets. he Inter-State Commerce Commission has placed a 
final valuation of $205,000 on the property of the company as of June 30 
1917. Atlantic Coast Line RR. pays an annual rental equal to bond 
interest and difference between taxes, insurance and cost of ogernn 
and gross earnings from others than the Atlantic Coast Line. Atlantic 
Coast Line RR. owns entire issue of 4 ee 000 stock, par $100. V. 92, D. 
1242; V 93, p. 43.—(V. 123, p. 838. 

BELT RAILROAD & STOCK VARDS OF INDIANAPOLIS.—Own® 
14 miles of belt road, te Leased for 999 years to Ind. Union—which see’ 
DIVS.—Com ,'14. a ei 2 18. "10. "20. °31 "23. ‘33. ‘RM. HM. 
Cal. yre., cash) 14 ‘. wy Hee HHS Fee ~w@ 8 7 
Also stock 2 1-3. a eo a eS ee a aa 

Paid in 1927: “Jan., 2%. 

ernie trustee, Union Trust Co., Ladianspolie 89 40; V. 92, 

Rauh, ‘Indianapolis, Ind —(V 102, p. “1248; Vv. 706, p. 394.) 

BELT RAILWAY (OF eta TTANOODA) -—Owns 49 miles of belt 
railroad in OC mm, = V. 67, p. 

Leased tint ay 1 1945 to : The Abpieael Gusat Southern RR. Co.; renta! 
Popa to meet interest on $300,000 Ist M a 5 bonds one $24, 000 

Mtge. 4% bonds, taxes and maintenance. OCK, $ 000, owned 
by The Ala. Great So. RR. Co. Bonds are WP ay due ibis. red. at par. 

BEL YIDERE. DELAWARE RR.—Owns from Trenton, N. J., to Ma- 
nunka © , 67 miles; branches, 13 miles; total operated , 80 miles. 


Jhunk, 
to United Nt, and, March 7 1876, transferred to Penn. RR.. 
which owns $244,600 of the stock. Net earnings paid as rental. 
1897-05. "06-'11. "12. °13. °14. "15-22. "23-25. 
DIVIDENDS (%) 5 yrly. 10 yrly. 7 6 4 yriy. 6 yriy. 
BONDS.—AIl of the outstanding bonds are secured by the consolidated 
mortgage of 1875 for $4,000,000: sinking fund, 1% of outstanding bonds if 
earned. They are guaranteed by the United New Jersey RR. & Canal Co. 
Guaranty, V. 76, p. 918. 


EARNINGS.—lIn 1926, gross wes $652,469; deductions, $63,983; 
dividends paid (6%). $75.180; bal., , $484, 637, —(V. 124, p. 501 ) 


BENNETTSVILL E & CHERAW on —Owns Kollocks, S. O., on Sea- 
beard Air Line, via Bennettsville and Brownsville, to Sellers on’ Atlantic 
miles. In Sept. 1921 was semorteed to abandon 10.44 miles 

- 113. p. 115s. Stock, $250, 
' Rel A . Sa. a ee 2: 


18. 
DIVIDENDS (%) 9 Ly 9 6 5% 6 4% 
y a = Tl ee fund, $3,000 yearly. $49, 000 bonds held in sinking fund. 
Pp 
EARNINGS.—For 1925, gross revenue, $108,491; net operating income, 
$27 1987; other income, $648; interest, rentals, &c., $25,565; dividends. 


Coast Line 
of its lines: 





oni 4 ee, $8,180. 
Pres.. J. J. Heckart; Gen. Mer., J. I. McLain.—(v. 113, p. 1154.) 


BESSEMER & LAKE ERIB RR .—Kremis to ood (K. O. Junction) 
Pa., 8.81 miles; leased ( & L. E. R Co., 176.40 oaaes. 
Meadville Conneaut eS " ‘Tinesvile BR. Go., 21.61. miles), 198.01 miles 

total, 206.82 miles: trackage (N. Y. Ohic. & St. L. RR., Cascade to W 
Junction 12.20 miles; Baltimore & Ohio RR., Pittsburgh Junction to 
Standard a Pa., 0.97 miles), 13.17 miles: total operated Dec. 31 
1925, 219.99 miles. Second track (owned), 8.05 miles (leased), | 34.66 
miles; total, 142.71 miles. Branches and spurs (owned), 0.29 miles; (leased) 
31.51 miles, total 31 80 miles. Yard tracks and sidings ( owned), 8.62 
miles; (leased), 192.87 miles: track 4.86 miles; total, 206.35 miles. In 
addition the Bessemer & Lake Erie RR. Co. leases the following from the 
Pitts. Bess. & L HR Co., and in turn subleases te the Union RR., 
reserving AAA, rights for passe 
Bessemer to East Pittsburgh, Pa., 8.04 
miles of yard tracks and sidings; gauge 4 fee 8} in.; rail, 136 Ibs 


The I.-S. C. Commission has placed a tentative valuatien cf $36, 501,288 
on the property of the company as of June 30 1916. 

Stock auth., $500,000. Dicteande pit: In 10%, 180m 1905, Ea% 1908. 
407: 1909, 200%; ‘1910. 150%: 150%: $hi%: 1913 200 
1914. 275%: 1915 and 1916, 167 1917. 100%: 191 8.41 20% 1818, 150 
1920, 200%; 1921, 150%; 1922 200%; 1923, 200%: 10: 24, 250%; 192 5. 
400%. Controlled by U. S. Steel a tah y aranty on “Marquette & 
Bessemer Dock & Nav.bonds, V. 77, p. 1228; V. 76, p. 1358; V. 82, p. 160. 

For year ending Dec. 31 1925, LEP $15,546,686; Sah $4, 750, 202; other 
income, $999,122: interest, rentals, &c., $1,484,092; dividends, ,000; 
surplus, $2,265,232. For latest earnings see “Rallway ose ‘Section”™ 
(issued monthly). President, J. H. Reed.—(V. 119, p. 454.) 


BIRMINGHAM & NORTHWESTERN RY.—Jackson, Tenn., north- 
westerly to Dyersburg, 49 miles. he I.-S. ©. Commission in Mar. 1922 
authorized the company to issue $400,000 Ist Mtge. 6% bonds, due Mar. 1 
1927, for the pu —_— of on or retiring an equal amount of Ist Mtge. 
bonds maturing Mar. 1 192 The new bonds are dated Mar. 1 1922 and 
mature Mar. 11927. V. iti, p. 1 
The I.-8. OC. Commission has placed ‘a final valuation of $722,847 on the 
ones ond eed L property of the Company pt of of June 30, 19if. 
igrett; Vice-Pres McNear; Sec., R Ss * 
Treas zy E> Edenton. Office, Jackson, Tenn.—(V. 121, p. 69.) 


BIRMINGHAM & SOUTHEASTERN RR.—The I.-8. C. Commission 
on Dec. 23, 1924 issued a certificate authorizing the Birmingham & South- 
eastern RR. to acquire and operate the line of railroad of the railway com- 
pany extending from Union Springs to Eclectic, a distance ef 46.89 miles, 
all in the State of Alabama. The Commission on Dec. 20 authorized the 
company to issue $300,600 capital stock in connection with the acquisition. 
a ta iv se of Birmingham & Southeastern Ry. see V. 120, 
Dp 


BIRMINGHAM ERMINAL.—Owne Passenger terminals at Birm- 
ene, Ala. .-8. C. Commission has placed a tentative valuation of 

1,560, 800 on the Ah of the company, as of June 30 1916. Stock all 
owned by the Illinois Central, Southern Ry., Seaboard Air Line, Central of 
Georgia, St. uis & San Francisco and Alabama Great Southern, which 
lease the property and pay all expenses, charges and 4% dividends en the 
stock and jointly guarantee the bonds. Of the bonds ($3,000,000 au- 
thorized), $1,060,000 are reserved for additional properties. V. 83, p. 
1227; V. 85, p. 404. Guaranty, V. 90, p. 848.—(V. 122, p. 1306.) 


BLOOMSBURG &. SULLIVAN RR.—Owns Bloomsburg to Jamison 
City, Pa., 29 miles. -8. C. Commission has placed a final ae 
of $560, 650 on the property of “ company, as of June 30 1918. Stock is 
$600,000; par, $50 66, p. 80, 952. —(V. 123, Pp. 838.) 


BOONVILLE ST: LOUIS & SOUTHERN RY.—Boonville to Ver- 
sailles, Mo., miles. Stock auth., $1,000,000; outstanding, $250,000 
owned by Missouri Pacific RR. Co.); par, $125. 


Lease.—Operated by Mo. Pac. RR. Oo. under new lease, dated Aug. 1 
1917, and running until Aug. 1 1955. Consideration, yment of Re 
tenance expenses, taxes and an annual! rental of $12, 500, yo the interest 
en the new outstanding bonds plus $30 annually to aethnn trustee. 


Under financial readjustment in Feb. 1918 the holders ef the ,000 
bn A. og bonds of 1911 (coupon of Feb. 1916 unpaid) were offered in 
_— ~ pro rata S250 | 000 new First Mtge. 5% gold bo as BT of Boonville 

Go. under new mtge., dated Aug. 1 1917, i, X. Aug. 1 1951; and also 
$250.000 pref. stoc Vv. t. ec. of Missouri Pacific RR. Co. together with a 
cash adjustment of eee. 000, Ng ow to the defaulted interest. Trustees, the 
Spitzer. Rorick ank, Toledo, Ohio, and Lewis C. Nelson. 
Pres., L. W. iy ey —" F. 'M F. W. Irland, St. 
Louis, Mo.—(V. 95, p. 968.) 


BOSTON & ALBANY 


Spragins; 


; Hickman; Sec., 


R.—Owns Boston, Mass., to Ambeny. | oa on 
199 miles; bream. 107 m.; leased lines, 90 m.; total, 396 miles 

Leased in for 99 ro to the New York Central & iudsen River RR. 
for eames hi rental of 8% per annum on the $25,000,000 stock, payable 
quarterly (Mar. 31, &c.), crennigntion expenses, interest on bonds, taxes, 
expenses of maintenance, &c. The B. & A. received for certain property 
not included in the lease $5,500, 000 | in N. Y. Central 3% % 100-year deben- 
tures, thus adding .77% as em to »8% ~~ AP on steck. See lease 
in V. 69, p. 282, 1061, 1102, 1246; p. 74; V. 71, , or , Ba Ws ° 
p. 1918. Lease assumed by N. Y. ‘oul RR. Dec. 23 1 


BONDS.—The $13,500,000 25-year 4% impt. bonds are ol - A. 
int. by New York Central & Hudson River RR. No mortgages ca 

pes “= the ota, vag ge jointly eres the bonds in the hen. 
p. 102; V se +R £ . 277, 1055, 1316, 1625. 
Ze > i pene $7,000, 000" in 1933, $4, 200 Bo " 1934 and $2,000, 

000 in 1935. V. 96, p. 553, 651, 946, 1365, 1489, Bs a P- ris 4 
In June 1916 ain’ bonds issued since the lease to the x Y.CO.&H RR. 
- had been guaranteed (prin. & int.) by the ae In Aug. Lot? sold 
$1, 000.000 guar. 25-year 5s for additions, &c. - 105, p. 715. 
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RAILROAD COMPANIES | Miles| Date Par Amount Rate When Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on page 8) | Road | Bonds| Vaiue |Outstanding % Payable | and Maturity | Dividends Are Payable 
Boston & Lowell—Bonds—See Boston & Maine RR b elow. 
Boston & Maine—Common stock_____...--------- | vel eewe $100/$39,505,356)........}_...-..- 
Prior preference stock 7% cum red (text).....--- ee 100} See text 7 oa 2 
First f Cum (after July 1 1927) stock, all same |priorit)y $50, |817,900 
“A"’ (for Fitchburg preferred 5% stock)-...-.-- | wee] ---- 100] 18,860,000) See text |-......- 
“B"" (for B & L and L & A 8% stock __--.--.-- | Snel meee 100} 7,648,800) See text |......_. 
‘O" (for Concord & Montreal stock) 7% stock__| ---| ---- 100} 7,917,100) See text 
a (for Conn Riv M & Land L & A 10% stock) ---| ---- 100! 4,327,000) See text |....._.- 
ak ET BL I ee eo ge 100 65,000) See text |......._ 
Old Pref stock non-cum (see text)_._..._.-.___-_- nel aids 100} 3,149,800) See text |_...____ 
prertenee I I a OB.c*&r*| 1,651) 1923 1,000} 3,991,000 6g J & JJ 
New 's 
Series O ical DD loteasete 10,273,000 6 JI & J 
Series ooul ED Lewckoned 15,677,000 6 J & J 
Series eost En lsnotneen 1,212,500 6 JI & J 
Series aoét MD lanrctace 5,443,979 6 M&wN 
Series anal IL tnatGhine 3,049,000 6 A &0O 
Series eanl BEE leercedée 5,000,000 6 J & D 1 
Series ae BEE [ensesens 1,030,000 6 JI & JJ 1 
Series UC, ee” 1,106,000 6 JI & J 192 
Series anal ME. loccecens ,894,000 6 JI & Jj 1934 
Series — i >a 477 ,000 5 F & A 194 
Series cool DEE leoseséee 3,605 ,000 5 M & N|! 1 
Series coe! 1GBO lecncecee ’ 5 2 PME lide. wiepuas aaemeeenertn 
Series cool BEE leewavces 9,916,000 5 2 Se lcccccscnameneeouscawe 
Series esol SEED lenceccse ¢ 5 ee <->» =a Seeetegegene es: 
Series sual TEE laeseeese 2,359,000) a4 a ee eee §8€§6|n . aseneiliaeeenes 
Series W adel SEE lebsocsen 1,567,000} 04 =F $(— > ae @peretgetse trie 
Series X osel DEE leesesces 323,000} c4 ss. = ef >. Sie epee eo ee: 
Series Y otek BED dewencoun 1,363,000 d4 a rr | en i aban nen weed 
Series Z noel IE ioneenens .306, oy» Ee "Ee Ee Mensa epee 
Series AA ooal BED leecacece Rae ee CO GE PF SRRE lec cceocccccdceacucses 
Series BB aoot BOBO lecccesce 42,000 4 “oS = gt Si heer coer eee 
eS eo cee iné-senao 690,000 4 7 ene Too ae as neeunae 
SN a edd SS 7 eee 3, -000 6 > —b4 fit pedeenggneeres esc 
ES GREER RRS TONE ALE ERR IEE 3 Si OG? IE cool 1ESO leocceses 555,000 7 a Ce Ce” Soe...  eeebesesntned 
| _eaalpptipaetS aigtalle QR. te SAS tS coal EE lesesseue Roe GN OD OE OL PRETO Nowe no cwccctoscesnsccos 
a ee aeook BEE lsoatence 846, n4 A & O = Dae.  ltenhoomivacintibed mibaamaes 
a to m The above issues bear interest at the rates |given |to and jincluding| the followijng dates,| after whlich the rate bec|jomes 5%: a Mar. 1 1927; 
74 ee ty it Ti OR d Jan. 1 1928; ¢ M\ay 1 1/928; f |April 1 1/929; g April] 1 1929; hi/Jan. 1 19|30; June 1 1930); k; Jan 1. 1931; m Jan. 
932: n Apri 932. 


























DIVIDENDS.—Since 1900 to date, 4% %, viz., 2% each in March and 
t., 214% in June and 2 % in Dec. 


ating O ne. Interest, nce, 
— enues. (a T .) Income. Rentals, &c. Sur. or Def 
1926. ___.$32,826,056 $5,050,832 $603,301 $4,895,372 sur.$758.761 
1 ---- 32,M1,4 3,981,871 279,52 3,521,479 sur. 739,921 
1924 _... 32,286,373 3,739,406 265,304 3,390,862sur. 613,847 
1923 _.__- 36,687,782 4,533,951 211,632 3,200,515sur. 1,545,068 
| . 541,904 4.489,58 189,723 3,201,503sur. 1,477,809 


OF FICERS.—Pres.., William Endicott; V.-P., Allen’ Forbes.—(V. 124, 


064.) 
BOSTON & LOWELL RR.—See Boston & Maine RR. 
BOSTON AND MAINE RR.—ROAD.—The system with its many 
branch lines covers the territory from Boston, Mass., to Portland, Me. (two 
tines). Sprinetied, Mass., Sherbrooke, Can., Rotterdam Jct. and Troy, 
N. Y., Worcester, Mass., to Portland, Me., and most of New Hampshire. 


Pp 














Description— Mileage 
Steam Owned. Leased. Total 
a 1,041.06 230.54 1 271.60 
ie Reece. Saisie: siete 558.70 219.08 777.78 
I cs échoseveséecese auntun 32.87 32.87 
Total road operated__........-- 482.49 2,082.25 
Second iat eel irae eee - a128.76 629.93 
Tt Cl. scscveseados < . 05.85 7.05 
| __ etd teeta bas 210.81 1,298.52 
Total track operated_...._...._- 27 .91 4,017.75 
Electric ice — ating . 
Dt ie etceébebebesaban Me”  ~ oO Seéens 28.71 
DT Ct cicutivenunmentacd “A i. «sessed 1.84 
NE ieee ie: 30.55 








Grand total tracks operated— 
Steam and electric roads— 
Dec. 31 1926 3,220.39 827.91 4.848 .30 
a Includes trackage rights, 21.29 miles. b Incl. trackage rights, .99 mile. 


The Boston & Maine Transportation Co. was organized in June 1925 
for the purpose of operating motor coach routes. Compare V. 120, p. 3308; 
V.121, p. 702, 2151; V. 124, p. 2423. 

On Aug. 29 1916 the Boston & Maine RR. was placed in temporary 
receivers on account of ino to pay its maturing obligation of nearly 
$20,000, . Pres. James H. Hustis was appoin temporary r ver 
and continued in this position until reorganization and consolidation of 
the system on Dec. 1 1919 The reorganization plan (V. 107, p. 1918, 
2375, 2475), which became effective Jan 1 1919, provided for the con- 
selidation of the Boston & Maine RR. with its seven directly leased lines 
ane ee assumption by the consolidated company of all sub-leases and other 
ts) ations. 

The final valuation of the Boston & Maine RR. as of June 30 1914 was 
found by the I.-S. C. Commission to be $234,189,816 for all pro es 
owned or used. The value of properties owned and used was found to be 
$101,712,971, and of properties used but not owned, $132,476,845. 

The Commission found that the investment in road and equipment 
including land, was $90,653,840 on the valuation date. The cost 
reproduction new of total properties used was found to be $223,317,897 
and the cost, less depreciation, $170.629,.869. 

The Boston RR. Holding Co. held $21,918,900 common and $654,300 
preferred stock, and this was ordered by the Court to be sold by Oct. 1 
1923. V.108, p. 2122. The Court, on June 4 1923, modified the decree 
of Oct. 17 1914, the modification restoring to the New Haven its investment 
inthe B.& M. V. 116, p. 2635. 

Reorganization Plan (as Amended), Dated Sept. 1 1925. 
Principal Features Contemplated by the Plan. 

The plan centemplated the creation of a new 7% prior preference stock 
having priority over all existing stock and the sale of $13,000,000 of this 
new stock to provide funds for additions and improvements: the surrender 
of certain percentages of their holdings by stockholders who elected not 
to purchase their allotments of this new stock; the extension to later dates 
ef maturity of $43,522,000 of bonds maturing in the years 1925 to 1932, 
inclusive, or the refunding of said bonds under the terms of the railroad’s 
existing mortgage dated Dec. 1 1919, with an eement on the part of 
the railroad to convert these extended or refunded bonds into the new 
7% prior preference stock; and the readjustment of the rights of the holders 
of the various classes of stock outstanding. 


New 7% Prior Preference Stock (par $100). : 

Shall have voting powers and it shall have or over the Ist pref., 
pref. and common stock as to divs., which shall be cumulative, and 
also in liquidation at par and accumulated divs. It shall be callable as a 
whole but not in part on any div. poymens date after Jan. 1 1930 at the 
price of $110 per share and accumulated divs. but in case of any such call 
made on er before Jan. 1 1940 a period of at least 90 days shall intervene 
between the first publication of the call and the date fixed for redemption] 
and during said period any bonds which are convertible may be converted 
into prior preference stock without regard to the limitation upon the amount 
of bonds convertible in any calendar year, and the stock to be called and re- 
ceemed shall include all shares issued in exchange for bonds so converted, 
but in this event the conversion privilege on all bonds not so converted 
within the period of 90 days shall terminate at the end of the period. 

$13,000,000 of this stock has been sold to provide funds for improvements 
and additions to the property of the railroad and shall be paid for in semi- 
annual installments, the first of which shall be 10% of the purchase price 
and the others of which shall each be 15% of the aye pe price. 

In order to comply with statutory provisions this stock was first offered 
to stockholders proportionately at par, and the balance not taken by 
stockholders under this offering ($1,482,800) was sold at public auction at 
prices ranging from 101% to 103%. 





The plan involved the election by each stockholder either (1) to purchas 
at par a certain amount of prior preference stock (which amount was no 
based on the proportionate allotment of said stock among all stockholders) 
or (2) to surrender a portion of his old stock. 

or the different classes of stock the election to purchase new steck 
or to surrender old stock was as follows: 


(a) Holders of 1st Pref. Stock, Classes ‘** A*’ andj*E"’: Will either purchase 
at par $12 par value of prior pref. stock for each share of old stock held. 
or surrender 12% of old stock, retaining 88% 


(b) Holders of 1st Pref. Stock, Classes ‘** B"' and‘*C": Will either purchase 
at par $12 par value of prior pref. stock for each share of old stock held. 
or surrender 8% of old stock, retaining 92%. 


fe) Holders of 1st Pref. Stock, Class ‘‘D’’: Will either purchase at par 
$12 par value of prior pref. stock for each share of old stock held, or sur- 
render 64% of old stock, retaining 934%. 


(d) Holders of Pref. Stock: "Will either purchase at par $15 par value of 
prior pref. stock for each share of old stock held, or surrender 12%of old 
stock, retaining 88%. 


(e) Holders of Common Stock: Will either purchase at par $20 par value 
of prior pref. stock for each share of old stock held, or surrender 32% of 
old stock, retaining 68%. 

Extension or Refunding of Bonds. 

The present funded debt of the railroad (excl. of bonds of leased road 
amounting to $2,750,000, which fall due from 1941 te 1944, and excl. also 
of equip. trust notes) amounts to $124,123,479. Of this amount $48,685,- 
479 are held by the United States of America and $75,438,000 are outstand- 
ing in the hands of the general public. Of this last amount $43,522,000 fall 
due in the years 1925 to 1932 incl., and these are the bonds to be extended 
or refunded. Their due dates are to be severally extended for a period of 15 
years; they are to bear int. as at present until their present due dates and 
thereafter during the extended period at 5% per annum, and are to be call- 
able in whole or in part at 102 and int. on “4 nt. date after Jan. 1 1930, but 
not before their present maturities. On the bonds, which are now overdue or 
which shall hereafter fall due before their extension or refunding, int. will 
be paid at the rate of 5% per annum from their respeetive maturities. 

It is intended that in addition the extended or refunded bonds shall, in 
so far as may be permitted by State or Federal legislation now or hereafter 
in force, be made convertible at 110 at the option of the holders thereof 
into shares of the 7% prior pref. stock at any time on or after Jan. 1 1930, 
and before Jan. 1 1940, or if any of the bonds are called for redemption 
between said dates, then before the date fixed for redemption which shall 
be not less than 60 days after the date of the call, subject to the limitation 
however, that if in any calendar year from 1930 to 1933 incl. $7,500,000 o: 
said bonds shall have been so converted, then no further bonds shall be so 
converted during the same calendar year except such as have been or shall 
be thereafter called for redemption during that year, and subject to the 
further limitation that said conversion pevnee shall terminate after 90 
days if the prior pref. stock as a whole shall called for redemption. 


Stock Readjustment. 

The rights of the various classes of stock are to be readjusted as follows: 4 

The ore rates of dividend upon the Ist pref. stock, classes ‘A,’ 
“B,"“O,""D" and“ E,” and upon the pref. stock are to remain unchanged. 
The holders of Ist pref. stock are to surrender the divs. already accumulated 
and unpaid on this stock, and also divs. accruing thereon after July 1 1925, 
and on or before July 1 1927, except so far as said last named divs. may be 
declared and paid on or before July 1 1927 and said holders shall remain 
entitled to cumulative divs. after July 1 1927. The Ist pref. stock shall be 
gre priority in liquidation over the pref. and the common stock, not only 

or all divs. accruing after July 1 1927 and unpaid, but also for the par value 

of the shares, but shall receive nothing further in liquidation. The Ist pref. 
stock shall also be entitled to further limited payments after the common 
stock has received divs. of 6% in any year, as explained in the follow- 
ng paragraph: 

f in any calendar year the-holders of the common stock shall have re- 
ceived divs. equal in all to 6%, then out of any further divs. declared and 
payable on the common stock in the same calendar year one-half in amount 
shall be distributed among the then holders of the Ist pref. stock upon which 
the accumulated divs. are surrendered, such distribution to be in proportion 
to the annual rates of the preferential divs. to which said holders respectively 
are entitled, but in respect to each share of said 1st pref. stock this provision 
shall cease to apply or be operative when the aggregate of the amounts so 
distributed from time to time upon said share is equal to one-half of the 
amount of the accumulated divs. on said share which have been surrendered 
as herein provided. 

The accumulated divs. upon the Ist pref. stock which are to be surren- 
dered shall be kept alive and subject to the disposition of the committee, 
which may deal with or utilize said divs. in such manner as seems to it best 
ei? * a7 out the pla-; and accomplish the results contemplated. 

. , DPD. 3. 

Plan Declared Operative.—The reorganization bay = was carried into 
effect Aug. 25 1926 when the new refunding bonds totaling $37,531,000 
were delivered in exchange for the same amount of bonds previously out- 
standing, and subscriptions on account of the new prior preference stock 
purchased under the plan were paid over to the railroad by the general 
readjustment committee. 

BONDS.—In exchange for the $19,879,000 advanced by the Government 
the company issued $17,606,000 5% bonds payable July 1 1920 and $2,273.- 
000 6% bonds payable Jan. 1 1929. The 5% bonds due July 1 1920 were 
refunded by 4% like amount of 6% bonds payable Jan. 1 1929, purc 
by the Director General of Railroads. ‘ 

The new Ist & ref. mtge. secures all of the consolidated company’sbonds 
equally with the bonds given to the Government, and will cover all the 
property owned or hereafter acquired, subject only to the following divi- 
tional mortgage bonds: Portsmouth Great Falls & Conway RR., due 
June 1 1937, $1,000,000; Worcester Nashua & Rochester RR., $530,000 
($380,000 due Oct. 1 1934, $150,000 due Jan. 1 1935). Bonds are to be 
issued in series. (See table at head of page.) Compare also ‘‘Reorganiza- 
tion Plan’’ above. 
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RAILROAD COMPANIES Miies | Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 8) Road Bonds | Value Outstanding % Payable | and Maturity Dividends Are Payable 
Boston & Maine—(Concluded) 
tHquipment gold notes, due $454.200 annually__G Seer $4,033,600 6 J & J 15|To Jan 15 1935|Guar Trust Co, N YO 
Equipment gold cert, due $121,000 annually_c*&r ---| 1922 100 &c 1,131, 5% e|\F & A/To Aug 1 1937 |First Nat Bank, Boston 
do do due $141.000 annually_________ onal Se Re dekeean 1,551,000 6 J & D/To June 1 1938 do do 
peered Genaee Tan ‘subfoct to cal 1887| 1 1,919.000| 4 |F & AlFeb 11937 |o B 
mprovement bonds s f not subject to call_..._-_-_- zZ eou 9 . - eb 11 ompany’s office, Boston 
B nds for improve: ent & ref___._.....--__- a ---| 1892 1,000 & 2.500,000 4 F & Aj/Aug 1 1942 > do 
OI a ---| 1894 | 1,000, 6,000,000 4% eJ & JiJan 1 1944 do do 
Bonds exchanged for Fitchburg oom (V 70,pD tz ---| 1900 | 1,000 5,454,000 3g |J & Ji\Julv 1 1950 do do 
Portsm Gr Falls & Con Ist M assum____________- 73| 1877 | 500 &e 1,000,000 4% |J & D/Junel 1937 Second Nat Bk, Boston 
bef Nashua & Roch first mortgage equally} (4 Var. 1,000 150,000 4 J & jJ\Jan 1 1935 Amer Trust Oo, Boston 
Se ET oe a ep 47| 1894 1,000 380,000 4 A & O|Oct 1 1934 do do 
Benton . I a el cei cod zc*) -...| 1913 1,000 &c 1,000,000 4% |F & AlFeb 1 1933 do do 
| ET RE RS 0 ELLIE LATE SCRE TE owe aaa 1,000 1,250,000 5 M & S§/Mar 1 1936 do do 
Connecticut River bonds....-..-------------- zc ---| 1893 1,000 1,000,000 4g M& § oa t1 1943 At company’s office 
Fitchburg—Bonds to State of Massachusetts_-_-_-zr ---| 1887 1,000 5,000,000 4 M & NI/IF 1 1937 do do 
Bonds $450,000 authorized__.........._...--- Zz ---| 1913 1,000 &c 400,000 44% |J & J Jen 1 1933 do do 
(ipa ain i SRI awaits eclpon sae ame eA Zz ---| 1914 |1,000 &c 1,872,000 5 JI & J\Jan 1 1934 do do 
Bonds of Leased Lines— 
Concord Claremont (N H)—Ist mtge___.. .-- zc 71) 1914 1,000 500,000 5 J & JiJan : 1944 Met Trust Co, Boston 
Conn & Passumpsic Ist mtge $1,900,000 gold___.zc* 110} 1893 1,000 1,900,000 4g |A & O/JApr 1 1943 Safe Dep & Tr Co, 
Boston & Providence—Stock 10% gu 99 yra Old ae 63 100 ‘4, ,000 10 Q—J |Jan 11927 2%/Treasurer’s office, Bost 
a cool Tee 1,000 2,170,000 5g |J & J\1938 See text 
Boston RR Holding Co—Pt stk 4% cum red 110-_ = ae eee 100 27,293,900 4 SPS ‘*§ ge EEE 
Boston Revere Beach & Lynn—Stock $850,000____z pee Bese 100 850,000 6 Q—J |Apr 1 1927 1%)\Office, or checks mailea 
lst M RS ee g SBzc*&r*| 13.12) 1927 1,000 &c 1,000,000 4% giJI & J15\July 15 1947 State St Trust Co, Bost 
Boston Terminal Co—lst mtge currency._._OB.zc&r| --.-| 1897 1,000 &c 14,500, 3% Text |Feb 1 1947 Merch Nat Bank, Boston 
Boyne City Gaylord & Alpena—l1st M $800,000_-_- 101; 1917 100 800,000 5 J & JiJan 1 1937 Grand Rap. Mich, Tr Co 
Brownsville & Matam Bridge Co—lIst M g gu_SSt.x cool Dane 1,000 290,000 5s \iJ & JiJan 1 1930 St Louis Union Trust Co 
Gold bonds $100,000 guar jointly_..._._____- N.x oont Eas 1,000 90,000 4 M & S/Sept 1 1931 New Yorx Trust Co 
BuffaloCr—Con(now ist) M$1,000, 0008 int as rent c*x _6| 1891 1,000 1,000,000 5s iJ & JiJan 11941 US Mtge & Ir Co,N Y 
lst ref M total auth $5,000,000 g red 105...Usm.x| 5.77) 1910 1,000 2,000,000 56g |J & JiJan 1 1961 do do 























Leased Lines. en —~ oe by the consolidated compeny | gre: bonds are issued under provisions of lease of 1888. Interest payable at 





Dio. Old Colony Trust Co., Boston. The company in April 1923 applied to the 

tanding. Rate. Outstanding. Rate. | I.-8. C. Commission for authority to issue $2,710,000 of 5% 15-Year De- 
Vermont & soon 193,0 6 |™Massawippi Valley- $200. 6 benture bonds with which to refund these bonds.—(V. 116, p. 2255.) 
Troy & Bennington. 150 ‘300 10 |New Boston RR---- 4 BOSTON RAILROAD HOLDING CO.—Incorporated in Massachusetts 
Nashua & Lowell___ é 9 |Con. & Portsmouth- 350. 000 7 June 18 1909 under special Act with power to hold securities of Boston & 
Stony Brook____... 300, 7 ~|Pemigewasset Valley 541,500 6 Maine. The N. . H. & Hartford transferred its holdings of $27,- 
Wilton RR.....--.. 240, 8% |Concord & Clarem’t 400,700 0 600,400 pref. oe com. stock to trustees appointed by the U. S. District 
Peterborough RR... 385,000 4 /|Franklin & Tilton. 132,800 9 Court, and as guarantor paid pref. divs. which Co. could not meet. 
Northern RR___--- OS 400 6 |Peterb. & Hillsboro- None 0 Owned $21,918,900 common and $654,300 pref. stock of the Boston & 
Oonn. & Passumpsic 2,500,000 6 |Newport & Richford None 0 Maine, for which was issued $27,293,900 non-voting 4% cum. pref. stock, 


Boston & Maine guarantees $1,328,000 Ist 5s of St. Johnsbury & Lake 
Ohamplain. Jointly with Maine Central guarantees $300,000 Portiand Union 
Ry. station (now Portland Terminal Co.) bonds. V 93, p. 940, 1323. Also 
guarantees $500,000 Concord & Claremont Ist mtge. 5s. due Jan. 1 1944. 

Equipment t.usts issued to Director-General for rolling stock allocated 
to this compan See article on pag e 3. 

73, 188, 692, 895; V. 


($2,684,000 outstanding in the hands of the pal). redeemable at 110, 
guar., prin. & divs., by endorsement by the N. Y. N. H. & H. RR. Co. 
The latter c ompany also owns the entire $3, 106,500 hf ‘ stock of the Boston 
RR. Holding Co. V. 93, p. 870, 1461; V. 94, p. 205; V. 95, p. 968. 

In March 1914, under order of court to divorce the system, the B. & M. 


Stockho! suits, V. 111, p. 112, p. 561. Govt. | 72% was transferred ee: ee ee ae 
ckholders’ suits, ames oherty o ringfie ass.; Henry ay an arles 
loan, V. 111, . 791: V. 112, p. 160, 2747; V. 113, p. 1052; ¥, 114, p. 408. | Hall of Boston; Frank P Carpenter of Manchester, N. with orders to 
1405; V. 117, 2541. — the —e - co es Feb. 1 1900, bes ee £ 8. Dist. Court etegeee 
Divs.— - 94-98. tin te by ’ "10. ‘11. °12. ‘13. None | order to Oct n accordance with the decision of the Jour 
Com. (%) abs iy - La @. 19 5 4 2 since | for the Southern District of New York modifying the New Haven dissolu- 
On Jan. 1920 EL: PP Pt oh PA $7 ef share on vie Pref. stock, the first | tion decree (V. 116, p. 2637), the trusteeship of New Haven’s Boston & 


yment since March 1913. V. 110, p. 359. Mar. 10 1920, 2%; Sept. 1 1920, | Maine stock has been dissolved and Boston Railroad Holding Co. stock was 


%; March. The company declared out of earnings ‘for the six months returned to the New Haven June 14 1923. 
ended June 30 1926, semi-annual dividends as follows on the first pref. OFFICERS.—Pres., A. P. Russell; V.-Pres., C. F. Choate Jr. and J. L. 
stock, payable Aug. 12 1926: class A Ist pref., $2 50; class B Ist pref., $4: | Richards; Treas., A. 8. May, Clerk, H. E. Ross. Office, 492 South Sta- 
class C 1st pref., $3 50; class D 1st pref., $5; and class E Ist pref., $2 25; | tion, Boston, Mass. —(V. 117, p. 2108.) 


No dividends had been paid on these stocks since July 1920. 

The directors on Dec. 14 1926 declared an initial dividend of $2.33 per 
share on the 7% prior preference stock (to cover the initial 4 months’ period) 
and the regular semi-annual divs. of 244% on the class A Ist pref. stock, 
4% on the class B Ist pref., 314% on the class C Ist pref., 5% on the class D 


BOSTON REVERE BEACH & LYNN RR. CO.—Owns narrow-gauge 
road from Lynn to East Boston, Mass,. 9 miles, connecting with Boston by 
company’s ferryboats; East Boston to Winthrop, 9 miles; also Winthrop to 
Point Shirley, 1 mile. V. 94, p. 982; V. 95, p. 1121, 1402. 


@ 12 OF DIVS.— '97-'05. '06. '07. ’'08-'10. °11. '12-"19. '20. ’'21. °22. '23.-"26 
[st pref. and 244% on the c lass E 1st pref., all payable Jan. 1 1927. ‘ 4 4 
The directors also declare d the accumulated div. on ey pref. stocks ad re ome i i. 4K ¢ r Sant fue 7: 3 -- 2% 6 yrly 
ag maha ne r gh agpaage Logg —-* ere BONDS.—tThe Ist mtge. 4% % bonds are red. as a whole only on any 
ns 2 Dp showe int. date on 60 days’ notice at 103 and int. Issued to refund a like amount 
Operating Revenues— 1926. 1925. 1924. s 1923. of bonds maturing July 15 1927. See V. 124, p. 3064. 
Freight. -------------- $51, Be" 305 $51, 422, 292 $47,944,422 $53, 409, 041 Year ended— Gross. Net. Int.&Taz. Divs.Paid. Balance. 
. Se won nennwenes 77'246:090 L311 213 1'286-.138 913.946 | Dec. 31 1926. ----- $1,426,582 $160,367 $103,600 $51,000 ° sur.$5.766 
Express 2222222227222 2'998'352-3'128°301 -2'RO4'753 3,122'184 | Dec. 31 1925----_- 1,468,469 158,409 106.181 51,000 sur. 1,227 
ee aa la slain 5,512,424 5.555.046 5.352.647 5.843.285 Dec. 31 1924...... 1,515,739 158,186 104,283 51,000 sur. 2,903 








_ OFFICERS.—Pres., Karl Adams; V.-P., H. C. 

















Mildram; Sec. & Treas., 

F he oper. revenues__ $81,625,376 $81,628,763 $78,697,298 $86,310,941 . J. Curtaz, 350 Atlantic Ave., Boston, Mass.—(V. 123, p. 2649.) 

erating Expenses— in Boston, 
Maint. of way & struc__$10,998,090 $10,241,687 $10,076,152 $11,546,362 “BOSTON TERMINAL TOV. 08 nolL N.Y Ontral (Boston be Al- 
Maint. of equipment--- 15,189,191 15,893,992 16,289,365 19,489,240 | bany), Boston & Prov., B70; AB. Ps N. Y.N. H. & Hartford RR. cos- 
Traffic ....-.-...----- 893,999 799,145 694,260 659, one own the $500,000 capital stock and pay as rental in monthly installments 
Transportation -------- 32,148,846 32,857,838 33, os 789 40,705,825 | sums sufficient to pay all expenses, charges, interest on bonds and 4% on 
Miscellaneous operations — 290,194 290,423 3,641 300,491 stock. These companies are jointly liable for any deficiency in case of 
ee Se ey 2,838,019 2,904,378 2, 750" 349 2,574,326 | foreclosure. Reg. int. Q.-F.: coup., F. & A.—(V. 93, p. 1598.) 

Total oper. expenses__ $62,355,456 $62,987,463 $63,912,556 $75, a76. 5gs BOYNE CITY GAYLORD & ALPENA RR.—Operates Boyne Oity to 
Net operating revenue__ 19,269,920 $18,641,300 $14,784,742 $11,035,35 Alpena, Mich., with branches, a total of 129 miles, forming a cross-State 
TeE SOCTMON....6c--<- 3,079,050 $3,187,885 $3,040,802 $2,935, 338 line from Lake Michigan to Lake Huron. The I.-S. GC. Commission has 
Uncollectible revenues__ 13,030 18,638 11,948 4,428 laced a final valuation of $1,706,500 on the company’s property as of 

une 301918. Capital stock authorized, $1,000,000; outstanding, $669,800. 

Operating income_.__$16,177,840 $15,434,777 $11,731,992 $8,095,690 | An issue of $800,000 lst M. 20-year 5s was sold in 1917. Report for 1925: 
Other income__...__--- 2,486,724 1,572,007 1,116,486 1,351,001 | Gross, $228,603; net oper. inc. P28; .719; other inc., $3,813; interest charges, 
BE inckcseukces  Sebnen “sxeekins _. cabbteuk Dr.89,070 | &c., $96,830; def., $64,298.—(V. 122, p. 1022.) 

- ‘ BRAZIL RAILWAY.—(V. 123, p. 2391.) 

G i? Bee. cscecses , 5 , , , , * , 

Dobwsione $18,664,564 $17,006,784 $12,848,478 $9,357,621) BROWNSVILLE & MATAMOROS BRIDGE CO.—Owns international 
Hire of freight cars (net) $3,183,318 $2,868,390 $2,592, 303 $4,853,576 | 3teel bridge over the Rio Grande River between Brownsville, Tex., and 
Rent for leased roads. 1.139.132 1.229.351 925.5 902.363 | Matamoros, Mex., connecting St. Louis Brownsville & Mexico Ry. (New 
Interest and discount... 6.972.984 6.685.141 6,733, 734 6,319,301 Orleans Texas & Mexico), en re J piexie, n PH age! ope. 

: ” ‘ ne-ha a 
Other deductions_-_-_-_-- 795,725 754.993 824,191 773,451 jointly guarantes, both clases of bonds. ast M., $333, 000 rene ‘ea eat 

Total deductions. ____ 12,091,159 537,875 075, 69 ende ec 26, gross, $10. net, 5; other income, 

Net taco ee ~~ ore 404 *$5:408.009 $1. 772.757 dt$F. 491 070 | Interest, $18,100; taxes, &c., $20,372; net income, $42,421. See National 

Inc. app. to sink. funds_ 168.326 $156,234  $147:560 | $271:714 | Rys.. V. 94, p. 277. 

| eee ieee = «aed 060UC 06060 BUFFALO GREEK EEK RR. .—Owns 6 miles of terminal road in Buffalo, N. 
In Dec. 1 ‘or term of charter less one day to the Lehigh Valley 

Total appropriations. $4,094,645 $872,434 $863,760 $929,164 | and the rie eRe which together own entire capital stock of $250,000. 
Balance, surplus- -_----- $2,478,759 $4,596,475 $908,977 df$4,420,234 | Rental is int. on bonds, 7% on stock and organ. expenses. First ref. bonds 

a Asfollows: 74% on the Ist pet. _A; 12% on the 1st pref. B; 1014 % on | are issuable to retire old 5s. V. 108, p. 1610; V.118, p. 1664.. TheI.-S.C. 


Ist pref. C; 15% on ist pref. D; 444 % on Ist pref. E, and $2.33 per share 
(cov wing four months) on the prior preference stock. 
eee trust installments. 
For test earnings, see ‘‘Railway Earnings Section” (issued monthly). 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1812. 
OFFICERS.—Homer Loring, Chairman; George Hannauer, Pres.; Wm. 
J. Hobbs and Gerrit Fort, V.-Ps.; B. R. Pollock, V.-P. & Gen. Mer.; H. R. 


Commission has placed a tentative valuation of $77. 110 on the owned and 
used property of the company as of June 301917. Pres., F. D. Uneeryoes. 
New roe, N. Y.; V.-P., F. H. Silvernail, N. Y.; Sec. & Treas., E. 
Albright, N. Y pak, 123, p. 574.) 


SUPRALD ROCHESTER & PITTSBURGH RAILWAY co.— 
(ase Map.).—Operates from Buffalo and Rochester, N. , to bituminous 
coal regions. 


—_— R. Jct. to 
Wheeler, Treas; A. B. Nichols, Clerk. a tn as. om | ieee... 20 
DIRECTORS.—Frank D. True, Frank P. Carpenter; Walter C. Baylies, a 98 ec alae 9 
James Duncan Upham, Reginald Foster, H. H. Dudley, W. J. Hobbs, | Clarion Jct. to Lindsey, Pa... ed— Stock a Sone — 
R. L. Patrick, Alba M. Ide, W. M. Parker, Roger Pierce, E. M. Hopkins, | Rochester to Ashford, N. Y_._-- 32 Allegheny & Weste 
Wm. D. Woolson, William B. Skelton, T. Jefferson Coolidge, Louis K. | Branches_..........-..-..---- 19| Punxsutawney to "Butler, Pa.; 
Liggett, Homer Loring, W. Rodman Peabody, Thomas Nelson Perkins, Trackage— ivi |” caaalaiedatre a ee Sea 75 
Louis M. Atherton and William Dexter.—(V. 124, p. 1505.) Erie—Mt. Jewett to Clarion Jct. 20/ Clearfield & + 7, « RR 26 
BOSTON & PROVIDENCE RR.—Owns Boston, Mass., to Providence, | B-&O.— Butler, Pa. .to Pittsburgh 4} | Clearfle a... 
R. I., 43 miles; branches, 20 miles. Leased 99 years April 1 1888 to N. Y. wien A ct. to Phu Nn age e.--. | ONIN Valley I it..----cnn- ae 
N. H. & Hartford RR.: rental 10% yearly on stock, lease being modified in mall rove to Pittsburgh, Pa. 7! 602 
1912. V.95,p.235. The N. Y. H. & Hartford on Dec. 31 1924 owned Total Dec. 31 1026...........-. enon cnn ne oenocecnccece 


$524,600 stock. The company ee in May 1923 $2,170,000 15-year 5% 
gold ‘debentures to refund the 6s due July 1 1923. Endorsed on the bead 
and signed both by lessee and lessor is a statement to the effect that the 





The I.-S. C. Commission has placed a tentative valuation of $48,827,821 
on the total owned, and $57,529, F352 on the total used property of the com- 
pany as of June 30 1917. V. 122, p. 879. 
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Date 
Bonds 


Miles 
Road 


Par 


RAILROAD COMPANIES 
Value 


{For abbreviations, &c., see notes on page 8] 


When 
Payable 


Last Dividend 
and Maturity 


Places Where Interest and 
Dividends Are Payable 


Amount 
Outstanding | 


% 





Buffalo Rochester & Pittsb—Common stock..-.Tr 
Pref stock non-cum common 6% then pro rata_._Tr === 
BR & P ist gen mtge ($10 0,000,000) gold__Un.ze* 273 
Line os Charl ad M ad 
B R & P consol mtge g 
Equip — G $3, (000 


do $125 
do J god vue $50, 
do K $4¢ 00 due semi-annually 
bo No. 10 notes $133,600 ann 
L due $i 28,000 annually 
Butiato & ed sock 4% R Corp—Common 


ctmmulative 
vous mortgage $10,000 
Bull Frog & Gotdtield— itr Se crais be 
Burlington 
utte A & P—lIst M Co ae ® + ool 
airo & Thebes RR— 
algary & Edmonton—See Oan ~y Pacific Ry. 


es eer 131} 1914 
25, 1911 





= 
wn 
= 


SS 


33 


& 
aes 
) 


Se33ses 


oo 
Fs 
aw —& 


bonds 0 
Cedar Rapids & Nor—See Chicago R ock Isl and & Pacific R 


= 
32 


36 Wall St. New York 
do do 


a &QoO 
ee 
git 
~] 


NM wo wines 
EES 
3333 


To Jan 1930 
Oct °27 to Oct’33 
Aug 27toAug’33 
To Jan 15 1935 
i\To June 1938 


333 

Ss 
MABE s REED 
RARARARAR RRR 


Nw nee 


do oO 
Guaranty Trust Co.,N Y¥ 
New York 
By treas's. otk oe NY 


Oo oO 
E B Smith & Co, N Y 


2 
- 
S 


So > Spe Gis s 


335 
SSROSHer 
BP Be Re Be Re Be RB Be ee 


33 eee 


$ 
Pa 
eo 
S: ' 


Oct 1 1928 


1 1944 
Mar 1 1961 
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aor Oh 
R 


ro 

Se SS 

23 ee 

we wee 

ar Ou 
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Guaranty Tr Co, N Y 
See text 




















Lease to Delaware & Hudson Co.—The stockholders on Sept. 15 1925 
approved the lease of the property to the Delaware & H em Co. for 999 
ears from Jan. 1 1926, subject to the approval of the I.-8. C. Commission. 

he lease provides for a rental suficient to Dey mn net pk dividends 
on the $6, b00, 000 outstanding pref. and $10 000 outstanding common 
stocks, the payment of all fixed charges and assu a of its maturing 
obligations. The case is still pending before the 8. C. Commission. 
However, on March | 167 Se Company exercised its option to be free from 
any commitment to lease its properties 
ORG G.—Successor 1887 of Roch. & Pittsb., foreclosed, plan V. 41, p. 516. 
The entire comical stock ($4,000,000) of the Rochester & Pittsburgh Coal 
& Iron Co. (V. 1088), ). carrying control of the Jefferson & Clearfield 
Coal & Iron Co., ma t 1906 "97 to the lien of the General 
e.) to ae Mahoning Investment Co. in consideration of $4,125,000 
ts stock, — wes then distributed pro rata among holders of Ry. 
and aE Vv. 83. 1468; V. 85, p. si. 415. Ameen & 
Western Ry. and a Clearfield & lahoning Pe, securi ties are rant 
DIVS..._{ ‘07. '08. ‘09. ‘10. ‘11. °12. "13. o "A5. “36 47. “18. 19-26 
4 Bak 6 OB 4° 5 6 8 4 years’ 
$5 


pf. 








,648 6 
521,774 477.720 
Total oper. mpenee. 014. eet 203 $13,690,729 





5% 4% 4 
BONDS, &O0.—General Pe ,573,000 reserved for prior bends, &c. 
The 50-year Consols ($35 ,000,000 authorized) are to bear not over 44% 
int. $3. 000,000 were issuable at once, $18,145,000 to retire underlying 
obli ons at or before maturity and the eecene for future requirements 
ie 31 1926 $25,578,000 were, opments in hangs of public and 
85.530, 000 were ag in ee FRY P, Be . 85, p. 39, 414; 

V: 4065. 361, TAY: | y. 98 obi 2 1070" ‘1155, i318: 5. 99. D- 118, 1748: 

nleest f Series re were redeemed at par and interest on Oct. 1 

169 Series G have. an annual 6% sinking we to retire pends - par; if 

urchagaple, bonds to be drawn by lot. . 89, D.- 408: - 400; 

v. vt . 1785, 939; V. 94, p. 122; V. 97, p. 364: Series H md ‘on Pp. 1582; 
Vv. 98, >. es ae . 4? p. 388, 605. (No Series I. ) Series 

yi 107, p. 1099 No. 10 are redeemable at 103 and interest. 

- 113, p. 1469. , V. 116, p. 933. 

Ves trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 
REPORT.—For 1926, showed: 

Calendar Years— 1926 1925 1924. 1923. 
Freight revenue $16, $15. 591 $14,314,886 $13,575, 578 $19,310,382 
Passenger revenue 1,250,011 1,442,158 1,628,372 1,762,856 
Other transportation - - eat “482 680.809 643 ,698 
Incidental 76,188 122,928 104,205 

Total oper. revenue. _$18 ,423 ,273 $16, 560,781 $15. 961 ,853 
Maintenance of way.--- 2,257,887 h ’ 3,591 
Maint. of equipment... 5, 3,447 
4 é 307 580 
6,240,218 
29,568 
476,719 
$13,451,122 $20,175,269 
Net operating revenue_ 2,870,052 0,731 1,849,382 
Tax accruals & uncollec_ at 371 496,015 07 ,932 401,886 
perating income__.. $2, — 552 $2,374,037 $2, oe3. 798 $1 487 496 
Hire of of freight cars 424,644 397 ,348 618,000 1.592 104 





Other income 440,024 398,190 417,431 
$3, 169. evs $3,128,230 


752,099 
1,7 105 ‘869 1,727,030 
20,946 27,217 


4,175 

$3, pee aes 775 
1 713, be5 
8,148 





Gross income 
Rents 





$1,081,498 
4,002 ,448 
Deb26.526 
360,000 
420,000 


$661,596 

4,060,543 

Deb494 ,473 

360,000 

420,000 420,000 


Profit & loss, surplus. $3,943,822 $3,447,665 $4,060,543 $4,277,420 
BALANCE SHEET as of Dec. 31 1926 in V. toa" p. 1347. 


OFFICERS.—Pres., Wm. T. Noonan, Rochester; V.-P., Adrian Iselin, 
Emlen Roosevelt, ‘N. Y.: Thos. F. ; Brennan, Rochester; Aud. & Treas., 
Rochester; Sec. ly Treas., Ernest Iselin, New +t: 

e G Bar Iselin, William E. Iselin Herbert 

Johnston, C. O'D. n, W. ft. eorge E. Roosevelt, Aw" Emlen 

Roosevelt, Ernest Iselin, O’ Donnell Iselin, Samuel Woolverton, Hamilton 

F. Kean, R. P Young. Officers, Rochester, N. Y., and 36 Wall 8t., 
New York.—(V. 124, p. 915. 

OAD CORPORATION .— 

th severa! branch lines 


BUFFALO & SUSQUEHANNA RAIL 
Dec. 31 1926, 253.54. Incorp. in 


Sagamore, Pa., to Wel le, 
incl. 15.44 m. trackage. “rotal mileage 
ey ae and succeeded Dec. 31 1913, per plan in V. +" Pp. 1503, the 
foreclosed Dec. 5 1913. a 97 = Ds 1582; V. 93, p. 1596. ' For 
description of property see V. 108, " 100: 1007, 980. 
Connects at Driftwood Jct. with wR. WB RR. for Buffalo. 
Tentative 1 valuation as of June 30 1919. $9.845.905. 
8 ae ot ee $3,000,000; S% pret. <p. & 
d.), cumulative after Jan. 1 1915, $4.00 Listed 0 nN. Y. and 


Exchang oting trust expired Dec. 31 1 
Disidendse 517. 191 1919. P1920. 1921. 103. 1923. 1924. 1925. 
Gn com. 10 7 17 1 
No payments have been mats on common stock a Dec. 30 1925, when 
3% % was paid. 

on rus. = igs matwe ne (330.00 ,000,000 auth.) are comment on » a. 

an er epos of meee aggerega 
po A of the Powhatan Coal & Coke Co. and uf a mtge. for 


$621,883 
4,277 ,420 
Deb58 ,760 


360,000 
Common divs. (4 #3 neat 420,000 








$1. 000,000 on the properties of the Buffalo & Susquehanna Goal & © Coke 


Co. and of all the stock of the Addison & Susqpshenne RR. and all the 
and bonds of the Wellsville Coud rt & Pine HS eS =. | of all 
the stock of the Keystone Store Co. V. 73, p. 619, S09: | int s3 04 48. 
Of the bonds, $6,959,000 have been issued. The rema 041,000 
Denes, or any of t , may bear not to exceed 5% in he bys - 
only for tions, extensions, improvements, acquisitions of propert 
acquiring or on p ty of tions in which 90 
stoca ls owned. Sinking fund for emption of bonds at net to exc par 
and ins... 960 000 per ann. for 35 years; also all sums in excess of $50, 
ann. received on account of principal of any m es held as collateral 
under such mortgage any payments aut oy: in case of issue 
of further bonds or other wise. Bonas retired t h operation of the 
sinking fund to be held alive. To Dec. 31 1926, si. 934 1500 had been retired. 
ye 68,500 va held in treasury and $4,656,000 were osteanes: 
V. 97, p. 1503; V . 98. D. 1765; V. 100, p. 980, 1006: V. 108, p. 2329, 
ny yf ay & SUSQUEHANNA COAL & COKE ©CO.—This company 
the $1,000,000 5% M. Seem SS WE 800 eens by Se 5. & 3. RR. Corp.. 
owns coal lanes, A Du Bois 279 0.5081 and Sagamore, Pa. Three mines in 
coeteene. fp. ett: v.79 091-92; V. 82, p. 1322; V. 85, p. 1266 
lst M. 5% Ms f ve been Bis? a 
POWHATAN ¢ COAL & COKE be _—This company: all of whose bonds 
the B. & 8. RR. OCorp., owns coa ds at Tyler and at 
as have a capacity of 1,800 tons of coke daily. 
Store , stock $50,000, all owned by RR. Corp 


REPORT.—For 1926 in V. 124, p. 1973, showed: 

Calendar Years— 1926. 1925. 1924. 
Total oper. revenues __.- $1. 307 499 $1,463,315 $1,914,201 
Operate ener 1,509,971 1,941,347 

Taxes, 36,469 43. 882 
Hire of equi Or eee 475 363 ,640 
Joint fac. rents, &c.—-_- 26,431 26. 473 

$11}. o19 


- $208.1 139 
173; 356 
1,428 


1923. 
$2,780,877 
652 ,0 


181 26-31 
Dr26.746 


$49,398 
110,347 
167 ,249 
1,157 
$328, Sh 
3 





Net railway oper. inc. 
Dividend income 
Int. on securities, &c__- 
Miscellaneous 


105 
178,824 
1,285 


$531,353 
200 ,546 
63,074 
11,877 





Gross income 
Bond interest__..... -- 
Sinking fund 
Miscellaneous - - - - - kee 


Total deductions 279,273 
49,500 9,738 


ye 807,919 
Dividends paid 160,000 340, 00 0 5,000 670, 
For latest earnings see ‘‘R: 1ilway Earnings Section"’ (issued monthly). 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1973. 


DIRECTORS.—E. R. Darlow (Pres.); A. A. sognen. P. G. Bartlett, 
J. 8. Farlee, Charlton Yarnall, Albert L. Smith, ne yy McAllister, 
and A. M. Darlow (V.-P.& Gen. Mer}. & Ganson tae Dawson Cole- 
man; Sec.-Treas., F. E. Hall; Gen. Au . Elmer, aa Ellicott Square, 
Buffalo, N. Y.—(V. 122, p. 2640.) 


BULL is O9-QOLDFIELD RR.—Beatty, Nev. to Goldfield, Nev., 80 
miles. he - Commission has placed a final valuation of $i, 463,276 
on the owned ne used oy, of -_— qoupeny. as of June 30 1918. In 
June 1914 control was obtained by Las Vegas & Tonopah RR., duplicate 
lines being abandoned, but in 1918 that company went out of business 
and this road has since been operated in connection with Tonopah & 
Tidewater RR. and Death Valley RR. V. 99, p. 1536. Duriog the latter 
prs of 1919 Messrs. Althause and La Grange purchased a majority of the 

628 463 outstanding wr and in the spring of 1920 announced that Reg 
proposed to scrap the road a. pey off the — and divide the remainder of 
the grosses omens the s olders. position to this plan developed, 
ond ‘onopah & Tidewater RR. ee Ro the stock held by Althause and 

La Grange at the price db pe. lus 6% int. for the period during 
which i» Le mag the stoc ark, Montana, the holder of the out- 
standing bo 6, egress \ to take $143, 000 in new Ist tge. bonds in exchange 
for the old ne and 2d M fr. bonds held and in porte} .-—%s — of unp 4 
accrued int. on outstand! ng bonds. Officers: R. Pres.; C. B. 
Zabriskie, V.-P. & Treas.; N. S. Miller, Sec., 523 eer Electric Bidg., 
Los Angeles, Calif.—(V. 113, p. 1052.) 


BUTTE ANACONDA & PACIFIC RY.—Owns Butte to 
Mont., 25 miles; spurs, 37 miles; 2d track, 2 miles; sidings, 67 m.; total, 
131 m.; also leases Stuart to Anaconda, 9 m m.; sidings; 5 m.;: total, 145 
miles, of which 115 miles IP of wi electrically. 97. p. 1114: V. 96, D. 
135. Stock, $2,500,000, all of which Anaconda Oo per Co. owns. Divi- 
dends 1910 and 1911, 6%: 1912, 3% and 150% n stock; 1914, 44g 0% 
1915, 6%; 1916, eS and tos. 12%; 1919, 6% : 1920- 24, none; 1925, 15%: 
Bonds ($5,000 000 auth. issue) . of which $2 441 ,000 are voutsiandig, are 
guar., p. & x4 by ge Copper Mining Co. YV. 98, 837. For year 
ending Dec. 31 1926 , $1,599, 339. net, $232, 052: x 4 inc., $4,927; 
charges, $146,079; Galanos, 599; 900. Pres., C. F. Kelley; V. -Pres. c-_s 
Thayer; Sec., Treas. & Aud., . M. Halloran. fy Anaconda, Mont. 
(V. 123, p. 978.) 

CAIRO & THEBES RR.—Owns Cairo, Ill., to the bes e across the 
Mississi pp River at Thebes, ill.,25 miles. Leased to St. L. 1. M. & So. Ry. 
(now Pac. or 99 years from Mar. 1 1911. rental covering int. on 
an quthorieed 1. = 5 000 4% bonds, of which $1,699,000 are issued 
and outstanding, all owned by L. & N. V.95, p. 1121. Oolumbia Trust 
Co. of Louisvil e, Ky., trustee. Stock (all owned by Mo. Pac. RR. Co.), 
$10, 000; par, $100. Pres., L. W. Baldwin; Treas., F. M. Hickman; Sec., 

. W. Irland, St. Louis. —(¥. 95, p. 1121.) 


CALGARY & EDMONTON RY.—Owns Calgary Jct., Canada, to 
Uimeaten . aes. 193.4 miles, and to Fort McLeod, Canada. 107. 3 miles; 
to Hardisty, 93. - a 3 Kageasbe to Kerrobert, 223.3 m.; total, 

hte miles. V. 93, p. 1785; V p. 910. 


$289,011 
194.325 
69.295 
15,653 


$1, - rit 
218,683 


44.947 
10,652 


$274,282 








$278,651 


Anaconda, 
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RAILROAD COMPANIES Miles | Date Par Amount Rate When | Last Dividend |Places Where Interest and 
|For abbreviations, &c., see notes on page 8) Road | Bonds Value | Outstanding % Payable | and Maturity Dividends are Payable 
Cal W RR & N—New mortgage $750,000_____.---- i | $600,000 6 A & O|O : » y 
Cambria & Indi na RRs Mra 1a KGPxct&r| 26/1911 | $1,000 _ 541,000 Se IM tle SM eR 
ambria ndiana —lst r c A d M & NIM G . 
General mtge Series A red 1024---..-- Pk.xxxc* -.-| 1919 | 1,000; See text 8s F&A Aug i 19a ee ee ae 
Camden & Burlington Pa mh 6 Y ames ee 5 502,150 6 » & @ Saly 1927 £3%/|Broad St Station, Phila 
Canada Attontie._went ‘anadian National 
Canada & Gulf Term’! Ry—Iist M $1,140, 600 gold_| 3834| 1920 | 1,000} 1,140,000 5g iJ & IJiJan 21940 Royal Tr Co, Montreal 
Canada RR e=--| ==-- 100} 15,000,000 3 F & A/Feb11926 134/466 Lexington Ave, N Y 
= gold bonds (lst M on main line).G.zc*&r* 1912 {1,000 &c| 22,500,000 5g |A & O/Oct 1 1962 do do 
ngton & St Clair lst M g gup &i (end). ._zc* 14| 1895 1,000 130, 4g iA & O/|Oct 1 1945 Agts Bk of Montreal, NY 


Por National Rys—See text. 





























anadian Pacific (which owns entire $1,000,000 stock 
; debenture stock interest is 

teed ‘a Sy A In‘ he bene? a aero & p Reptaes Tease eaewes 
to. V. 76. D. ; V. 77. p. 1224; V. 80, p. 116.—(V. 94, p. 910.) 


CALIFORNIA-WESTERN RR. & NAVIGATION co —Owns Fort 
B bt a ha FO a Stock issued, $1,000. Prom 01-14 
%: 1911; 10%: 1912, 10 913-14, 


Divs. paid y 2% %: 1910. 7% 
none; }916. bv: 1017, 234 M1918. 7 34 Ze: 1930 ;1924, ont i936. 0. ¥ 8. 
Oe id fro — nion L Lumber 
. 894, 1213: 00, > 1436. car ending Dec Dee. 31 163 1636. oom. S274. 680 
Ses, taxes, $47 ; other income ns, $43,007; 
once pare dividends, $57,462; dividen (ONG ‘5 ose 000: —(V. 100. p. 
CAMBRIA & INDIANA RR.—Colver to Manver, Pa., 18.70 m.; Dob; 
son Jct. to 4.25 m.: Colver to Colver Heights, Pa., 2/20 m 
Regan Jct. to Nant ¥-Gin, Pa., 7.60 m.; Nant-Y-Glo te te Revioc, Pa. 


4.90 m.; lly tracks and sidings, 22.30 m.; total, 59.95 m. 
The I.-8. C. Commission has placed a tentative valuation of $3,800,000 
on the total genes and used properties of the company as of June 30 1918. 
Stock, $1,500,000. Bonds, $900,000 authorized and issued; sinking fund 
2c. per gross ton on coal originating on the line: pioteam, $16,000. 
uthorized issue of Ist M. 5s o tt}, S000 of which on Dec. 81 
been , and 5 0§380.000 had been retired; 


Gen. M. bonds, 6% Series “A,” auth., $4,000,000; nominal date of issue, 
FT 600 ia cto gab 00 are fe ec 
$1.09 a Phe P1938; $125: Tema to Mar. 1 1927; 


ann. $120,000 Series “E"” 5s, due 
ond See s, due ann. to Dec. 1 1931. 

a i, Apel 1023 1979 "$1,700,000 Series * 5s, due ann. to May 1 1938, 

oper value Se as of Des. 31 1924 was $1,587.000. 


Of PRN . year 1924, gross, $1,014,421; net soe. aatieth, 
$318 oot G48, ae ‘income, $829. 308; int., rentals, &c., $322,859, bal., sur., 
os C. E. Sprout; Asst. to Pres. & G. F. A., A. L. Horst; Sec., C. M. 


Johnson; Treas., L. G. 
—(V. 120, p. 3308). 


CAMDEN & BURLINGTON | COUNTY RY.—Owns 
N. J., to Pemberton, N. J., miles; connection with P. & A. RR. at 
Birmingham, N. J., 0.12 a = branches, 8.82 m.; total, 31.28 m. 
Oraassind in 1915 as a consolidation. Auth. cootne "stock, $800,000 
101, p. 46, 1092; V. 102, perated under lease by Penn. RR.., 
widels tencambous 6% on stoc —(V. 121, p. 974.) 


CAMPBELL’S CREEK RR.—(V. 123, p. 2514.) 


CANADA & & GULF TERMINAL RY.—Owns Ste. Favie to Hommerai, 
les. Stock author 


Ball. Office, 260 8. Broad St.. Philadelphia, Pa. 


from Pavonia, 


Que., 38% mi 4, par, $100. Bon 
table. For 1926. $116, 096; net, $22,858; int., rentals, &c., $125: ‘oll: 
bal., def., $103 es es., J. A. 


J. O’Brien, Ottawa, Ont.; V.-Pr 
O’Brien, Mn ng Ont.; pag A . M. Hoctor, ‘Montreal, Que. 


CANADA SOUTHERN RY.—(See Maps New York Centrai Lines.)— 
RO — Main line on Br ststion, including the Cantilever 
Beane: to Windsor, — 4 m.; branc to Courtright, Ont., &c., and 
controlled lines, 154 m.; " m.; O So. Bridge, m. Track- 
age, St. Thomas to Fad mn Ont., 15m. Double track, 242 mil 


ORGANIZATION, &c. 4 Bia was chartered in Canada Feb 
debt readjusted ip iess. 903 made a new lease to = 
ears, the hich owns $7,810 stock, guaran- 
teeing divs.; rate since Jan. 1 1911. 3 3% yearly. V. sd 191. i247. 
The Mich. Cent. aS a, int. a he 
remaining $17 00 “4 Poserved 10 the $130,000 divisional bonds 
and for additions improvements and additions at not over 
ae ees year poe pe: f Canadian taxes. V.95, p. 1607, 1744; 
v. 96, {34. 789, 1421. Report for 1925, gross, $22,959, 402; = 
er. beoene. 826,456; el = $276,875; interest, rentals 
,295,.378; divs., $450,000; bal., ,357,.953.—(V. 116, p. 2636)" 


CANADIAN NATIONAL a cane acti Map.)—In 1919 a com- 
pany under the name of “‘Canadian National Railway Company" was in- 
corporated by the Dominion Government with the intention of having that 
company take over or operate the railways ——— or controlled by the 
Government. This company was organi in October 1922. 

In Jan. 1923 an amalgamation was effected between the above compan 
and the Grand Trunk Ry. of Canada, the result being a new company wit 
the name “Canadian National Ry. Go.” and which new company became 
vested with the properties of the two amalgamating companies and became 
liable for the ob tigations of said comparies. Pursuant to the agreement be- 
tween the Dominion of Canada and the Grand Trunk Ry. Co. all the com- 
mon and preference stocks of the Grand Trunk Co. became vested in His 
Majesty the King on behalf of the Dominion of Canada and as a result of 
this and of the above amalgamation there was issued in favor of the Minister 
of Finance of the Dominion of Canada in trust for His Majesty as above 
$180,424,327.70 of capital stock of the new Canadian National Ry. Co 
This amount represented the previously outstanding capital stock of the 
Grand Trunk Co., there being no capital stock outstanding of the previous 
Canadian National Ry. Co. The Canadian National Rys. now operates 
22,681.95 miles of railw ay, all under control of the same directors and the 
same general and executive officers, whether acting respectively as directors 
or officers of one or ed of the companies included in the Canadian 
National Railways System 


Summary - Mileage (First Main Track). 





Mileage Owned Mileage Un- Mileage of Total 

by Constituent der Lease or Trackage Road 
Territory— Companies. Contract. Rights. Mileage. 
Atlantic region------- 2,571.76 224.78 82.61 2,879.15 
Central region.-.----- .145.04 444.87 11.82 7.601.73 
Gr’d Trunk West. lines ‘Bal. 81 121.12 27.78 990.71 
Western region------- 10,233.22 430 55 54.07 10,717.84 
Central Vermont Syst. 272.68 60.6 59.15 492.52 

Total mileage steam- 

operated lines_-.-21.064.51 1.382.05 235.43 22.681 .95 


Total second main track, 1,270.60 miles; total third main track, 23 | 
miles: total fourth main track, 7.69 miles; spurs, sidings and yard tracks, 
6,770.43 miles; inactive mileage, 134.52 miles. 





Schedule of Companies Comprising the Canadian National Railway System 
as of Dec. 31 1926 














F Capital Held by Held by Govt. 

Name of Issuing Company— - ws — and - aha 
Canadian National Railway Co- --__ 180 424, $97 x14, 796. 589 x 
ney City Terminal Railway Co-_-_-_-_- 5,000 000 _ aenres 

Canada Atlantic Transit Co_.__.__- oid'boo 918’ oop esi: sata 
mn en gn Co. ,! As _ oie 50, a accakhese 

e Canadian Express Co-..-_-_-_-- 708.800 1,766,800  ccccacce 
The Champlain & St. Law. RR. Co. 9,000 Sa  eéeschone 
*Chicago N. Y. & Boston Retrig. Co. 1. oF a) fl eon ee 
Detroit Gr. ‘Hav. & Milw. Ry. Co-.. 1,500, one [a -6=—ti‘<Ctéit rcs 
Grand Rapids Terminal RR. Co__-_- 50,0 ae - contac 
Lhe Grand Trunk Junction ay: Co. 500,0 COE _ 
rene creat: poeea Ml. OB.cccce 6. fon 000 6.0) oon eceeans 

nternational Bridge Co--.-_---.-. J ,00 See = —«iémt wens woe 
Lachine Jacques artier & Maison- 

SE: Sihstecedcusscovnccce 1,200 F aa So 
Michigan Air Line Ry_-.-.-_.-___- 300,000 a 8=3—s sexbiines 
*Montreal & Sou. Counties Ry. Co. 500,00 309,500 190,500 
Maganetawan River Ry. Co... ___. 30,00 a! )=3=—t—<‘isét cn 
*Montreal Warehousing Co________ 236,000 221,100 14,900 
New England saevanet inestecsans 400,000 ene = =—s_ «ss wb owe 
*Oshawa pamwey So sie ss el 40,0 —- ~weealllene 
Ottawa Terminals 4 ¢ ae 250,00) - J =e 
Pembroke Southern Ry. Co_----__- 107,800 90,500 17,300 
Portland Elevator Co__...-.---._. 50,000 a =3—té‘iéw Xe 
*Rail & River Coal Co.--........- 2,000,000 2,000,000 —----L-LL 
8t. Clair Tunnel Co---.-..-...-.-... 700,000 ) fe 
*Terminal Warehousing Co., Ltd... 1,000,000 1,000,000 —--__.___ 
*Thousand Islands Ry. Co___-_-__ 60, ——— 8 eéembnee 
Toledo Saginaw & Muskegon Ry.Co. 1,600,000 1,600,000 -____--- 
Toronto Belt Line Ry. Co_____-..- 50,000 26,000 24,000 
United States & Canada RR. Co-_-_-_- 219,400 218,925 47 
Vermont & Province Line RR. Co-.- 200,000 a =>) ss &enalnoes 
*Prince Charles, Limited_.________ 10,00u Ae 
Canadian National Land Settlement 

EA A es Se | aS ae ee a, ee 
Pontiac Oxford & aoruere RR. Co 3s ert 000 FS ee see 
Detroit & Huron Ry. Co-_--_-----.- 148.000 a 8 8€=€©.<sédbwne 
Chicago & Kalamazoo Term. RR .Co. 100,000 CS ea 
Grand Trunk-Milw. Car Ferry Co_- 200,000 | ipa 
il gt 4m. 1.490. 0NN , 

Total Canadian National Railway 

(Grand Trunk) an hbnweenwe 204,008,928 38,134,014 165,874,914 
Canadian Northern Ses cciveus 101,000,600 1,000,000 100,000,600 
Bay of Quinte Ry. i. Se ere 1,395,000 Laat )6=3—)s _=seabeoce 
Bessemer & Barry's Bay Ry. Co_-__- 125,000 it =" ‘s<kenbeowe 
Canadian Northern Alberta Ry. Co. 3,000,000 3,000: 000 a Ph 
Canadian Nor. Ry. Express Co.,Ltd. 1,000,000 Le = =86=—>s Sseabese 
Canadian Northern Manitoba Ry- 250,000 pais ape 
Canadian Northern Ontario Ry. - 10,000,000 10,000,000 = --- .--- 
Canadian Northern Pac. Ry. Co.--. 25,000,000 25,000,000 --_--.--- 
y Canadian Northern Quebec Ry... 9,550,000 5,700,800 3,849,200 

Canadian National Realties, Ltd_- 40,000 tt” phnwen 
Can. Nor. Saskatchewan Ry. Co___ 1,000,000 . a_i eee 
Canadian Northern Steamships, Ltd. 2,000,000 2,000,000 -—. --.-.- 
*Can.Nor.Coal & Ore Dock Co.,Ltd 500,000 GRUP ss www seoun 
Can. Nat. Rolling Steck, Ltd_._-___ 50,000 a =36)'s waahewe 
Can. Nor. Rolling Stock, Ltd_____- 50,000 _—_—— 8€=$€.« see oee 
*Oan. National Electric Rys______- 1,750,000 1,750,000 #§#=+-~....-.. 
Can. National Express Co________-_ 1,000,000 —_——— 8 8=»suthees 
Can. Nor. System Terminals, Ltd_. 2,000,000 ‘ a 8  ~¢eplthbes 
*Can. National Telegraph Co__.__- ,000 ee = =§.e «ec apace 
*Can. National Transfer Co______- 500,000 | ae 
Can. Northern Western Ry. Co__.. 2,000,000 Z RET SI 
Central Ontario Ry--.-..-.-.-.-..-.- 3,331,000 3,329,000 2,000 
Continental Realty & Holding Co., 
tl 12 inin iad cpenteanianeeets 90,000 OO ES 
Dalhousie Navigation Co., Ltd... 50,000 a sencieae 
Duluth Winn. & Pacific RR. Co___- 100,000 a 8 8=—ls hone 
Dul. Winn. & Pacific Ry. Co_______ 6,000,0 ee 
*Duluth & Virginia Realty Co______ 45, ae 80s ws ws wbees 
Duluth Rainy Lake & Winn. Ry.Co. 2,000,000 2,000,000 ____L--- 
*Great N. Telegr. Co. of Canada 373,625 33,850 8,275 
do ‘do (held inescrow) -------- a = 8=3—s ee 
Halifax & South Western Ry. Co_-_ 1,003,000 1,000000  <cccse-= 
Irondale Bancroft & Ottawa Ry. Co- 53,500 53,00 500 
James Bay & Eastern Ry. Co_____- 1,250,000 et” sinehene 
Marmora Railway & Mining ae 128,600 a =—«—<( oo KOO 
Lake Superior Terminals Co., Ltd__ 500,000 ae 8=——séic Rene 
Minnesota & Manitoba RR. Co___- 400,000 ee < sasdéboce 
Minnesota & Ontario Bridge Co_-___- 190,000 ee 
Mount Royal Tun. & Term. Co.,Ltd. 5,000,000 5,000,000 -------- 
ss a’, t. Catharines & Toronto 

Sr, WD ws le Dats we m5 os eigen o se it 925,000 924,900 100 
‘Niagara. St. Catharines & Toronto 

I OI as ce i 100,000 occ 8 scca> 

uebec & Lake St. John Ry. Co___. 4,508,300 4,019,140 489,160 
u'Appelle Long Lake & § askatche- 

wan RR. & Steamboat Co_____-_- 201,000 201 GO wen wbens 
St. Boniface Western Land Co_____ 250,000 350.000 2s wn cewnne 
St. Charles & Huron River Ry. Co_- 10,000 OS) ee 
Toronto Niagara & Western Ry.Co- 125,000 TO i aoe 
Winnipeg Land Co., Ltd_-_--.___- 100,000 100,000 __—-------- 

Total Can. Nor. my og —— 88,351,625 84,001,7 795 104,349,835 
Grand Trunk Pacific Ry. G af a - 26.0 Ne On hE! 
Grand Trunk Pac. Branch Lines Co. 1,002,000 = 1, i ~<secapsee 
Grand Trunk Pac. Sask. Ry. Co-_-_-_- 200,000 200,000 3 ..------ 
*Gr. Trk. Pac. Develop. Co., Ltd_. 3,000,000 Sete =. hw Spee 
*Canadian Nat. Steamship Co., Ltd. 15,000 15,000 = -------- 
*Grand Trunk Pac. Alaska S. 8. Co- 50,000 50,000 #£---.---- 
*Gr.Trk.Pac.Term.Flev.Co. (Ltd.)- 501,000 nee wssntnece 
*Grand Trunk Pac. Telegraph Co- - 100,000 100,000 + ------- 
*Gr. Trk. Pac. Dock Co. of Seattle_-_ 150,000 150,000 8s -sncancce 

Total Gr. Trk. Pac. Ry. Co. group 29, "29,960, 000 ae.) Caw ahacon 
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RAILWAY STOCKS AND BONDS 











| Miles Date 
Road Bonds 
| 


RAILROAD COMPANIES 
(For abbreviations, &c., see notes on page 8) 


Par 
Value eS 


When | Last Dividend Places Where Interest and 


Amount 
Payable | and Maturity Dividends Are Payable 


Rate 
% 





Canadian Pacific—Stock $335,000,000 authorized -_| 
Preferred stock limited to 4% non-cumulative. - ad 
First mortgage on Algoma Br g 
Consol perpetual debenture stock 
Collateral trust gold bonds red (text) 

do do red 
Sinking und secured note certificates red (text). _- 
Vic Roll Stk& RealtyCo eq tr serT $470, 000saPeP.c* 
mer > tr cert due $! 
series B due $500, 000 sa 


Securities of Principal Leased, &c., Lines. 
Manitoba S W Col Ry $12,000 per ‘mile int guar gold 
Atlantic & Northwest—Ist mortgage gold gu_.c*&r 
St Lawrence & Ottawa—first mortga ge gold see text 
Ontario & Quebec stock queseatess a petuity __ 
Ontario & ebec deben interest n perpetuity 
Toronto Grey & Bruce Ist M interest as rental 
New Brunswick Ry ist M gold int from rental-_-_-_c* 
wen tual consol debenture stock, interest guar_- 

ew 
Oalgary & Edmonton deb stock gold interest as rent 

euch line bende precs by Can Pac) 
Lindsay ponears & ividen: lst M $700. ,000 gold 
Quebec Central stock “4 nd guaranteed 

lst M deb stk int 

2d M deb stock prin = int guar 

M bonds prin and int gu 


CF seen 
19 
174| 

1 


runswick So lst M “gi 
bers! 
39 


---| 


32 


$1, 911 
Minn St P & Sault Ste Marie and Duluth South Shor|e & At lantic | 





500-1000 


| 
$260000000 


J \|June 30 '27 214 Lond & 64 Wall St, N Y 
00,148,588) 


Aprl 1927 2% wenn oe Office, Lond 

\July 1 1937 Baring & Co, Lond 

| Irredeemable Company's Office, Lond 

D| April 15 1934 Bk of Mont, Mont or Tor 

Sept 1 1946 Bank of Montreal 

Dec 15 1944 Bank ef Montreal 

JJuly 27-July ‘28 

(Oct '27-Apr '32 Guaranty Trust Co, N Y 

Dee '27-'38 {Union Trust Co, Pittsb 
|Bankers Tr Co, N 


June 1 1934 London & 64 Wall St N Y 
Jan 1 1987 Baring Bros & Co, Lond 
See tex Can Pac office, London 
June oT 1997 3% Montreal and London 
Irred Morton, Rose, London 
Toronto and London 

i “we 

oO 

‘Guaranty Trust Co, N Y 


° 
© 


GPGGe>oep 
BRP RP BPR pe | 
Oued 


20 ,000 ,000 
29,041 647 
1,410,000 
5,000,000 
11,000,000 


& 


POA CORO 
KRERAAR K 
Qune D 


—_ 
a 


8 
3 
v 


a 
355 
a 


BS 
ebez85 
we 
¥ 
PROACH 
RR 
Pui 
> 


SeESSS5858 
Seagoaoann 


ow 
Be Be Be Be Be Be Be Be Be Re Be Be we 


July 1 1933 
2002 
1955 


sti 


S33 
= 
aK K a BR 
gyeogees 
ee} 
ZPranr aun 
— 














Capital 
Stock. 
$ 


3,000,000 
200.000 
25,000 


Held by 
Syste m. 


2.192.400 
200,000 
25,000 
1,000,000 
197,300 
608 ,333 


Held by Govt, 
Name of Issuing Company— and Others. 
Central Vermont Ry. Co---- —_ 
Central Vermont Tr: ansportation Co. 
Bethel Granite Ry. C€ 

The Barre Granite Ry, Co 
Montreal & Province Line Ry. Co__ 1,000,000 
The Montreal & Vermont Jc. Ry.Co. 197 ,300 
The en Shefford & Chambly 


Ry - 608 ,333 
mi Bt New England Ry. Co. (in 
receivership) 
Southern New nae Ry. “Corp. 
(in receivership) - ‘ 


Total Central Vermont Ry. Group 5,030 633 
“~ 4H 
Can. Nat. Ry. (Geans Trunk) group 204, oo. 928 
Canadian Northern Ry. group 188.351,625 84,001,790 
Grand Trunk Pacific Ry. group.--- 29,960,000 29,960,000 


427,351,186 156,318, Ud z271,032,348 
Canadian National Rys. (France) _fr.30,000,000fr.30,000,000 

* The accounts of companies indicated (*) are taken ‘up in the system 
income account _— ‘‘Separately operated properties.’ 

y $5. ,144,600 C. N. Q. stock is held by the Northern Consolidated Hold- 
ing Co The Donedian Northern Ry. owns 44,467 shares in that company 
out of a total issue of 61,815. For the purpose of this statement the Held- 
ing Com mpany is ignored and the proportion of the C. N. Q. stock thus owned 
by the Canadian Northern Ry. is shown as held by the latter company. 

x One certificate for $180, 454. 327.70 of the company’s capital stock is 
issued in the name of His Majesty as representing $165,627.738.70 of Grand 
Trunk stock previously held by the public and $14,796,589 previously held 
in that company’s treasury 

z $265,628,.338.70 of this amount is owned by the Dominion of Canada. 


Unmatured Funded Debt Held by Public as of Dec. 31 1926. 


; Date of Principal 
Name of Security. Maturity. Outstanding. 

Guaranteed by Dominion Govt.— 

% ae debenture stock._G. $20,782,491 

% o perpetual deb. steck__G. T 13,252,322 
Perpetual debenture stock. _G. 4 


4, 223 ,033 
38,134,014 


807 ,600 


165,874 914 
104,350,835 





Perpetual 
Perpetual 
Perpetual 
Perpetual 
Perpetual 
1 1940 
1 1936 


ZN tea Ry. perpetual deb. stk_G. 
% Berp etual guaranteed stock.G. 
Sink .fund gold deb. bonds__G. 
%, Sink. fund gold deb. bonds__G. 
%, ist M. bonds (ex. Gevt. hold- 


OAT SPOTS! 


lst mtge. debenture stock ___Can. 
% 1st mtge. debenture stock_Can. 
Debenture stock Can, 
ae fund deben. bonds__Can. 
fund deb. bends. _Oan 
Gold coupon bonds 
lst mtge. debenture stock_C. N. 
lst mtge. debenture stock.C. N 
Pn trust Series ‘*G’’_.._- Can, Nate sue Sen 
cau, trust series “J".___Can. Nat. ann. May 1 
30-year ee Can, Nat____Feb. 
ee yr. guaranteed gold notes._Can. Nat____July 
30-yr. guar. —~ Sens... Can. Nat____Sept. 15 1954 
Gold coupon Nat__..Feb. 15 1930 
3 oer by a m7 Oniario— 
st mtge. deb. stec 1936 & 19 
Ae ir ieed'b by Prov. of Manitoba— va 
4% Consolidated deb. beonds____Can. Nor__._June 30 1930 
Sifton Branch bends___. __- Can. Nor____Feb. : 19 
Gilbert Plains Branch bonds.Can. Nor____ Nov. 1 1930 
Man. & South East. bonds._.Can. Nor____Feb. 1 1929 
Ontario Division bends Can. Nor____June 30 1930 
, XL Division bends__.Can. Nor____June * 1930 
innipeg Terminal bonds__._Can. Nor____July 1 1939 
1st mtge. debenture stock___Can. Nor__._June 30 1930 
Prov. of Maniteba bends___Can, Nor____Sept. 1 193 
uaranteed y Fae of ranma a IE 
lst mtge. ag P 
lst mtge. deb. steck 
uaranteed by Prov. of Alberta— 
ist mtge. bonds, 194 
lst mtge. 
% 1st mtge. deb. ecg C 
‘% lst mtge. deb. stock, 1943_C. 
% 1st mtge. deb. stock, 1942_C. N. 
Yuaranteed by Prov. of British Cohimbia 
lst mtge. deb. stoc ee ed April 2 1950 
% Terminal debenture stock _C. N is on scl April 2 1950 
nguaranteed (by Provinces or a — 
Canada Atlantic Ist M. bds_G R 1 1955 
Wellingt’n Grey & Bruce bds-_ G. Te R 
Nor. Ry. 3d preference bds__G 
Equip. trust Series '' Eo" 
a . tr. notes ‘‘U. 8S. A.*""G. 
Squip. trust ctfs. adn co T. R Feb. 1 1936 
a, J New England Elevator Co. Ists July 1941 
P 


pet eeetta ates 


ee OUD Or CO COM I COCO 


no 


7,859,997 
10,785,993 
137,340 


SWB 


AR RStatal stag  seaeaerscaeats 


See fat, 


rere Tevaevdr Oe. 1608. on cccccccccnn ut Jan. 1937 
embroke ee. Ry. 1956 
1955 
1955 
1955 


2d mtge. Prairie ‘‘ 
2d mtge. Seabee = ae B 
% 1st mtge Lake Superior____G. 


PPP PWOXroUIOoNS PL LHL LALL AHL LLP PEA 


pir noc 


7,533,000 





Princi 
Outstan 


Issuing 
Name of Securit y. Company. 
Unguaranteed (by Provinces or Dominion)— 
S erpetual debenture stock.__G. T. P 
ual consol. deb. stock_Can. 
ince Albert Branch bds_Can. 
4 tri trust, Series ‘‘A 
Equip. trust, Seri ana 
Equip. trust, Series “*O"____Can. 
Equip. trust, Series‘‘ D’’._..Can. 
Equip. trust, Series ‘* E’’_...Can a 
Perpetual consol. deb. stock_C. N. 
Ist mtge. bonds 
lst mtge. bonds 
Perpetual consol. deb. stock_C. 
lst mtge. gold bonds 2: 
lst mtge. qi deb. stk_ 
% 1st mtge. sg 
iS oe, = = ds_M. 1s SR July ril 15 1970 
st mtge. rent n Dp 
nds i Arg -DkJan. 1 1936 


Date of 
Maturity. nz. 
Perpetual %. ttt 2 52 
Nor____ Perpetual 
Nor_._._June 30 1930 


ne 


be BPRS 
-_— 
wanes 
Bison 
_ 
BSSSe soo 


Dow Sait 
Skosp 
eANON 
Coe 
$3533 

Sn= 


© 
ES 
= 
> 


ne 
bat ST tt ou oe COO 


Equip. trust notes 
lst mtge. bonds G. 
% Equip. trust Series ** H’’._.Can. "'Nat____July 
ef. mtge. gold bonds . V. Ry..--May 
Ser.May 


mt (UO 
AHS 
© 
3 


Montreal Warehousing Co. ists. 
% Rail & River Coal Co. lists 
A Niagara St. Cath. & Tor. Ry. Co. Iste 
% Toronto Suburban CSeaeeve stock 
5a Gan. Nor. income charge deb. stock 
Can. National Realties Ltd. outstanding mtges_ 


Total debt held by public 


REPORT.—For 1926, in V. 124, p. 2579, showed: 
ee Years— 1926. 1925. 


ee Se RB OT SD Or Or Or re GO ee OO SI Ce a ee 


gn Ra tase 


$935,383,110 
1924. 1923. 
$ 


171,045,298 185,240,897 
37 8 3. 285,318 
3,554,200 3, 543,078 

24,315,977 23,713,624 28 (066,194 


376. 570, 310 244,971,203 235,588,182 253,135,487 


Maint. of way & struc.. 48, 586. 503 43,006,814 44,039,965 44,778,445 
Maint. of equipment.._ 51,211,821 47,902,092 47,972,444 52.176,320 
Traffic ,005 8 .aee 751 


if 036 5,792,928 
T 111,393, 4a 085.034 120,302,451 
496 


9.381.400 2,304,106 
1,040,343 


‘ , 





7,633,834 8,063,391 
661,567 712,802 
»345,3 212,706,788 218,343,931 232,704,838 

48,225,030 32.264.415 17.244.251 20,430,649 


Total oper. income__ 42,843,846 27,877,343 12,245,017 
Non-Operating Income— 
Rent from locomotives_-_ 268,840 259,928 
ees t 


— cars 
ns oqi- 15 
Rent from work equip-- 352.012 
Joint facility rent feoomns 1,068,235 


Inc. from lease of road_- 91,375 


" 633,544 
Misc. aewrep. phys.p 204 ,263 
Peper. OB ° er. prop—protit 1,606,280 


413,228 

Inc. dend Toae securs _ 642,732 
Income from unfunded 

securities & accounts. 1,269,329 
Income from sinkg., &c., 

reserve funds 736 ,907 

83.836 


eous income- -- 
Total non-oper.income 7,622 oH 








10,273,239 


454, 
572,872 
1,538,573 1,068,883 


519,739 371,227 

‘ 650. = less352,555 
137,87 6,208.517 

21. 372, $39 22,481,756 





36, 279. 337 


eductions— 

Hire of freight cars— 

debit balance 
Rent for locomotives-_-- 
Rent for _. train cars. 
Rent for floating equip -- 
Rent for work equipment 
Joint facility rents 
Rent for leased roads 
Miscellaneous rents_-_-- 
= . tax accruals 

par. oper. pro 
{nterest on funded debt_ : 
Int. on Dom. Govt. adv_ 
Int. on unfunded debt-_- 
Amort. of dis. on fund 

debt 
Misc. income charges_ -- 


3,947,606 1,718,372 1, oe. 487 
. 27,125 6 


135° \527 
8,944 


3,887,479 
163,038 
147 ,862 

1,271 
944 


377,115 239,536 


518,886 d 317,671 119,173 
120,693 58,894 608,538 674,360 
Misc. approp. of income. 60.567 57 ,606 19,503 


Total deductions 80.360.747 77,724,151 76,233,308 74,179,431 
Net income, deficit... 29,594,073 41,444,764 54,560,419 51,697,675 
BALANCE SHEET, as of Dec. 31 1926, in V. 124. p. 2580. 


"133,051 
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RAILROAD COMPANIES Miles Date Par Amount Rate When Last Dividend | Places Where Interest and 
[For abbreviations, &c., see notes on page 8} Road Bonds| Value |Outstanding % Payable | and Maturity Dividends Are Payabie 
sree e Chieti Oo SERIA eae] 8 1900 $200,000] ge |y & lz | Lea 
aro Clinc io—Lick Cr st Mgassu-x| 8 1902 |........ $200, & JiJan 1 1933 WwW. 
Ist M $15,000,000 red 110 == Fxc*| © 256 1908 |"~$1,000| 13.950:000] Be | & Ditamer toss iri Droedee vy 
lst & consol mange = A = (sent). - RGUEEEO*Os 276 1922 100 &e| 8.000;000 66 |J&D 15\Dec 151952 (71 Broadway, N Y 
Eq geld notes ¢U 8 R A) due $414,000 ann____-_- G ---| 1920 1,000; 3,312,000) 6 J & J15\To Jan 15 1985| Guaranty Tr Co, N Y 
= , ee be 000 s-a red 10234. —— - oéa iene + oO oI 5% aet8 i 27-Mar '33|Chat & PhaANB& Tr, NY 
° ue ae eats a ’ ' une 
Bonds Guaranteed, Prin and Int, by EE oo ec '27-June"84)Blair & Co, New York 
Black Mountain Railway lst Mtge SESE ae 2,550 1916 1,000 275,000 5g¢ |A & OJ/Apr 1 1936 N Y Trust Co, N Y¥ 
' 
OFFICERS.—Pres., Sir Henry Thornton; Sec., Ormsby; Gen. SUB. COS.—Dominion Atlantic Ry., Yarmouth to Truro, with branches, 
Treas., J. A. Yates. General offices, Montreal a 128, p- 2891. ) gotes 237, salen. Xa 26 mites t ee: La ° 428: V- 98. p arin for 00 erie 
CANADIAN NORTHERN RAILWAY SYSTEM.—In June 1919 the om Pp 1; »D- ° 
Canadian National Rys. was incorporated at the instance of the Canadian ane Ry. & Irrigation Co., seo V.9 2, p. 955; V. 93, D. 593; V. 94, D. 1316; 
Government, which owns its entire capital stock, to operate all the Govern- v-S. p. 617. Quebec Central Ry,. "s0eV 93, p. 667, 1106; V. 94, p. 1625: 
ment-owned lines. See that company above. . 96. D. 361, 715. 
CANADIAN PACIFIC RAILWAY CO.—(See Maps.) —Owns a trans- "REPORT. —For 1926. in V. 124, D. 1967, showed: 
m/e Br railway from Montreal to the Pacific , made up as follows Gatendor Years— 1926. a 1924. 1923. 
ec. varnings—— 
ontreal to Vancouver ___-_- iso eontolied but o Pasenaes Sa ee 34,150,428 33,126,445 33 980.668 36,315,818 
, leased lines, Saban 3 aMinn. St. P. & Sault te. M4, fe eager 141,205,619 128,410,056 123, 505, + 134,299,556 
Total in traffic ret 14,408 ¢Datuth South Shore & Atlantic be Blog sing Gare. mise.& exp. 19.062 308 18'367 088 of 58° oF 'o40'344 
'o c returns -.-_- a Oral FAMED occ nceceenee ¢e ,267,0 * 23s , 
ieGisawmens.-. titemtawt i.e : : * i i 198,025,592 183 oo 7 090 
es under co uction---. -- . ‘ . ot oss earnings -- J 092 183,356,006 182,502,156 195,837, 
an Aamnie iw = ke the o ~ mT “yas pu put in =" in Dec. 1916. parma cian — . 
, pa E Ty e er 
elton Casa, ectng $55,000 cas ana subi in 26 0 000 | Tisiowaton cores OOO 493 h0N.477 Sean TAL 73-73047 
acres of land, all to be fit for settlement. Maintenance of equi; 36.7 467 33:108.545 32,640,070 34.124. 
Full financial resume by Chairman in May Pag vou we ¥ as to Traffic ogap--- 33. 420 8.477.103 8'341.350 8'180.04 
company’s $253 ,000,000 of outside assets was in V. p. I Kaslo Parlor car. &c......... 861 682 1. 24'501 1 831 "498 005.9 
s ane Ses lease and ones, tee V. oft e.. 1f 2097. “in July 1920 assumed Lake and river steamers - 127 647 1:217.175 1. 592 1,386,816 
+) ia Railway an es Vv. mo umbia an tral | General (incl. all taxes). 9.118.638 8/190/526 7,606.2 9,153,418 
The s committee of the Senate on railways, which made its report ‘ ‘ 
to the Canadian Upper House on June 25 1925, on ended —an ing of Total oper. expenses__ 153,080,465 143,201,230 145,274,914 158,358,079 
e Ca n National and Canadian Pacific Ry. systems for purposes o Net earnings. __.---- 44,945,127 40,154,776 37,227,242 37,479,011 
administration and operation. Compare V. 121, p. 69. Fixed charges____.----- 14,676,359 14,438,517 14,070,287 13,470,653 
STOCK .—The issue of preferred must never exceed one-half the common. | Pension fund_______-_-- 600,000 500,000 500,000 500,000 
COMMON DIVIDEN { 3 1906. 1907-09. °10 1911-26. 
Railroad earnings since soe —— 6 yearly. 6 6 yaar 7 yearly Balance, surplhus_---- 29,668,768 25,216,258 22,656,955 23,508,357 
Interest from land sales, &c_..._.| -.-.--- 1 yearly 1% 3 yearly | Specialincome_____-_--- 11,056,271 11,357,375 9,971,252 11,39 1,052 
Sue oe Steet Sees Be 3%: cae SS. S768 ey li %: 725, (vr 36,573,633 32,628,207 34, 899,409 
— otal income-_-_-__...- 573 ,63¢ J . 
cok oF eaedsies cdead ae ti at Ve ta, p. 1426. BONDS, &0.— | preferred div. (4%)... 4,005 4,005,944 3.857.075 3.421.943 
The shareholders on May 4 1921 gave the directors blanket authority | «Common divs. (10%)-- 26,000, 000 261000:000 26:000:000 267000000 
Sonsolid, Debenture 4% stgek. and does Bo ot zo, provided St ta June ee | Balance, surplus. ---- 10,719,095 6,567,689 2,771,132 5,477,466 


The balance sheet of Dec. 31 .~ showed $264, ry ass Consol. de- 
benture stock outstanding. - 108. 1280: 119, 692 

In June 1880 company greens ariteed the  prinelpal and tnecrens of $20,000,000 
4% bonds issued by the Atl.; also 4% int. on Consolidated 
bonds ef the Mian. St. P. & 8. _ +h “a0 in 1899 interest on the a4 a. 
4s and im 1$9@ interest en the is mtge. 4s of the latter. Owns Dul 
& Atl. censels. $15,107,000, 


Collateral Trust sr Rag 6% collateral trust gold bonds are secured 
by deposit ef ae og Hh 594 4% Consol. Deb. stock. he bonds are redeem- 
le, all or r part, at 1024 and int. after April 15 1926. : q 

The 4% % collateral trust gold bonds are secured by d it of $25,000,000 
4% consol. “deb. stock. The bonds are redeemable, all or part FY 102, u 
to and including Sept. 1 1931, and at a declining premium o 
during each five-year period thereafter. New York Stock Wocitese iS 
authorized listing. V. 124, p. 639. 


Secured Note Certificates.—The gating fund secured note certificates are 
redeemable, all er part, on an 
and 7. up te and inel. Dec. 
5. H img each 5-year period t hereafter. 
sament te the trustee - A. by Aoi of security, be aN p= yy money 


wy ents owin: one Se Se a t of 
fanktoba, Alberta ‘a —“, British 


vinee of 

re weed er contracted to be sold by ry peer to Dec 
amount due er due to the company on Dec. 1 1924 Mes ek 2 
said sales was $66,000, The company y ~~ covenant to pay to the trus- 
tee all moneys, beth principal and interest, less expenses and taxes paid to 
— the security, received by the com y in respect of these contracts. 

he oo cevenante that it will not , —— & the lands in respect of which 
euch def: fan gy DT are or shall be due so as to prejudice in any manner 
the security hereby created 

All moneys received by the trustee will be utilitized for the payment of 
interest on pee note certificates and thereafter as a sinking fund for the 
purchase and cancellation of these note certificates at the best prices obtain- 
Pole up to the call ~~ prevailing at the time of such purchase. If note 
certificates cannot purchased the trustee shall redeem the note cer- 
tificates by lot at the prevailing call price. The com any will covenant 
that in the fourth and each succeeding year the a amount available 
for the purchase ef mote certificates will be at least $300 

St. Lawrence & Ottawa bonds are endorsed with the eaadaes Pacific’s ac- 
ceptance of a 999-year lease at a rental sufficient to pay 4% int. on bonds; 
and tue bondholders’ agreement to — int. at4% ( (instead of 6%) and to 
refrain from qomendins ncipal (due 1910) during lease. V. 90, p. 1361 

The New Brunswick ilway consolidated debenture ' stock has interest 
guaranteed by Canadian Pacific; interest on the first mtge. bonds, though 
aot guaranteed, is paid out of rental under 999-year lease of 1890. 

The Calgary & a me. debenture mg is ——* interest at 


4% under new lease of 1903. V. 76, 2. & $65: e: # 636. 
The Lindsay Bobcaygeon & Pont y. are isbued under a 99-year 
fease covering the interest. V. son 2085. 


The First & Ref. M. 4s of the ‘iseomtnels Vy 
at rate of $25,000 per mile. Denom. £100 or 
yearl of issued and outstanding bonds from Ip thereafter . 
le for sinking fund 105. x 89, p. 90, p. 107; V. 92, p. 259. 
Kettle Valley Ry.—See V. 108, 1721, 1282 
Victoria Rolling Stock & Realty 434 %. Vv. 99, p - 1672, 543; V. 100, 


p.139 
In March 1920s sold $12,000,000 6% equip. trust t certifs. V. 110, p. 1288. 


Lands.—Lands unsold Dec. 31 1926 were 158,014 acres in Manitoba 
(book value $1,580,140), 1,314,207 acres in Saskatchewan (book value 
$15,770,484), 2,406,386 acres in Alberta (book value $28,876,632), 1,014,861 
acres in British Columbia (book value $4,979,541), &c. Total of all lands 
owned Dec. 31 1926, 6,038,003 acres (book value $93,805,866). 


_(elesirie) a are issuable 
fund, % of 1% 
— i 1916-20" 1 





x Of this 10% in dividends paid on Ordinary stock 7% is from railway 
earnings and 3% is paid out of special income (which account is given below). 
SPECIAL INCOME ACCOUNT FOR CALENDAR YEARS. 

From this special income is derived the 3 % in special divs referred to above. 





1926. 1925. 1924. 1923. 

Net rev. from invest. & 

avail. res. (see below). $2,576,410 $1,755,003 $645,756 $2,158,178 
Int. on dep. & int. and 

divs. on oth. securities 

less exchange______-_- 2,940,485 3,313,249 3,059,507 1,545,355 
Net earns. Ocean 

Coastal SS. Lines---- 2,053,883 2,881,651 3,630,675 4,292,141 
Net earns. Commercial 

Tel. and news det, 

hotels, rentals & misc. 3,485,492 3,407,472 2,635,314 3,395,378 

Total specialincome.. $11,056,271$11,357,375 $9,971,252 $11,391,052 
Less payments to share- 

holders in divs (3%)- 7,800,000 7,800,000 7,800,000 7,800,000 





Balance Dec 31----- $3,256,271 $3,557,375 $2,171,252 $3,591,052 
BALANCE SHEET as of Dec. 31 1926, in V. 124, p. 2000: 


MISCELLANEOUS INVESTMENTS, Par $47,005,125 (Cost $24 ,522,843)° 
From these investments was derived the first item in foregoing table. 


Coeur d’Alene & Pend d'Oreille Ry. 1st mtge. bonds-_-_--_--~-- Se $47 000 
Consolidated Mining & Smelting Co. stock__-....---..------- 6,088 525 
Cambridge Collieries Co. lst mtge. ref. bonds........------- 250,000 
Canadian Pacific Express Co. stock. ......-.-...----..------ 5,000, 
Duluth South Shore & Atlantic Ry. ordinary stock--..------ 6,100,000 
do SO eee 5,100,000 
Minneapolis St. Paul .. Sault Ste. Marie Ry. ordinary stock--. 12:723.500 
CS OE EEE EE LT LE ELE SE EE a 61.800 
nenmworedl Oatario Transportation Co. stock......------- 187,500 
uebec Salvage & Wrecking Co. stock......---.----------- 0,000 
kane International Ry. Co. stock..-.------------------ .941,800 
oronto H ton & Buffalo Ry. Co. consol. mtge. bonds---- 1,000,000 
West Kootenay Power & Light Co. preferred stock.....----- 55,000 


OFFICERS —Chairman and Pres., E. W. Beatty; Vice-Presidents, I. G. 
Ogden, W. R. MacInnes, Anthony D. Mac Tier, D C Coleman, Grant 
Hall; V-P.& Compt., John Leslie; Sec., Ernest Alexander. 


DIRECTORS.—Sir Herbert 8. Holt, Chas. R. Hosmer, Hon. ot we 
L. Beique, K.C. Senator; Ross H. McMaster, Colonel Frank 8. Mei 
O.M.G.; John K. L. Ross, Edw. W. Beatty, Sir Vincent Meredith, ore. “ 
Rt. Hon. Lord Shaughnessy, K.C.; Grant Hall and F. W. Molson, Mon- 
treal; W. N. Tilley, Es Toronto; Reginald McKenna, E. R. Peacock, 
London, Eng.; His’ Hon. Henry Cockshutt, Brantford, Ont.; James A 
Richardson, and W. J. Blake Wilson. Main office, ‘Montreal; N. ¥e 
office, Madison Ave. & 44th St.—(V. 123, p. 1994.) 


CAROLINA CLINCHFIELD AND OHIO RY.—Owns from Elkhorn 
City. Ky., to Spartanburg, 8. C., 4 m.; branches and spurs, 10 miles; 
jeased, 3 m.; trackage, 22 m. total, 309 m. 


The stockholders in June 1923 authorized. the lease of the road (approved 
by the I.-S. C. Commission in June 1924, 118, p. 3075) to the Atlantic 
Coast Line RR. and the Louisv. & Nashv. RE. for 999 years. In general, 
the broad terms of the lease provide for a rental equal to int. on all its obliga- 

tions wr dividends on the common stock as follows: The rental is to begin 


Jan. 1 1925, and for 3 years thereafter the rental will be $750,000, or 3% 
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30 RAILWAY STOCKS AND BONDS [Vor. 124. 
RAILROAD COMPANIES Miles | Date Par Amount Rate | When Last Dividend ——_ Where Interesi and 
{For abbreviations, &c., see notes on page 8) Road | Bonds| Value (\Outstanding % Payable and Maturity | Dietdends Are Payable 
western—Ist M $2,500 000 goldGz ---| 1903 $1.000, $1,528,000 5 J & JJuly 1 1953 Checks mailed 
Oe toes te i... oes “2:| 1907 “1,000, "643000 8 «|J. & DJunel 1957 do 
Catawissa—Pref stock 5% guar P & R Ry (see text) es ee 50 3,200,000 5 iM & See text Pompanys s Office, Phila 
First consol mortgage $2,215,000 gold- ;-PeP. xc*} 103] 1898 1,000, 2,215,000 4g |A & OApr 1 1948 Terminal, Phila 
Cayuga & Susquehanna—Stock rental DL & W _-- a sxae 30 589,110 See — & JSee text 30 Pine St, New York 
Central Argentine | 
Convert pref stock 6% cum..-.-..--.-..------------ oink ga 2 4 £4,000 ,000 6 oe ee. Reena eacdmieeie 
Convertl le notes £ 8% ous ae ---| 1923 | £100 &c, £2,000,000 5 FR  <  Sght aeeramansei repens 
Central of Georgia Ry—Common stock. -.--...----- rae Pee $100 $20,000,000 See text|/J & D31June 30 '26 3%|-.--------------------- 
Ten-year secured bonds call after June 1 1924._xxx ee 8, ,000 6g \J & DJunel 1929 Co's off 32 Li st NY 
lst mortgage $7,000,000 gold__.------ FC ematiegl 312 st 1,000 7,000 000.000 ; g iF & a : ht Guaranty Trust Co, N Y 
Refunding and eaeral moi D Bares BD ccecs-s cack BEEE loocessnn i eee 2 i ewe: = ee eer 
ae Boies ® 4.4 le (text)__xxxce*&r*| 1,489) 1919 1,000| 5,000,000 CP eae = )6—6hCOCUR lO Spee Beem 
= Beries "O°" sedesmaie (text) - - xxxc*&r*| 1,489) 1919 1,000) 3,000,000) 5¢ |A & OApr 1 1959 
Consolidated mtge $18,500,000 gold_.-Ba. ioe 1,493) 1895 | 1,000 18,498,000 5g \M & NNov1 1945 Guaranty Trust Co, N Y 
Mobile pty Ist M (Columbus to Andalusia) Ai G.xc* 138) 1895 1,000 1,000,000! 5g \J & JJan 1 1946 do do 
Macon orth Div ist M ,000 gold_-MBa.xc* 102) 1895 | 1,000 840,000) 5g |J & JJan 1 1946 do de 
Ocon Div isch uote to Dover $6,000 p m_G.xc* 77) 1901 | 1,000 462,000 56g iJ & D Dec 1 1945 de do 
Mid Ga & Atl Div Ist (consol) 7 $9,000 p m__G.xc* 65) 1897 | 1,000 413,000| 6cur |J & JJan 1 1947 Guaranty Trust Co, N Y 
Ohatianooga Div purch $2,406. G.xc* 164) 1901 | 1,000 2,057,000 4g |\J & DJunel 1951 do do 
Chattanooga Rome & So Ist M 00. 000 g Un.xc*| 137) 1897 | 1,000) 343,000) 56g |J & JJuly 1 1947 do do 
ist pref incomes interest i to 5% ewevececees Mez| -.-| 1895 1,000 134,500 5 Oct 1 Novi 1945 Guar Tr Ce, N Y or Sav, 
2d «do do gold if earned 4-..------- os ---| 1895 1,000) 94,750 5 Oct 1 Nov 1 1945 de do 
3d «do non-cumulative |_.....---. ---| 1895 1,000, 45,600) 5 Oct 1 Novi 1945 de do 
Central RRs & Bk coll tr bene g r at 11077778: c te onal ae 1,000) 4.840.000) 5g |M & NMay] 1937 | Guaranty Trust Co, N Y¥ 
Equip trust Series M $59.000 semi-annually -..CP) ---| 1921 | 1,000) 531,000) 5. F & AdAug '27-Feb ’36|Commercial Tr Co, 
do Series N due ,000 annually -..-.- CPc* ---| 1922 1,000 330,000) 5 M & STo Mar 1 1932 do C) 
do Series O due $194,000 annually._..---- c* eee) 1923 1,000| 2,234,000 5 eB SS RRs ee 
do Series P due $94.0C0 annually___.------- oost te 1,000 1,222,000 oe? £m = 3 2 & eee eee 
do Series Q due $256,000 ann__-__-.--.---- ---| 1925 1,000| 3,584,000, 4 2 i Fee See Be Decateracnensewenecuboos 
Augusta & Savannah stock (no bonded debt) - - a shed 100; 1,022,900) J & JJuly 1927 24%%|Savannak, Ga 
Southwestern Railroad stock guar (no bonded debt)| 333| _... 100, 6.191.100 § |3 & JdJuly 1927 244%| Savannah and Macon 
Chattahoochee & Gulf stock cuar ae are ann) mien 100 436 400 5 J & JJuly 1927 24%| Savannah. G : 
First M gold $2,000,000 int rental s fred at 102 x 91; 1900 | 1.000) 407 ,000 5a iJ & JJuly 2 1930 Citizens’ Bk, Savana h,Ga 
| 
| | 
| 
| | 
| | 




















on the $25,000,000 Common stock. Beginning Jan. 1 1928 and for 10 years 
thereafter $1,000,000 a year, or 4% on the stock. Beginning Jan. 1 1938 
and thereafter to Mer 10 2922, $1,250,000 a year, or 4% on the stock. 
All these rentals will be paid quarterly. 

The I.-S. C. Commission has placed a tentative valuation of $36,595,514 
on the property of the company as of June 30 1917. 


STOCK.—<Authorized and outstanding, $25,000,000 common. 


In Nov. 1924 $12,600,000 leased line stock was offered by bankers. For 
the convenience of those preferring a uniform $5 annual sate from Jan. 1 
1925, it was stated that arrangements would be made, upon payment of an 
additional sum at the time of delivery of stock (approximately $13 65 per 
share based on payment Dec. 1 1924) for the delivery of special certificates 
entitling the holder to receive in addition to the dividends declared a further 
payment of $2 annually for the three ec commencing Jan. 1 1925 and $1 
annually for the ten — from Jan. 11928. V. 119, p. 2406. 

BONDS, ETO.—First mtge. of 1908, V. 86, p. 667, 856; V. 88, p. 944. 
Oar trusts ‘of 1917, V. 104, p. 2235. 

Equipment trusts issued to Director-General for vetting stock allecated 
to thiscompany. See article on page 3 and V. 118, p. 662. 

Of the Ist & consol. mtge. bonds ($50,000,000 authorized), $8,000,000 
Series A bonds have been issued out of a total authorized amount of 39. 500,- 
000. Series A bonds are redeemable, all or part, on or before Dec. 15 1937 
at 107% and int., the premium decreasing \% of 1% each year thereafter 
until maturity. Compare V. 115, p. 2793. 


The $5,000,000 6% Tamaiative income debentures, due July 1 1935, 
were retired on Oct. 16 1924 

OFFICERS. Pret as a Meldrum, Pres.; O. Ledyard Blair, J. J. Cam- 

: Edward O. isnig. Sec.; John w. Sanders, 


on and I. McQuilkin, V.- 
or Tag “then. Mer. Offices, Johnson City, Tenn., 


eas.; L. H. 
and 24 Broad S8t., New York.—(V 120, p 3182.) 


CAROLINA & GEORGIA RY.—(V. 114, p. 2467.) 


CAROLINA & NORTHWESTERN RY.—Owns standard-gauge road, 

, 8. C., to Edgemont, N. C., 133% miles. V.107, p. 502 The 

. Commission has placed a tentative valuation of $2,937,000 on 
the owned and used pro 4 of the yw as of June 30 1918. 

Stock auth., $1,000, each of com. and 4% non-cum. pref.; outstand- 

ins, $854, 250 com. and $550,000 pref. stock. Of the first be. due 1953, 


00,000 were used to retire all Sadeviving bonds and $1,000,000 were 
applicable to extensions, new equipment, &c. For 1926 7. A ee 


net oper. income, $323, 536; int., rentals, &c., $215,524; 
Pres., Fairfax Harrison; Treas., E. F. Parham.—(V. 133° D. 2891. 


CATASAUQUA & FOGELSVILLE RR.—OCatasauqua, Pa., to Ritten- 
house Gap, Pa., 19.70 m., and branches, 31.47 miles. Stock, $426,900 (par 
25), $426, 300 is owned by Reading Co: The first mortgage gold ane of 
928 have been resees. Dividends paid in 1904-05, 7%; in 1905-06, 8%; 
, 8%; AO 00, oi 1909-10, 10%; 1910-11, 10%; 1911-12, 10%; 
i0; 1913-14, 1914-15, 20%: seup-i6, 15%; _ 1916-17. 30%: 
1917- 18" 30; 1919. 30% 10920. 20%; 1921, 25%: 1922-26, 30% For cal. 
year 1926 gross, $926, 855; net, after taxes, $503, 515; other 3. ON $98,111; 
Coguctions. $34,137; bal., sur., $567,487 (before divs.). 
- T. Dice; Sec., J. V. Hare; Treas., H. E. Parsley, address, 
Reading Ge ciask Philadeiphia. 


CATAWISSA RR.—Owns from Tamanend, Pa., to Newberry Jct., Pa. 
103.32 miles; second track, 40.10; total, 228.11 miles. - Re-leased 
Dec. ‘ 1896 for 999 years to Philadelphia & Reading Railway.—Rental, 
int. on bonds, 5% divs. on pref. stock, all taxes and $8,000 for org. exp. 
See also V. 63, p. 969, 1116. The follow ing amounts have been deducted 
from the 24% semi-annual divs. for income tax: Nov. 1917, 5 cents; Nov. 


1918, 13 cents; wl 924 1919, 13 cents; Nov. 1919 to Nov. 1921, 10 cents: 
May 1922 te Nev. i924, Ris cents; May 1925 to Nov. my 11 cents. of 
the pref. stocks, $ 000 is 2d pref. Common, $1,1 } par, 


$50. 
Reading Co. oF 732,800 common. i 
Bldg., Phila., Pa. ‘e132 Lobe 1001 Lewis 


CAYUGA ‘& SUSQUEHANNA RR.—Owns from Susquehanna River to 
Ithaca, N. Y., Leased during length of charter and renewals thereof 
to the Deiaware Veck. & Western at a rental of $54,600 a year. Divs. of 
eat per annum were paid regularly to 1917, except in 1904 when 9% % was 
d; in 1918 paid 8% %; 1919 to 1926 paid 8% per annum. 


ponies. ARGENTINE RY., LTD.—ROAD.— Extends from Buenos 

a city with a Re opulation of about 2,300,000, throu the city of 

os to a aie geo anta Fe and Tucuman. ‘Comp rises en 305 miles of 

track (all except 202 Fay is owned in fee; and partly double-tracked) . 
Proposed extensions, V. 111, p. 389. 


ORGANIZATION cedilitee ae organized in 1863. Operates under a 
pocpovest concession and an amended law contract running until 1947, 
jae tling it, without restriction, to earpe such rates, payable in gold equiva- 

t, as will net 6.80% on the ‘capital vestment recognized by the Argen- 
ine Government, now amounting to over $250,000,000. 
3% of the net receipts go to the Government. 


Sec., S. N. 


In lieu of taxes, 





Outstanding Capitalization (at $4 86 to £). 
Oent.Deb.3\% stk. (50m) 3,058 10-year 5% notes. _...-- £1,985,700 
4%% West. Ann. (202 m.) 2,017 ,500|444% non-cum. pref. stk_ 9.695. a 8 
4% Deb. stk. (gen’l ch.) _-.13,488,722|Consol. ordinary stock __28,186.950 
6% cum. conv. pref. stk_-__4,000,000| Deferred stock__________ 811,800 


The Consol. Ordinary stock is entitled to non-cum. 5% dividends before 
the deferred stock receives any dividends and shares “equally with the 
deferred stock in the distribution of coeenee after the latter has received 5%. 
Offered in March 1917. V. 104, p. 256, 1044, 1144; V. 105, p. 


Issue of £5,000,000 6% Cumulative Convertible Perference Stock / Approved. a= 
The stockholders on Oct. 14 1926 approv * the creation of an issue of 
£5,000,000 6% cumul. conv. pref. shares, £4,000,000 (outstanding. The 

proceeds were used to retire the $15,000, 000 of 10-yrs. 6% conv. gold notes, 
; Feb. 1 ad and to pay for extensions of lines, new stations and mar- 
shalling yards 


The notes of 1923 are convertible into 4% debenture stock as follows: 
{n Jan. or July 1924, £115 of 4% debenture stock for every £100 a in 


Jan. or July 1925, £113 of 4% de yenture stock for every £100 note. . 116, 
p. 2006. 

REPORT.—For fiscal year ending June 30 1926. showed: | 

Cal. Years— Net. Rentals, Bal. 
Sep aa £11,261,374 £3, 203 "3417 m1 922. ser ** 9.376.068 
_, APE epee 11.567 .907 3,576,339 1,231 2,345,179 

OFFICERS .—Pres., Dr. : Gen. Mer. , Ronald’ 10 ie: Sec., F. 
Fighiera. Office, 3 A. Coleman 8t., London, E. C. 2.—(V. 123, p. 3034.) 


CENTRAL OF GEORGIARY. co. —Operated Dec.31 1926, 1,917 miles 
nes owned in fee— Miles.| Lines leased (see these cos.) Miles. 
om. ¥ to Atlanta 293 Southwestern RR.— 


ordon to Covington__._.._-- 81| Macon to Eufaula_-_-_....--- 142 
Columbus to Birmingham, Ala- 156, Fort Valley to Perry._.----- 13 
Columbus to Americus__---_-_-- 60 Fort Valley to Gelaabes.. . 
Montgomery to Eufaula, E=-- 81\ Smithville to Columbia----- 85 
Columbus to Greenville, Ga... 48); Cuthbert to Fort Gaines__._. 20 
Opelika to Roanoke_-_-...._-- 36| Augusta & Savannah RR.—-.-- 
Eufaula to Ozark._.._._..___- 60; Millen to Augusta__.____--_- 53 
Griffin, Ga., to Chatt.,Ten.,&c 261 C Ra ne hn & Guif RR.— 
Ohicamauga. to Durham_____- i Columbia to Leckhart------ 91 
Savannah to Tybee______..__- ', * - |i eReerRRE 15 
Columbus to Andalusia_-_--_-_- 138 Less—Lines te Ga. & Ala. Ry. 
Mogul to Athens_____.._.___- 192) Co. and Ohatt, Station Co.. 58 

jj 1 " Saohseaasom 77 
Barnesville to Thomaston- ___. 16 | 
Covington to Porterdale-_-_-_- _- 4) 
Upper Cahaba Branch_------- 12 
Greenville to Raymond_-___-_-_- 24! 
oe, a 1 1.478 | Total oper. Dec. 31 1926----1,912 


ORGANIZATION. —Sneenetes Nov. 1 1595 the Central RR. & Beaune 
9°, Coorg , foreclosed. V. 60, p. 1008; V. 61, p. 68. Ocean SS. Co., 
The ontire $320. 000,000 capital stock is owned by the Illineis Central but 
the road is operated indep. —F rf 
Government loan, V. 2; aE 113. Dp. 371, 469. 
Tentative valuation, v. 1 . D. 


STOOK.—tThe I.-8S. C. sg on Dec. 5 1923 authorized the com- 
peer to issue $15,000.000 Common stock and to retire a like amount of 
erred stock by exchange, share for share, of Preferred for the new Com- 
mon, so that the Capital stock of the opnpeny ve re; selely of 200,000 
shares of Common stock (par $100). V. 
Dividends.—On common stock, 1913 to M038 5 5% Sar annum; 1924, 6%: 
1925, 6%; June 30 1926, 3%. 


BONDS.—tThe first mortgage of 1895 (described in V. 63, p. 1160) and 
Vv. &. 4. D. ono 605; V. 87, p. 5 
1347): (Gop abetract, v. ol. Dp. 873; also V. 63, p. 1160; V 83, p. 


605; 
Pr eist Mortcage, 

patel Division Mort, 1134; 

Ten-Year Secured Bonds .— “ pF ders on May 8 ae authorized 
an issue of Ten-Year 6% secured bonds (see offering V 108, P; 2240) 
amounting to $8,000,000. Redeemable on 60 days’ notice on 5 une 1 1924 or 
any interest date thereafter upon premium of 4% of 1% for each 6 months 
between 000.000 OOF Hat. date and date of maturity. Secured by the deposit ef 
$11,000 & Gen. Mtge. bonds, Series ‘‘A,’’ due April 1 1959. 

Refunding and General Mortgage.—The authorized maximum of the Ref. 
& Gen. Mtge. bonds (including amounts issued) issuable or reserved to re- 
fund $31,178,300 outstanding & prior lien bonds, (the extension of these old 
bonds being forbidden) , is limited to three times + capital stock, which 


abstract yee ie ¥. $5? 343; 


makes a present limit of $60,000,000. Series ‘A bonds amounting to 
sil Seg fy m, ote S pledged as securit for the as 6% bonds of “4 In 
eb. Series ‘‘B’’ bonds were sold. V. 118, 1011. 


The dortes * $3,9 bonds are APRS yy as a whole only at 105 and Rotarens 
on or after April 1 1934. The Series ‘*C’’ bonds are redeemable as a whole 
only upon not less than 90 days’ notice on April 1 1934 or on amy int. date 
thereafter, at 105 and int. until and incl. April 1 1954, and thereafter at a 
premium which shal! diminish at the rate of lé % for each 6 months elapsed 
up to date of maturity. The ref. & gen. mtge. bonds of 1919 are secured 
by a direct mortgage on 1,489 miles of railroad owned in fee (of which 58 
miles are leased to Seaboard Air Line Ry.), on valuable leaseholds and 
trackage rights covering 491 miles, and on important and valuable terminals 
at Savannah, Macon, Atlanta, Columbus, te re eee — to 





$31,058,300 of prior lien bonds. - 118, . 1011; V. 122, >, I 

Equipment trusts, Series ‘ y. “112, 5: 561. 

Equipment trusts, Series RS y. 114, p. 1406. 

Equipment trusts, Series O, - 116, Dp. 21 2. 

Equipment trust, Series P, V. "120 . p. 952 

REPORT.—For 1926, in V. 124, p. aul, showed: 

Calendar Years— 1926. 1924. 1923. 
Total ry. oper. revenues_$31, B25, 369 $30, 220 "408 $27,173,209 $26, 19. 846 
Net ry. oper. income... 5,9 91 5,467,744 4,555, $03 3,944,371 
Gross income___._____- rf 338" 368 6,589,823 5,593,838 6.811.961 

Deductions— 

Int. on funded debt__.. 3,038,128 2,795,481 2,686,240 2,403,650 
Int. on non-nego'le debt 

to affiliated companies 36,585 33,922 38,372 117,948 
Rent for leased roads__- 373,243 373,360 372,959 372,710 
Miscellaneous ...__._.- 265,218 281,947 259,971 261,296 

Net income......... $3,675,393 $3,105,113 $2,236,294 $3,656,354 
py RS ea aks el a ee ree 900°000 
Common dividends__-.-_. 1,200,000 1,200,000 1,200,000 250,000 





Balance, surplus $2,475,393 $1,905,113 $1,036,294 


2,506,354 





$ 
(issued monthly). 
124, p. 2308. 


For latest earnings see **Railw: ay Earnings Section” 
BALANCE SHEET as of Dec. 31 1926 in V. 
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RAILROAD COMPANIES Miles | Date Par Amount | Rate | When | Last Dividend | Places Where Interest and 
[For abbreviations, &c.. see notes on page 8} Road | Bonds| Value Outstanaing % | Payable | and Maturity | Dividends Are Payabie 
Cent New England—Dutch Co BS Ist M g__Ba.xc* 12} 1890 $1,000, $287, 900 4% (6) giJ & D/Junel 1940 Fidelity-Phila T Co,Phila 

ON E Ist M $25,000 000 ,000g gu red 105_--.--- Fxc*&r* 138} 1911 {1 ,000 &c| 13,427 4g J & JiJan 1 1961 Am Ex Irv Linc Off, N Y 

Contras F acific—ist ref M ggup & i end__Ce.xc*&r| 1,349) 1899 500 &c $8°601,500) 4g \F & AjAug 1 1949 165 Broadway,New York 
448 $25,000,000 gold guar ay Ty eae Us.xc*&r| 1,349) 1899 | 500 &c) 4,850,275) 3% e\J & D|Aug 1 1929 do do 
Feat cut-off ist M $10,000,000 po (text) ._G.xc*&r* 103} 1904 1,000 9,640,000) 4g ‘A & OjOct 1 1954 do do 

Bonds 250,000,00C fraacs guaranteed red par-.Us.x| ---| 1911 500 fr., 16,201 158) 4 iM & S8/Mar 1 1946 London, Paris, Belg, &c 

do do I ese] cose leocasecal 32,061,358) 4 M & 8/Mar 1 1946 165 Broadway,New York 
50-year mortgage bende ($78,000 5s due 1939) ---- woe] o--- |-------- 03,000' 5&6 |A & O/}1936 & 1939 do do 

Guaranteed 1 bonds red text)..------ ye*&r*| --.-_| 1925 |500&1000) 40,000,000! 5¢@ \iF & AjAug 1 196 do do 

Nevada & California, &c, Ist mtge assumed_-.----_-- Gael. Bene idaucausne x 000} 6 M & NINov1 1941 Owned by South Pac Co 

Oregon Eastern first mortgage assumed - - - - ~~ --~-- - Cee Bee bo<cans< ‘ i 6 J & IJiJan 1 1942 do do 
Central RR of N-J— Stock ($30,000,000 authorized) 100) 27.436,800| 12 Q—F [May 16 '27 2% [Office 143 Liberty St N'Y 

entra of N J—Stoc } ; author * a fee P : ay % ce y St 

Contes! RRof NJ ve mtge $50,000,000 g--Ce.xxrc} All | 1887 1,000) b43,924, 5@ |J -& J\July 11987 |New York Trust Co, N Y 

do ee ew scala endl xx| All | 1887 | 500 &c/}| 58 Q—J |July 1 1987 Check from Office 

Equip, trust Series H yo $270.000 yearly _------- ---| 1920 1, 1,080,000 6 M & NITo May 1 1930|New York Trust Co, N Y 

i) Series I due $200,000 y'ly yall in treas)} --- 1922 1, one 6 J_ & D/To June 1 1932 |Office, 143 LibertySt,. NY 
do Series J due $375,000 yearly. --..--- c* ...} 1923 1,000, 2,250,000 5 M & S/To Mar 15 1933|New York Trust Co, N Y 
do Series x due $137.000 yearly_-_---.--- ---| 1924 1,000) 959.000 5 J & D/To June 1 1934 do do’ 
do Series L due $150, {000 yearly...---.-- ---| 1925 1,000, 1,200,000; 4% |A & O/To April1 do do 

due $178,000 yearly ._......-..---- c* ---| 1926 1,000; 2,670,000 4% giF & A/ToAugi 1941 |Hudson Tr Co, Hoboken 

Equip’ notes issued to Govt a, $395,500 ann_...-G ---| 1920 1,000; 3,164,500 64 |\J & J\To Jan 15 1935|Guaranty Trust Co, N Y 

L V B con M $20,000,000 serial g guar_-PeP.xxc* ---| 1910 1, 5,564,000 4g \J & J|To Junel 1950 |New York Trust Co, NY 

Am Dock & Imp Co Ist M guar redeem (text) ._xxc* ---| 1881 1, 4,979.000 6 J} & JiJuly 1 1936 do 

NY&LBgenM gint gu itly ($192. 000 5s) - Ce-xxc* 38] 1891 1,900, 2,500,000:\4&5g8\/M & S/Septl1 1941 do 
Central RR of South Carolina—First mige Id__xe} 40.2) 1921 1,000, 290,000 6g J & J\To July 1 1976|Bankers Trust coe NY 
Central Terminal RR—See Minneapolis St Paul & Sjault S\te Marjie Ry 
Central Vermont—Stock $3.000,000-__---_------- oonk sea 100; 3,000,000) $2,191,|100 held by Canadian Njational Raliwa 

Ref mtge guar p & i by Canadian National Rys_.._N eoal BED |-<es0--- | 12,838,300 5 M & N/May1 1930 New York Trust Co,N Y 

Montreal & Province Line Ry Ist M Cn p&i__..c| 40.6} 1900 1 &e 200 000 4g \A & O/Oct 11950 Amer L & Tr Co, Boston 

Stanstead Shefford & Granite RE ecal scene [ocd¢eans 155,866 O° Feeceemed ae 

Equipment trust notes Series E due $49, 000 s-a..-- onel Se 1,000) 294,000 6 M & N|Nov'27-May'30/Am Exch Irv Tr Co, N Y 

do Series F due semi-ann___._._._..---.--- ---| 1924 1,000 528, 5 A & O|Oct '27-Oct '32 o do 
Cent W Va & South RR—Ist M gs fred text____c* 31] 1913 1, x 6s |J & SJiJan 1 1933 West End Trust Co,Phila 
Charleston & Savannah—See Atlan Coast Line RR | 
Charl Un Sta—lIst M $400,000 g gu text) _-Eq.xc*&r _--| 1907 |1,000 &c} 250,000 4g \|J & JjJan 1 1937 Equitable Trust Co, N Y 

b Additional $1,167,000 in treasury Dec. 31 1925. 

OFFICERS.—Chairman, Charles H. Markham, Chicago, Ill.; Pres., | V. 115, p. 1729, 1837. The 1I.-8. C. Commission, however, on Feb. 6 1923 
J.J. Pelley; V.-P., A. R. Lawton, Chas. T. Airey, Albert ©. Mann; V.-P. handed lows a decision proatins the application of the Southern Pacific 
& Gen. Mer., Henry D. Pollard; Sec., Charles F. Groves: Treas., W. C. oo. to retain its control of the Central Pacific Ry. by ownership of its stock 
Askew: Comp., Wm. B. McKinstry. General office, Savannah, Ga.— | and lease of its lines upon certain conditions. Compare V. 116, p 685. 


(V. 123. p. 1499.) 


CENTRAL INDIANA RY.—Muncie to Brazil, Ind., 117.69 miles owned 
and 9.43 leased. Controlled by Cleveland Cincinnati Chicago & St. Louis 
and Pennsylvania Co. In Bov. 1922 William P. Herod of Indianapolis was 
appointed receiver. The road was to have been sold at foreclosure sale 
on Mar. 17 1924, but representatives of the Central Union Trust Co., 
trustee under the mortgage, appeared in court and stated that the decree of 
foreclosure had been satisiied, and asked the court to enter an order return- 
ing the road to its former managers for o . eo} All bonds were destroyed 
and mortgage released of record Mar. 25 1924. On April 1 1924 property 
was restored to owners for o tion. Thereis no bonded indebtedness at 
the present time. $120,000 capital stock outstanding held in equal Rs. 
portions by the Pennsylvania Co. and Cleve. Cinc. Chic. & St. Louis 
Co. The I.-S. C. Commission has placed a final valuation of $1,904, 500 
on the total owned and used properties of the co. as of June 30 1917. The 
compzny in Dec. 1925 applied to the I.-S. C. Commission for authoritv 
to abandon its entire line of road, and permission was granted on March 29 
1937. provided the line is not sold in whole or part for continued ope ation 

within ad months. Pres., J. Q. Van “Winkle, Anderson, Ind.—(V. 124, 
D. 


CENTRAL NEW ENGLAND RY. CO.—Owns from Campbell Hall, 
crossing the Hudson River at ~~. a by its own bridge, to Silvernails, 
34 miles; Poughkeepsie Junction onowell, ? m.; Wicopee Junc- 
tion, N. Y., to State Line, 45 miles; Poughkeepsie, N to Boston Corners 
30 miles; connections, 3 miles; total owned, 124 2h ye leases Hartford 
& Connecticut Western RR., Hartford to Rhinecliff, 109 miles, and branches 


15 miles;* wrackaeeN Ho Hopewell 3 get to Danbury, &c., 35 miles; total, 
295.87 miles. V 418. 
The [.-S. C. p AF has wand a final valuation of $13,812,880 0n 


the owned and used properties, and $8,250,139 on the used but not owned 
properties of the company, as of June 30 1916. 

ORGANIZATION .—The N. Y.N. H. & H. RR. owns all of the common 
and pref. stock of the Central New England. ‘The stockholders cf the latter 
Sompeny in ona 1921 voted to merge with the N. Y.N. H. & H. RR. 

D. 


STOCK.—Ceommon, »795,000: pret. $3,737,000; par, $100. After 
4% on the pref., both classes partic deeds equally 

Dividend ‘on non-cum. pref.. 4%. paid im 1913- 14; in 1914-16, 6% on 
Pac and 2% on com, or mos. to Dec. 31 1916, 4% on pref. For 

917,3% on pref.and3% cncommon. In 1918 and 519 paid 6% on pref. 
and 2% on common. No payments in 1920 or 1921. In 1922 and 1923 
paid 6% on pref. and 2% on common. In 1924 paid 44% on preferred 
anal % oncommon. 1925, 6% on pref.,2% oncommon. 1926,3% on 
pref., ig, on common. 

BONDS.—tThe first guaranteed (by N. Y. N. H. & H.) 4s of 1911 
($25,000,000 authorized issue) are a first lien on 138 miles of road and the 
Poughkeepsie Bridge; those unsold (except $287. 000 reserved for Dutchess 
County bonds) are set aside for not exceeding 19% % of "i; oust of eeygnaines. 


additions and ereremente. V. 98, p. 1315; V 92, p- 1374, . 94, D. 
a p. 134; V. 103, p. 1031; V. 105, p. 997; 107, p. 17009. yy 109, 
p 

Government loan, V. 111, p. 1660. 


REPORT .—For 1926, in veow™’ PD. ast? Ea pnewes 

















Calendar Years— 1924. 1923. 
Operating revenues____ $7. 942,962 $7, 407, 229 $8,145.477 $7,988,226 
Operating expenses ___-_- 5 567 290 5.590.531 5,763,907 6,016,734 

Net operating revenue $2,375, 672 $1, a6. 698 62.331. 570 $1 ‘ort 492 
Tax accruals & uncoll.rev 328,13 279,584 300,278 786 

Fqument a Deb.494, 133 Deb. 467, 323 Deb. 381 000 Deb. 631 ‘181 
Joint facility rents.____ Cr.18,938 Cr.18, '269 Cr.20,483 Cr.19.872 

Net operating income_ $1,572,318 $1,088,060 $1,720,775 $1,063,396 
Non-operating income_- 156,436 118,794 84,098 96,104 

Gross income____-.-_- $1,728,754 $1,206,854 $1,804,873 $1, 158.500 
Deduc. from gross inc_ 959,731 970,672 976,634 2,305 
Dividends from surplus_ 160,060 320,136 240,117 390° '320 

Balance, sur. or def__sur$608,972 def$83,954 sur$588,122 def$33,125 


x This item covers lap-over items audited during the year applying to the 
Federal control or guaranty periods. 
For latest earnings, see ilway Earnings Section”’’ (issued monthly). 


OFFICERS.—B. I. Spock, Pres.; A. S. May, Treas.: Arthur E. Clark, 
Sec.; H. S. Palmer, Compt.—(V. 122, Pp. 2324). 


CENTRAL PACIFIC RY. CO.—(See Map of Southern Pacific.) 


Lines Owned— ee. Hazen, Nev., to Keeler, Cal__288.65 
Oakland, &c., local lines____ 18.84| Weed, Cal., to Kirk, Ore_____ 127.38 
Oakland pier to Elvas, Cal___133. 36 Natron to Oakridge. Ore__-_- 13439 
Sacramento, Cal., to Cecil | Mojave to Owenyo, Cal_____- 142.90 

Jct., near Ogden, eah.....098. 20 Fernley, Nev., to Westw s 
Niles to San Jose, Cal_______ 58 Re itessiaies tna dasly ahah akehsadatiied-b desi 136.60 
Niles Jct. to Redwood Jct__- 16: 24 Di cntnideknnanéaae an 139.08 
Umbria Jct., Nev., to near 

0 eee 141. PI cihecscnchencnicihaidnin edimeninok denn 17.44 
Lathrop to Goshen Jct., Cal__146.57 
Roseville ae Oregon ——_— 

a ee 2,383.17 


ORGANIZATION .—Incorp. in Utah in July 1899, per plan in V.68,p.378. 

In 1914 the a gg my brought suit to separate a Fre from the 
Southern Pacific Co., but lost in lower court in 1917. 104, 1044. The 
U. 8. Supreme Court on May 29 1922 ordered the disschuaion Pt ownershi 
and control by the Southern Pacific Co. Compare V. 114, p. 2470; 


STOCK.—The Southern Pacific Co. owns the entire $67,275,500 common 
and $20,000,000 pref. Pref. is 4% cum. and participates ually with com- 
mon after 4% on each. Ali pl ged for its coll. "a Se - 96, p. 419 


LATE DIVS. °12.°13. "14. °15. % "17. 18. "19. » “Ene 92. be "24 La 
Preferred, % 6 6 26.6 4 6 6 4 4 4 4 
Common, %@ 6 6 26.6 i“ 1% 8 = 4 4 2 et? 2 

BONDS.—First Pelunding 238: V gis $100,000, 000, ¥, $08. 
and V. 70, p. 739: V 8, P 338 ST 225, 285, 479: 

aaa ee gold 3% Ge. $25,000 . a second ‘er we on 2h the 
am es covered by the 1st se mtge. ages a by deposit wit Ady a 

as acquired +4 all securities and moneys held in any sink of the 
Central Pacific , consisting Dec. 31 1925 of $4,1 , Ly ytd. 
and by a trust dead’ upon all the lands cov e dated Oct. I 
1870. See Seertanee Anat hy Vv. #. Pp. 858; also oa 1. From the 
proceeds of these sinking funds and land sales cancellations of bonds are 
made from time to time; to Dec. 31 1925 $20.248,725 had been canceled 
or Pumemaged for cancellation, redu those outstanding to #4, 850. 275. 
Out-off 4s are call. at 107%. - 1. D. LF 06000 0. D- 162. 

In Feb. 1911 Ly one was arranged in France a 2. francs 4% 
35-year coll. trust bo oo. gusseamees by the Southern Pacific Oo. (the latter 
notably as security for the p sueranty of 3 a in affiliated cos., 
notably So. Pacific RR.). V. 92, p. 593, 794; V. 94, p. 130, 1762; V. 161, 


146. 

O- tne $8,500,000 outstanding Nevada & Oalifornia 6% bonds ($15,000,000 
auth. issue) were assumed on purchase 29 1912; also $3, ay 000 Gen- 
tral California Ry., $1,000,000 Chico ok Northern BE, $2,500,000 Sacra- 
mento Sou. RR. and $5, 000 000 on . 94, p. 982, 1118. 


All of the five foregoing issues are yt by So. Pac. oo 

The 5% guaranteed gold bonds, due Aug. 1 1960, are unconditionally 
ae as to both exipsinnl and int. by endorsement by Southern Pacific Co. 

ot redeemable before Aug. 1 1955. Redeemable as a whole but net in 
part, upon not less than sixty Pa previous notice, on any interest date 
on or after Aug. 1 1935, at 105 and int., up to and incl. Aug. 1 1955, and 
thereafter at a premium equal to 4% for each six months between the 
redemption date and date of maturity. V. 121, p. 194. 


LAND GRANT .—Total land grant was about 12,000,000 acres, of which 
6,658,012 acres unsold Dec. 311925. Sales in 1925, 22.622 acres; average 
price per acre, $7 70. Land contracts Dec. 31 1925, $1.913.058 


REPORT.—For calendar year 1925: Income from lease of road, $13,- 
606,847; other income, $1,265,744; deductions, $8,462,105; net income, 
$5,410, 486; dividends paid, $2,093,510. (V. 124, p. 368). 


CENTRAL RAILROAD CO. OF NEW JERSEY (THE).—Operates 


from Jersey City, opposite New York Oity, tgs f to Wilkes-Barre and 
Scranton, Pa., and the neighboring anthracite coal fields; also southerly 
to the seashore resorts of New Jersey and to the Delaware River. 
Gereey Otty t Phillt b Mile | wy ehoning Valley* 1 
ersey a Me psburg_..._- esquehoning Valley*_...-.--.-. 
Gundry branches.......-..<-e«« 319 Lehigh & Busquehaana, Phillips- 
Controlled a Stock Owned— burg to Union Jct. asoogoocesoley 
n & Western RR___--...--. 4 Wilkes-Barre & Scranton*___-_- 
Controlled by Agr comment, | Other DG ti igeshwnaciwadt Pa 70 
Gucatty under %Oo-yr leases) : Trackage— 
Allentown Term. RR. oe. Jointly) 3| Delaware & Hudson__.......... 12 
New York & Long Branch Other trackage..........-. necaibie _33 
Perth Amboy to Bay Head... . 38) 
Dover & moma re ae 5| Total _suerene’ De Dec. 31 1926..691 
_ fy _ eR eeaeaatare | _ *See 


10 
here are 267 0s of 2d. 43 miles of ae aan 39 ange ‘of ‘4th tracks 


HISTORY .—Reorg. in 1887 without foreclosure; 44, p. 714, 716: 
V.105,p.1707. In1901R Co. acquired control, vom 14,500,600 
gon. he latter co. will dis: of its holdings under its ution plana. 

113, Ps 1469; V. 112, p. 743, 2304; V. 72, p. 86, 136, te BOL, 721. In 
) BS 1913 violation S both the Sherman law 


the Govt. brought suit alleging 
and the commodities clause of the I ommerce law. In Oct. 1915 final 
decree of U. 8. District Court dismissing said suit ordered that this co. must 
dispose of its interest in the Lehigh & Wilkes-Barre Coal Oo. within 96 
days. Both parties appealed to the U. 8S. Le pay Court. On Aprii 26 
1920 the U. 8. Supreme Court pA. BR most of the Government's charges. 
The plan for the disposal by the company of all the stock of the reg he & 
Wilkes-Barre Coal Co. owned A controlled by it (as embodied in the di 

lution decree of the Reading ted Feb. 14 1921), provided that the 
stock be disposed of within a eB after hang A A of the decree or previous 
to any other later date which may be fixed by the Court. Announcement 
was made on Nov. 17 1921 that the som ony | pane on, its 169, 73 es 


of vont Co. stock Se & armeente at 114, p. . 946, 
2578; V. 115, P- 182, 644, 868; net PE5E 3 p. Lose. 2184. 
2719; vV. 112, 743, 2641; Yor! 464, 1807; V. "110, p. 1816. 


Crew Law. V. Pi05. D. 1897, 4098. 5 io decision in V. 109, p. s01 


Tentative Valuation.—The I.-S. O. Commission has placed a tentative 
valuation of $103,473,706 on the total owned property of the system and 
$125,111,211 on the total used property as of June 30 1918. The tenteare 
valuations include Central RR. of New Jersey, the Dover & Rockawa y 
Western hey ae Hibernia Mine RR., the Lehigh Coal ie 
Navigz ~y* ae (Lehig uehanna RR.) the Ogden Mine RR., the 
Trescko . and oy Willen arre & Scranton Ry. 

The . on filed with the I.-S. C. Commission a brief on its protest against 
the Commission's tentative valuation of its property. The co. claims a final 
valuation of $234,996,653, as against the $162,659,531 allowed in the 
tentative report. 


DIVS.—'91. '92 to’94. '95. '96. by “- "ep. Op. 1901 to , 1927. 


the Easton & 





Regular _- 7y'rly _. yearly (Q-¥). 
art lie aD Bh | 1899 to den. 1927, H yearly (3 & J) 
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RAILROAD COMPANIES i\Mtles| Date Par Amount Rate When Last Dividend Places Where Interest and 
(For abbrertations, &c., see notes on page 8} Road | Bonds Value |Outstanding % Payable and Maturity Dividends Are Payable 
Charl & West Caro—\Ist M E ($8,000 p m)_Ce.xc*&r 341} 1896 $1,000) $2,720,060 Be |A & OOct 1 1946 Cent Union Trust. N Y 
lst consol mortgage Series A__..---- » siein tie SBa.sc* 341) 1914 1,000| 2,380,000! 2to8 |J & JJan 1 1964 New York or ayeaare 
do do Repipipas se eke necees este eee 341] 1914 1,000} See text 3 J & JiJan 1 1964 do 
Augusta Term Ry ist M gold guar p & i end_-__Ce.x «ial ae 1,000 600,000 6g |A & O Apr 11947 ~ ~— (Cent Union Trust. N Y 
Equipment wee certificates — $54, 500. yearly. bi: call 1920 -waes 436.000 é g ; as : imtTeun yong Rly Cc °. BL 
Chattahooche Valley—Consol mtge ____..._-- ABx| 44.5) 1900 1, 470,000 f ‘ 0, Bos 
Chattanooga Station—Ist M g gu (text)._Eq.xc&r ..-| 1907 1,000 &c| 1,000, — 4g |\J & JJan 1 1957 J P Morgan & Co, N Y 
Chesapeake Corp (The)—Com stk 90,0000 shs auth _ ee Pa SE |. cemeneteos ~----|----- Fos gaan ear nnn ma nn we nw nnn nnn 
Conv coll trust bonds $48,000,000 auth_._Gz.c*&r* woot Lead 1,000) 48, 000, 600) 5 M&N15 May 15 1927 _. lnenesuvatencpe antes ce 
Chesapeake & Ohio—Com stock.___....-__--_--- pier eta 100|117,061,391|See text); Q—J Apr 11927 2% J P Morgan & Co, N Y 
Preferred stock Series A cum conv & red (see text) - ei hs 100} 1,943,590 6% |J. & J Apr 11927 3% do do 
First consol mtge for $30,000,000 gold_.Ce.xc*&r| 697) 1889 1,000 30,000,000 5g |M & N|Mayl 1939 do do 
Rich & All Div Ist & 2d Ms ($1,000,000 2ds)Ce.xc*} 242) 1890 1,000} 7,000,000 4g |J & J Jan 1 1989 do do 
Craig Valley Branch first mortgage gold__..Ce.xc* 26| 1890 ,000 650,000 5g |J_ & JJuly 1 1940 do do 
Warm Springs Branch first mortgage gold___Ce.xc* 25) 1891 1,000 400 ,000 5g |M & S Marl 1941 do do 
General mtge (for $70,000,000 &c) gold__Ce.xc*&r| 1,433) 1892 ¥ 48,129,000 4% 2\M & S Marl 1992 do do 
Paint Creek Branch lst M $750.000 gold... Ce. xc* 22) 1905 1,000 539,000 4g \F & A Feb 1 1945 do do 
Coal River ist mige go old assumed-_-_-_.-...-- Ce.xc* 104} 1905 1,000| 2,441,000 4g |\J & D Junel 1945 do do 
Greenbrier Ry lst 3,000,000 g assumed __Eq.xc* 101} 1900 1,000} 1,599,060 4g |M & N|Nov1 1940 do do 
Big Sandy Ry first mige $5, 000,000 gold__.Ce.xc* 86) 1904 1,000} 4,025,000 4g |J & D Junel 1944 do do 
Potts Cr Br lst M $1 on 000 auth (V p 693) Ce xc* 20) 1906 1,000 §00 ,000 4g |JI & JJulyl 1946 do do 
Virginia Air Line lst M ey. g assumed____xc* 30) 1907 1,000 900 ,000 5g IM & Mayl 1952 do do 
Raleigh & Soutey Ist M oo 500,000 g ass ‘d_-Ce.xc*| 35 1906 1,000 767 ,000 4g \J & JJuly 1 1936 do do 
Gen fd & imp M $11,000,000 red 501 4 - Usmxc*&r*} 1,661) 1909 1,000 &c| p3,698,000 52¢ |J & JJan 1 1929 do do 
Conv g bonds $37, 200,000 red text sm.xc*&r*__ -.-| 1910 1,000 &c; 31,390,000 4% e\F & A Feb 1 1930 do do 
gees ¢ One, Nor ist M hosed) po Red se Nae 30.4 hte 1,000 &c F. 000.000 ° g |“ & O _— i e+ do do 
st lien mpt mtge $125, r authorized __x oe = RR: See text - fewckmwawen 5 = = = =~ 2 owe 
Kanawha Br & Ter Ist g red 105_.___-_- FP.xc* _.-| 1908 1,000 129,000 hg iA & OApr 1 1948 Fidelity Phila Tr Co, Phil 
United States Government secured loans___.. ~~ es akg aa! 17,273,024 6 eee 1930-: RS Fa aed = oe ee 
Oar and cones trusts (see text)............-.- 
Guaranterd bonds— . 
TE SE | aE eS See Ce. oo ---| 1888 1,000 820,000 4g |A & OOct 1 1938 J P Morgan & Co, N Y 
Louis & Jeff Bd g ey Ris. $5,000,000 gu p & i end_ __.| 1895 1,000) a4,500,000 4g \M & 8S Marl 1945 J P Morgan & Co, N Y¥ 
Norfolk Ter & Trans Ist M (V 67, Rs 322)gu p&i- a ooo ae 1,000 500,000 5 iF & A Feb 1 1948 do do 
Western Pocahontas Corp Ist N (V 84, p 995)__-x ---| 1905 1,000 750,000 4% |F & AjAug 1 1945 do do 
do do do Extension Nolxc* ---| 1906 1,000 97 ,000 4% lp & AlAug 1 1945 | do do 
do do do Extension No2xc* ---| 1906 1,000 51,000 4% |A & OOct 1 1946 do do 
Richmond-Washington Co (one-sixth interest) ___- -~"| 1903 1,000 &e} 10,000,000 4g |J & D/Junel 1943 New York Trust Co, N ¥ 
p Further $7,302,000 pledged under mortgage of |1910. 
a Guaranteed jointly and severally with Cleveland|Cincin|nati Chicago &/|St Louis; Cjbes & Ohio propor tion is one-third 








BONDS.—For General Mortgage abstract, see V. 45, p. 603. 
$2 500 Lehigh & Wilkes-Barre consol. serial 4s, guar. p. & i., 


2,500, ~~ every 5 years, beginning June 1 1915. 


mature 


63500, 918 the remainder of the property of the American Dock & 
Improvement Co. was deeded to the Central ond the underlying bonds 
268. Bonds were 


87,000 set up as a part of its funded debt—V. 1 


$4 
extended to Jul 1 1936 at 6%. Redeemable as 7 eh oF. only from 


1926 to July 1 1931 = oe an “int. and thereafter at 102% and int. 


D. 2751; V. 113. 


REPORT. par he 1926, in ied p56. p. 30! ft showed: 
Operating Revenue— 9 19 


July } 


V.112 


1923. 


92: 
.. V 52 $25,264, 906 $26,096,912 


Merchandise _____...-- $27. ert 821 $26,75+¢ 
Bituminous coal______- 4,909 35 4, 4: 29,050 3, 408,; 500 3,874,600 
Anthracite coal_______~ 13,991 i 10:434.387 13,740.174 141064,247 
| 9,068,992 9,199,532 9,237,071 9,437 ,463 
Express and mail_______ 1,671,213 1,914,447 1578977 1,477,049 
.. 3 See aeepapaet 404,146 475,854 442,383 475,343 
Water transfer________- 626 ,963 491,091 429,652 404,483 
ng 1,297 ,504 1,078,702 1,033,089 1,194,960 
Miscellaneous ________- 322, 562 314,884 332,211 358,594 
zo A ee ee ee $60, 171, 118 $55 5,092, 100 $5: 5,466, 963 $57,383,653 


meee rating Expenses— 








ntenance of way, &c. $6,777,562 $6,300,306 $6,058,276 $5,660,110 
oe eee ofequip__. 14,408,216 12,113,409 9,819,916 17,087,290 
Transportation expenses 22. 517, 903 20,953,331 21,798,966 23,820,559 
Traffic expenses__-_-____ 536,857 481,872 449.5 521 459,050 
General expenses__..___. 1,504,506 1,289.409 1,293,760 1,288,800 
Miscell. operations aes 268.682 250,143 232,624 236,202 
Transp. for invest.—Cr_ 20,105 325 408 1,722 
ae "' e 993,621 $41,388,145 $39,652,657 $48,550,289 
Net revenue__________ -oii 4,177,497 $13,703,955 $15,814,306 $8,833,365 
Railway tax accruals_ 4,780,862 4,540,580 4,513,237 3,791,767 
Uncollectible reve nue_ 77,810 29,172 47,481 15,343 
Hire of equipment_---.- 821,128 744,829 516,744 Cr.48,077 
Joint facility rents. ____ 446,162 635,911 463,593 491,096 
Net oper. income.___ $8,051,535 $7,753,462 $10,273,250 $4,583,236 
Non-operating Income— 
Miscell. rentincome____ $370,114 $367 ,833 $371,509 $396,057 
Non-oper. phys. prop_ 134,974 150,219 146,237 156,181 
Dividend income__ _- 280,067 268,413 264,142 264,142 
Income from funded sec 742,105 905,370 1,094,925 1,112,874 
Inc. from unfunded sec 113,320 110,933 107,754 180,080 
Receipts from U.S.Gov- ee —6—l ee ee 
Miscellaneous _________ 33,792 35,842 41,553 41,924 
Gross income_ ______ ~-O88. 391,152 $9,592,073 $12,299,372 $6,734,494 
Rent for leased roads_ 2'343/873 2,312,238 2,327,831 2,328,081 
Miscellaneous rents____ 274,802 264,558 322,707 326,707 
Miscell. tax accruals____ 310,549 317,341 329,227 304,619 
Int. on funded debt____ 3,072,608 3, 079,289 3,068,939 2,981,472 
Int. on unfunded debt__ 6,655 7,148 47,229 72,832 
Miscell. income charges _ 13,905 15,381 15,599 95. 371 
Net income_________ $4,368,760 $3,596,118 "36, 187,840 ~~ $62! 412 


Dividends paid (12%)_- 3,292, 416 3,292,416 3, 





292,416 3, 





292" 416 


Balance, surplus-_ _-_-- $1. 076,344 $303,702 $2, 895,424 df$2,667 004 
pa (issued monthly). 

. ZRS. re” G. Besler, Chairman; R. B. White, Pres.;C. E. Miller, 
Gen. Attorney; A. Elder, Gen. Solic itor; F. T. Dickerson, Sec. & Treas. 


For latest earnings, see ‘ *Railway Earnings Section’’ 


N. Y. office, 143 Liberte st.—(V. 124, p. 3058.) 


BOR NTRAL 1 RR. OF SOUTH CAROLINA. —Owns from Lanes, S. G., 


2 miles; spurs, &c., 1.61 m.: total, 41.81 m Le 


yy eed Seast Line RR.: rental. $31,000 vearly and taxee Stock 


000; par, $50. Pres., J. N. Natham, 15 Broad St., 
—(V. 112, p. 2082, 2536, 2747.) slic: 


CENTRAL VERMONT RY. CO.—Operated from 
New London, Conn., with branches, 433 miles in all 
leased, viz., New London & Northern (see that co.), 


but suit was discontinued in Mar. 1920. V.110, p. 1 


Charleston, 


ased bo 


. $170.- 


Be. ©. 


St. Johns, Que., to 
| — ies miles 
miles 0 
Branch, 3; West River RR., 35 m.; V. 68, p. 1076. In May oka coneneen 
authority to lease for 999 years Southern New England Ry., partly 
Palmer, Mass., to Providence, and in M: ty 1916 asked right to purchase 
it; a contractor in Nov. 1918 obtained $2,000,000 attac —— on }? line 


416; 107, 


V. 102, p. 1718. Steamboats, V. 103, p. 406. ‘V Saletiin” v. liz. 


V. 114, p. 2359. Government loan, V. 112, p. 207 


8. 


y built, 


. 2008; 
Pp. 62; 


SECURITIES, &c.—The Canadian National R ¢ 
the $3,000,000 stock. Form of interest guarant i =: ae S 
Massachusetts Department of Public Utilities in April 1920 a proved the 


tition of company allowing it to transfer by mortgage and 


The 


eed of trust 


ts propert: - uding the leasehold of the New London & North 
the New York Trust Co. to secure an issue of = amounting to $18.- 


110, p. 2567. 


000,000, dated May 1 1920 and due M 
REPORT .—For \ armed pos: ay 1 1000. V. 


Year— Gros: Total Income. Charg i. e 
a $9, 089.724 $1, 439, 154 SI, 593,538 $1.861-769 M88 251 
eed 8.463.639 867. 056 1,004 $21 1,827,076 822 755 
non cee an mn 
1922_____.. 7,626,626 701-204 1,018,930 ire , Osi. 1-876 


For latest earnings, see ‘‘ Railway Earnings Section” (i 
OFFICERS.—Chairman, Sir Henry W. eee, Scued monthly) | 


Pr 


E. CO. Smith; Compt., E. Deschenes; Treas., J. B. W y 
wiV. 122. be ATT ood, St. Albans, Vt. 

CENTRAL WEST VIRGINIA, & SOUTHERN — 
Va., to Armentrout, 29.5 miles; leases from lanl The ee. I's 
miles; total, 31 miles. The I.-S. C. Commission has placed a final valua- 
tion of $535,450 on the owned and used property of the company, as of 
Bonds ($1,000,000 author- 





June 30 1918. Stock, $500,000; par, $100 











ized), of which $500,000 reserved for new construction. Callable on any 
interest day after January 1923 at 105. Sinking fund retires 5% of bonds 
outstanding semi-annually. Pres., Robert F. Whitmer; V. op Charles 
Steele; Treas., J. T. Richards; Sec., 'M.M. Daly, Philadelphia, Pa: Office, 
Hendricks, W. Va. —_(V. 123,p. 2514.) 

CENTRAL eee a RY.—(V. 112, p. 1023.) 

CHA LESTON ATION CO.—Owns passenger station at 
ones 8. Care A Atlaniic Coat Line and ethers Ry., each of 
which owns % bs stock and guarantees the bonds, p. & 1 , by endorsement. 
Rental covers interest on bonds and 4% on stock. Seaboard Air Line Ry.. 
also uses passenger station under agreement. 

The I.-S. C. Commission has placed a final valuation of $274,226 on 
the property of the company as of June 30 1917.—(V. 122, p. 3206.) 


CHARLESTON & WESTERN CAROLINA RY. —Port Royal, 3S. G., via 
Augusta, Ga., to Spartanburg, S. C., 246 m.: branches to Anderson abd 
Greenville, 8. C., 95 m.; total, 341 m. Track rights, 2m. Entire stock 
owned by ‘Atl. Coast Line Co. V. 66, p. 38, 335 

Final valuation, $9,991,825. V. 124, p. 2743. 

STOOK .—$}.200,000; par.$100 See Augusta Term Dp. 383 

BONDS.—Of the list consol. 50-yr. bonds of 1914 (st0, 000" 060 auth 
issue), $2,380,000, issued to retire the income bonds, have int. payable at 
2% yearly for the first 2 years, 3% for the next 3, 4% for the next 5 and 
thereafter 5%. Now pay 5% int. Of the remainining bonds (to bear int. no 
higher than the So. Caro. rate) , $2,720,000 are issuable from time to time to 
retire the old Ist 5s, $600,000 to take up the Augusta Term. 6s and $4,300,- 
000 ext., better. or ‘eguip. V. 98, p. 1315; V. 100, p. 13 

Equipment trusts issued to Director-General for rulling stock allocated 
to this company. See article on page 3 and V. 114, p. 1764. 

REPORT.—Year ending Dec. 31 1924: 


Calendar _ Gross Net after Other ‘Interest, Common Balance. 

Years. Earnings. Tazes. Income. Rents, &c. Dividends. Surplus. 
1926 _-$3,862,901 $685,551 $104,848 $454,800 $72,000 $263,599 
1925 -- 4.118.309 900, 792 110.725 532,571 72,000 406 ,946 
1924 _. 3,908,781 676.146 93,16 a =3—‘(itét rrr 6 


5 3, 
1923 -. 3,878,505 Boe ee 76,448 519,868 $72,000 124,371 
1922 -. 3,221,243 618,153 124,092 449,784 ’ 220,461 
1921 3,281 ,933def165, 923 ieee Sete. .. exescacs deft533 .777 

For latest earnings, see “Railway Earnings Section” (issued monthly). 

Pres., F. B. Grier, Greenwood, 8S. C.; V.-P., J. R. Kenly; V. -P., Lyman 
Delano: V.-P. & Gen. Mer., A. W. Anderson. Augusta, Ga.; Sec., R. D. 
Cronly; Treas., John T. Reid; Gen. Aud., W. D. McCaig, Wilmington, 
N. C.—(V. 118, p. 1771.) 

CHATTAHOOCHEE VALLEY RY.—Standing Rock, Alabama to 
Bleecker, Alabama, 43.6 miles. The I.-S. C. Commission has placed a 
tentative valuation of $585,137 on the total owned and $589,360 on the 
total used properties of the company, as of June 30 1917. Stock auth., 
$1,000,000; issued, $110,000; par, $100. Bonds, see table above. Year 
s6e%, gross, a a net, $33,774; charges, $66,411; bal., def., $27, 333. 
— V. 120, p. 3062. 


CHATTANOOGA STATION CO.—Owns union passenger station opened 
Dec 1 1909 and approaches at Chattanooga, Tenn., used by the Southern 
Ry.. bantras of Georgia, Alabama Great Southern and Cin. N. O. & Texas 
Pacific, which each owns one-fourth of the stock and guarantees the bonds 
jointly and severally. p. &1.. by endorsement. Renta)! covers bond interest 
and 4% on stock. The’ I.-S. C. Commission has placed a final valua- 
tion of $1,118,000 on the total owned and $1,129,021 on the total used 
property of the company as of June 30 1916.— V. 121, p. 1903.) 


CHESAPEAKE CORPORATION (THE).—ORGANIZATION.—In- 
corp. in Maryland as a holding company. Owns 600,000 shares of Chesa- 
peake & Ohio Ry. common stock. 

STOCK.—A maloety o the com. stock is to 72. distributed to the com. 
stockholders of the N. Y. Chic & St. Louis RR. 

FUNDED DEBT.—The 20- yr. 5% conv. A: ee trust bonds are 
secured by pledge of 600,000 shares of C. & O. com. stock. One share of 
stock is pledged for each $90 of bonds. For further data see V. 124, p. 
2901. Red. by operation of sinking fund and also in amounts of not less 
than $2,500,000 at option of co., upon 60 days’ notice on any int date, 
at 100 and int. Convertible at par after May 15 1932 into the ploseee 
stock at $220 per share. However, the C. & O. has applied to the 
Commission for authority to issue 595,024 additional shares of com. stock, 
which, if granted, will reduce the convertibility price to $180 per share. 
Bonds offered in May 1927 at 94 and int. by a syndicate headed by J. 
Morgan & Co. 

OFFICERS.—Pres., O. P. Van Sweringen.—(V. 124, p. 2901.) 


CHESAPEAKE AND OHIO RY. CO. (THE).—(See Map.)—On 
Dec. 31 1926 operated: 


© 
~~ 








Lines owned in fee— Miles.| Whitcomb, W. Va., to Winter- 
Ft. Monroe, Va.,toCovington,Ky. 663 S20, are 101 
Richmond via Lynchburg, to St. Albans. W. Va., to Sover- 
eo Rl Ss eee 230 eign and Seth, W. Va__-.--- 136 
Branches in Va. and W. Va___ 396 Barboursville, W. Va., to West 
Seaton, Ky., to Lexington____ 103 a areas ia 140 
Big Sandy Jct. to Elkhorn City, 
ion ke, ee 128 Ke ded ge ee ee 2,244 
Branches in Kentucky_______- I ae cw ee ee 130 
Ches. & Ohio Nor............ 30) Tracks used jointly........--- 267 
Cincinnati, O., to H. Y. Tower, } . 
OR eR Re 261 fk nr 2,651 


In 
Lindsay. Va..toStrathmore, Va. 30 

Second track (546 owned) 736 miles: pe track operated, 15 miles; 
sidings, 1,413 miles: total all tracks, 4,807 miles. Also controls Hocking 
Valley. 3: 50 m. , and one-sixth int.in Richmond-Washington Co. 

The Chesapeake & Hocking Ry., a new corporation owned by the Chesa- 
peake & Ohio Ry., in Sept. 1926 asked the I.-S. C. Commission for authority 
to construct 63 miles of line from Gregg to Valley Crossing. The proposed 
line, which is now under construction, will form a connection between the 
Chesapeake & Ohio and the Hocking Valley railroads. V. 123, p. 2133, 
2514: V. 124, p. 105. 
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[ Vou. 124. 








| 
| Miles 
Road 


RAILROAD COMPANIES 
[For abbreviations, &e., see notes on page 8) 


Date 
Bonds 


Par 


Vaiue Outstanding) % 


————= 


Last Dividend \Places Where I 


When nterest’and 


| Payable | 


Amount | 





| 
Chesterfield & Lancaster—Ist M 5754. 090 6 Col.xc*| 
Chestnut Hill RR—Stock rental P & RE 
Chicago & Alton RR—Common oocit 
Preferred stock 4% pnon-cumulative 
4% cumulative participating and prior lien stock -- 
Receivers’ notes red par - 
Chic & Alton RR (old) ref M g (see text) 1C.xc*&r* 
First lien (old Ry) M subject to call at par_F,xc&r 
Gen M $20,000,000 g red text 
es trust due $121,100 
Series ‘‘A’’ due $200, 
= am City ‘St Louls & O epaierred ¢ stock quar. 
Joliet & Ciseage 7% stock perpetual guar by O &. 
Louisiana & Missouri anteed preferred stock__ 
Rutland Tol & No 1st M g gu red 


| 
| 





and Maturity | Dividends Are Payable 
s 


Am Ex Irv Tr Co, N Y¥ 
Treasurer's office, Phila 
eer ° mailed 

o 


3 int. in default. 

2 Rector St, New York 
Guaranty Trust Co. N Y 
|Nov'27 May '37| New York Trust Co, N Y 
See text |\Checks mailed 
See text do 


See text do 
Oct 1 1930 Northern Tr Co, Ohicage 


& 
Re RRR 


PINIAAAMW Wey 


= 
wert 
3 

















® Thel1.-S. C. Commission has placed a tentative valuation of $189,257 ,789 
on the total used ie erties and $182,687,175 on the total owned properties 
of the com: any, 08 of. June 30 1916. ‘These valuation figures do not include 
the O. & indiana. 


HISTORY, &c.—In 1888 reorganized without foreclosure. 88, p. 
294. For 9-year financial statement to Dec. 31 1917, see vy 106; p. 
1911. Owns $8,837 poo of oi}. an. 000 Hocking Valley com. stock; for 
court decision in 1917, see V. 10 S. 908, 997. In July 1917 purchased 
8, 000 acre acres of gt coal land tt shrough the estern Pocahontas Fuel Co. V. 105, 

p. 19 

¥s Pd the year 1918 the Pond Pork Ry. Co., Gauley & Meadow River 
RR. 06s the Kanawha Bridge & Terminal Co., the Logan & South- 

Go. and the Piney _— & Paint C ag RR. Co. were merged with 
the ohn Giecon peake & Ohio R (V. 83, iy 436; V. 109, 5B 786). The stock- 
holders voted May 3 191 Ww? 106, p. 1343, 496. 2122) to acquire by oi 
chase or otherwise all the property of C hesapeake & Ohio Northern Ry 
The Elkhorn & Beaver Valley Ry. was merged in 1920. In April 1933 the 
stockholders approved the lease of the Ches. & Ohio Ry. of In 
113, p. 2719. The 1.-S. C. Commission on Dec. 23 1924 eee the 
company to acquire contro! by lease of the Aguas Coal & Iron R the 
Long Fork Ry. and the Millers Creek RR. 120, p. 205. On uly 31 
1925 the I.-S. C. Commission authorized aie company to acquire control 
of the Senty ‘a a Elkhorn Ry. by purchase of capital stock and by 
lease. 121, &. 
y Huntington int i tterests acquired by O. P. Van Sweringen. V.116, p. 175: 

- 115, p. 20% 


In oh May with authority granted by the I.-S. C. Commission the 
company purchased as of April 28 1926 all of the outstanding common stock 
of the Pond Fork & Bald Knob RR. Co., and on May 6 1926 purchased all 
of the 7. Wi common stock of the Island Creek RR. Co. On Feb. 5 
1927 the I.-S. C. Commission conditionally authorized the acquisitjon of 
the ARE & Hocking Ry. Co. by lease. (V. 124, p. 1215.) 

Merger Plan Rejected.—The proposed unification plan of this road with 
the New Yerk Chicago & St. Louis RR., Pere Marquette, Erie and Hocking 
Valley railreads was rejected by the 1.-8. C. Commission on March 2 1926. 
Compare V. 122, p. 1249. 

For the revised terms of proposed unification plan see V. 124, p. 916. 
Hearings are now being held by the Commission (V. 124, p. 3064, 2962). 

George S. Kemp, Chairman of the stockholders’ protective committee, 
in Aug. 1926 issued a statement to the preferred and common stockholders, 
in which it was claimed that ‘‘considering the enormous earning power and 
strong financial condition of the Chesapeake & Ohio, the committee feels 
that the new proposal of the Messrs. Van Sweringen is no improvement 
on the original proposition, and in the event of the modified plan being sub- 
mitted to the I.-S. C. Commission, Munford, Hunton, Williams & Ander- 
son will again represent the committee before that body."" Compare 
Vv. 123, 707, 1757. The committee consists of George 8. Kemp (Chair- 
man), yEadeast Hopkins, Berkeley Williams, Granville G. Valentine and 
J. Luther Moon. 


STOCK.—<Author. stock was increased in 1916 to $155,000,000, of which 
$37,200,000 was reserved for conversion of 4s of 1910 and $50,225,000 for 
conversion of 58 of 1916 V. 102, p. 1162, 1625. 

The stockholders - Lt 26 1922 authorized an issue of $30,000,000 
preferred stock, of which $12,558,500, known as 64% cumulative con- 
vertible preferred Series A, was offered to common stockholders of record 
Sept. 1 1922 to the extent of 20% of their holdings. The Series A preferred 
stock is convertible at the holder’s option into common stock at any time, 
share for share, up to thirty days prior to any date fixed for redemption 
thereof. All of this stock except $1,943,500 par amount had been converted 
into common stock as of Dec. 31 1926. Subject to redemption as a whole on 
Jan. 1 1933, or on any semi-annual Vinee date thereafter, upon not less 
than sixty days’ notice, at 115 and divs. - 115, p. 987. 


Eve.: , "10. "11. '}- "13. "14. "15. °16. °17-'20. °21. 
Per 3. 4% 5 4 3 0 3 4 yril 
Paid ‘in 1927: April 1, bon ” " Y 


BONDS.—Abstract of consol. mtge. of 1939 In V. 49, p. 147: V. £6. a 
1588; V. 92, p. 260; of Richmond & Allegheny mtges, in V. 51, p. 144. “f 


The general maresage of 1892 (Central Union Trust Co. and H. T. Wick- 

ham, trustees) is for $70,000,000, but additional amounts at $25,000 a 

male 2 Pa. pe, Saeen for double-tracking. See full abstract of mortgage in 
sae - funding and impt. mortgage, V. 87, p. 1663; V.8 p. 157. 


e mortgage 1910, securing the first lien & impt. m bees A 
ttmited to $125, 060. 000 bonds, bearing interest at rates not te exceed 
It provides for extensions and improvements and the retirement of ~c isk 
equipment and other obligations, including the “General Funding and 
vr rovement”’ bonds, and for other corporate purposes. Of f entre’ $75,- 
000 outstanding under this mariage in Dec. 1926. $23,329,000 are 
pee, as security for loans from Govt. and $50,488,000 were in 


Collateral Dec. 31 1926 for First Lien and Impt. Mortgage Bonds. 
of Aad gar oto Beate. © ; Par Value. 
esapeake o Equip. Corp. securities representin ui 11,925,632 
Seesenpenie & pe ove Ak. “Co. = ndiana, all stocks, bon Jy gf 444,308 
— ~ alley Ry Fe a ee eee ee ee 8, 
oh &O. Ry. Co. oeneral My wey & improvement bonds 
C, & O. Northern 1 . stock 
Elkhorn & Beaver alley Ry. Co., all stock and bonds 
Logan & Southern Ry. Co., all stock 


In addition, there has been expended by the company for additions, 
betterments and branch lines for Vhica mortgage bones have been drawn 


about 

» fest be lien & improvement bonds are secured by a first lien, direct or 
daeu pledge of all stocks and bonds, upon 392 miles of road, includi 
261 miles of main line between Cincinnati and Chicago, 108 miles of coal 
branch lines in West Virginia and 23 miles of coal branch lines in Kentucky. 


*22-'25. °26. 
4yrly. 12 





The 4 4 % convertible bonds, due Feb. 1 1930, have a parity of lien with 
the first lien & impt. bonds on ‘such lines as were owned on April 28 1910, 
but not on the above-mentioned collateral. 

Of the autherized $37,200,000 convertible gold bonds of 1910, $31,390,000 
were issued in that year. They are redeemable after 1915 at 102 $A: 
The mye to convert these bonds into stock expired Feb. 11920. V. . 
0. 771, 848; V. 91. p. 870, 945, 1159, 1574. 

All the outstanding 5% convertible 30-year secured gold bonds due April 1 
1946 were called for redemption on Oct. 1 1926 at 105 and int 

Louisville & Jeffersonville Bridge.—See separate pentguens of the co. 

All of the following are assumed by the C. & O. - Co.: 


Greenbrier Ry. 48 V.72, p. 626; see also V. 71, p. rh 602; V. 79, p. 915. 


Big Sandy 4s of 1904, V. 79,, p. 917; V. 82, p. 297; V. 87, p. 225, 414, 
1418. Guaranty, V. 81, p. 668. 
Coal River 4s, V. 80, p. 2219; V. 83, p. 693; V. 89, p. 720; V. 98, p. 452 
Paint Creek Br. 48 $211,000 reserved for extensions. V. 81, p. 974, 910. 
720. 


Raleigh & Southwestern 4s, V. 84, p. 1114; V. 89, p. 


Kanawha Bridge & Terminal 5s, V. 91, p.1629 assumed b O. & O. By. 
Vv. 109, p 785 


Principal Car Trusts Gold (Denom. $1,000 Each). 


Outstanding. Mature in Installments. 
$3.375.000 Dec. 1 '27-Dec. 1 '35 
- 5.090 000 June '28-June '37 
5 172,900 an. '28-Jan. "35 
890, 40) Jan. '28-Jan. ‘35 
5. Mar. 15°28 to’38 
5,600,000 July '27-July ‘39 
Oct. 1 '27-Oct. 1 '40 
Interest paid semi-annually as indicated by maturity days: ‘‘S,’’ ‘‘T’’ 
and “VY” at J. FP. Morgan & Co., New York; 1: +f" 13a at Guaranty Trust 
Co., New York; ‘‘U”’ at Guaranty Trust Co., : 
Equipment trusts issued to Director- Ey for rolling stock allocated. 
to this company. See article on page 3 


REPORT .—For 1926, in V. 124, p. ante. showed: a 
YZ 


Operating Revenues— 25. 1923 
Freight traffic $119. 155. “1608108. O83, 190 $92, 293, 413 $85,202, 
Passenger traffic _ - 9,082,094 9,623,037 10,851,180 11,650, 
897. 747 894, 146 822, 
1,144,349 278, 
021, 


Transporta’n of mails- - ~ 
Transporta’n of express-_ 1,247,091 
3.694.681 3,136,639 


Miscellaneous 
Total oper. revenues_$133 ,974,031$123,184,103$108,033 
Operating Expenses— 
Maint. of way & struc--$19,059,976 $18,778,635 $1! 
Maint. of equipment--- 30,667,370 31,128,451 
Traffic 1,438,937 ; 416 ; ‘ 
‘Transportation 36.415.924 .730,786 51 33.725, ‘951 
Miscell. operations 423,490 4, 31,926 418,951 
General 3,004,815 90: 2,248,921 
Transp. for investment. Cr39,724 Cr85 ,822 


Total oper. expenses - $90,970,788 ‘7 . pee 776 
Net oper. revenue $43 3,003, 242 

Railway tax accruals --- 
Uncollec. ry. revenue- -- 


111.300 ann. 
525,000 ann. 
1,200,000 ann. 
328,000 ann. 


G 


'379 
941 
),645 373 
851 
253 


5, 
1, 
33,615 a. 
596 3, 
,4483101,975,798 





51,838 $12,847,570 


w ese 
Wa 


Oro 





PR 
tooo 
wm Ordo 





Renwey oper. income_$34,747 
A uipment rents (net)_. 3,61 
Joint. facil. rents (net)_.Drl, 347.9 


$27 390,394 
3,857,576 
' Dri,299,898 


$30,018,071 


$18. ttt 351 
He 899 
pri "389. 894 
$19,135,356 


1,348,630 
867 418 


$21,351,404 
$11,991,208 





Net ry. oper. income _$37,011,025 
Inc. from Other Sources— 
Interest fr. inv. & acc’ts_ 


2,210,735 
Miscellaneous 


193,658 
Gross income $39,415,418 


Deduc. fr. Gross Inc.— 
Interest on debt $9,696,867 
281,695 
5 


1,332,966 
161,799 


$31,512,836 $23 


1,710,108 
175,972 


23,779,000 


$11,263,067 


194,417 
15,793 
204,653 
:99 ¢ 816,302 
13,635,760 3,035,885  2,619:500 


Total deductions $24,206,666 $15,335,970 $15,113,733 
Net income $15,208,751 $16,176,867 $ 8,665,267 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 2150. 


OFFICERS.—0O. P. Van Gretna. Chairman, Cleveland; W. _ Hara- 
han, Pres.; G. B. Wall, V.- Herbert Fitzpatrick, Pres. & Gen. 
Counsel; F. M. Whitaker, vip in charge of traffic; R N. “Begien, V.-P.. 
in in charge of op of ~_— Richmond; A. Trevvett, Sec. & Treas., Cleveland; 


Compt., Richmond. Offices, Richmond, Va., and Cleve 
vay Ohio. —, 124, p. 3064. 


CHESAPEAKE & OHIO NORTHERN RY.—See Chesapeake & Ohio. 


CHESAPEAKE ¢ E OtttO RY. OF TROTANS. —Owns Cincinnati, Onio, 

to Indiana-Illinois te line, 260.7 ; trackage rights, 23.7 = Total 

oper., 284.4 - dy The [.-8. 3. ee has 
valuation of $9,250,000 on the total owned pro 
$9. aes. 713 on the total used properties as o 

2.000 outstanding, all piedned under C. & O. 

n fn ‘April 1921 stockholders a 

& O. Ry. above.— 





$11,035,252 
180,289 
18,187 


Rentals, leased roads, 
joint tracks, &c 

Loss on C. & O. grain el. 

Miscellaneous --------- 

Preferred dividends- --- 


Common dividends 91,032 


$15,779,308 
$5,572,096 





aced a tentative 

ties of the company, and 

June 30 1916. 

First Lien & Impt. mtge. 

ag te lease of property to Ches. & Ohio Ry.. 
120, p. 2811.) 





May, 1927.] 
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RAILROAD COMPANIES Dae Par Amount Rate When | Last Dividend Places Where Interest and 
[For abbreviations, &c., see notes on page 8] Road | Bonds Value |Outstanding| % Payable and Maturity | Dividends Are Payable 
i ' | | 
| 
| | 
| | | 
Chicago Burlington & Quincy—Stock-_-._-_-.------ penn! annie 100}$ 170839100 10 J & D/ Dec 27 '26 N Y, Boston & Chicago 
Gen mtge $75,120,000 lawful a many .--.02. zc*&r* 8,485 1908 1,006 c| 65,247,000, 4 \M & S/Mch 1 1958 ses |New "York and Boston 
ref mtge ye oy Peto 8,972) 1921 100 &c| 40,000,000 5a (F & A/\Feb 1 1971 New York 
S| seepage’ ce*&r* 8,972 1927 1,000 &c} 30,000,000 4% ¢F & A/\Feb 1 1977 New York City 
Minds Div’ first mor den ,000,000 currency_\|; 1,639 {1898 1,000 &c} 50,449,000) 3% J & JIi\July 1 1949 New York and Boston 
(V. 83, p. 625; V. 69, p. )}] redeem at 105__NBz 1899 1,000 &c} 33,976,000|' 4 \J & J July 1 1949 do 
Equipment gold notes due ,000 annually--- pe ih iT 3,232,000 6¢ \J & JTo Jan 15 1935 Guaranty Trust Co, N Y 


























CHESTERFIELD & LANCASTER RRR. —Owns Cheraw, 8. 
P 1 on Crowburk, miles mtge. 50-year 5% bonds ($750; - 
le at $5,000 per colle: « HR ...1 $186,000, due Aug. 1 19 958. 


e. bonds matured and unpaid, ,000 (all owned by Seaboard 
Air Line Ry. Co.). Stock, $500,000, a ‘majority ing acquired in June 
1909 by the Seaboard Air Line R ; par, $ or 1926, gross, $95,312: 


net operating income, $15,360; ot er income, $1,535; {aterest and rentals, 
=" g 0; 1 a. ee 1835. 20 V.-Pres., Sec. & Treas.. L. Nutt, 24 Broad 
» PD 


teckel HILL RR.—Owns from Germantown to Chestnut 4 
Pa.,4 miles. Re-leased in 1896 to Phila. & Read. Ry., the rental bein 
duced from 12% to 6% on stock, the latter being increased in June 1902 boos 
$120. 6 to $195,650. Reading owns $75,000 stock. . B. Cocket, Pres.; 
ilson, Sec. & Treas., 3rd & Chestnut Sts., Phila. whe F 75, p. 76.) 


cHicaao AND ALTON RR. ose SIE) ROAD. —Chicago to 8t. 
, Kansas City, &c., in all 1 


~od owned— Mile ri d— Miles 
Chicago to East St. Louis, {1.--280 | Mexico, Mo., to Cedar City, Mo- 1 
Sherman, Ill., to Grove, Me 51/| Roodhouse, Ill., to Kan. C.; Mo-24 
Barnett to dish Road and E. | Bloomington to Wann, via Jack- 

RAE AES 62| sonville, Godfrey and Upper 


Boats City  ' hiss Alton (all in Illinois)... --- 158 


it to Washington and 
toes. RRR ODE DS I po 81 | Trackage to Peoria, Ill., & 
lies to EET esate 34) 
Total owned and operated Dec. 31 1926 (299 m. double tracked) -__1,056 
The I.-8. C. Commission has Bheced a tentative valuation of $53,493,218 
on the total owned and $75. 960,936 on the total used property of the 
company as of June 30 1919 


ORGANIZATION .—The (oid) railway compeny was organized in April 
1900 and purchased substantially all the stock of the Chic. & Alton Railroad. 
The two were consolidated in 1906 A -_ = Af 82, B: 451, the Railway 
changing its name to the C. & A. Raiir 3p. 2 16 

ceivership.—William G. Bierd ona Ww. ‘we heelock were appointed 
receivers on Aug. 30 1922 _ ) seege George A. Carpenter in the Federa) 
Court at Chicago. V.115, 

The following protective committees have been formed: 


Protective Comm. for 344% ist Lien 50-Year Bonds, due 195V.—F. H. 
Ecker (V.-Pres. Metropolitan Life Ins. Co., N. Y.), Chairman; Boetem 
ye, New York; J. H. Perkins (Pres. Farmers’ Loan & Trust Co,, ~ A® 
J. E. Westfall (Vv. -Pres. Equitable Life Assurance Society of x. pA 
+o Asa 8. Wing (Pres. Provident Life & Trust Co., Phila.), with F. A. 
Dewey, Sec., 22 William 8t., N. Y.; Cotton & Franklin, counsel, and 
Farmers’ Loan & Trust Co., depositary, 22 William St., N. Y. The Jan. 
1923 and subsequent interest on these bonds is in default. V. 116, p. 74. 


Protective Committee for 3% Ref. 50-Year Gols Bonds.—Charles A. Pea- 
body, Chairman (Pres. Mutual Life Ins. Co., N. Y.); Darwin P. Kingsle 
(Pres. New York Life a A \e John J. viitenell (Pres. Illinois Trust 
Savings Bank, Chicago) . A. Day (Pres. Equitable Life Assurance 
Society), E. d (pres. Prudential Ins. Co. of America), George E. 
Roosevelt (ee. Bank for Savings, N. Y.). 

The interest due April 1 1925 on the 3% refunding mortgage bonds was 


paid in Sept. 1925. . 121, p. 1456. 

Stockholders’ Protective Committee.—Walter T. Rosen, Chairman (Laden- 
burg, Thalmann & Co.); Franklin Q. Brown (Redmond & Co., New York); 
George Lt 7 wy ve V.-Pres. Nat. Bank of the Ben ublic, Chicago), Edward 
A. Pierce (A.A ousman & os. Ds and Hugh K richitt (Prichitt & Co.), 
New York, with Feiner, Maass & Skutch, attorneys; 8. O. Levinson, coun- 


sel; Thomas F. Thornton, Sec., 2 Exchange Place, New York. 


Deposttaries.—Bank of the Manhattan Co., 40 Wall 8t.. N. Y., and 
ay eo Bank of the Republic, Chicago. 


oa nee Stockholders’ Committee for Leased Lines.—See Joliet & Chi- 
R. in V. 115, p. 2056. 


ae OCK.—The cumulative 4% Rpm = - and ior lien stock 1% 
entitled, in addition to prior accumulative dividends at the rate of 
4% per annum. to receive addi 4. Saitidende equa] to the rate of dividends 
declared on the common stock of the consolidated company In Aug. 1907 
the Toledo St. Louis & oe ee k Island the 
controlling interest, viz., $14 - stock 
Gepomeed the same under its po trust bonds, on which interest was 
defaulted Aug. 1 1914. In Nov. 1921 the Toledo St. Louis & Western, as 
the result of Ay sg involving wag ON cancelled the collateral trust bonds, 


, and 


the Chi n stock to the bondholders. V. 88 
p. 468, 529, ° 02; Aye 99, Dp. 341, 8. 081, 1216: V. 113, p. 1984, 2081. 
DIVIDENDs.— ‘06. °07. 08. ‘09. "10. "11. "12. Since. 
CE Bs cic niccedoedacces x6 on 1 4 2 None None 
oo CO EEE 244 4 2 NoneNone 
Prior lien participating pref------ 2 4 5 8 6 4 mM None 
BONDS.—First lien (oid Ry.) 3s of 1900, V. 71, p. 1021; V. 82, p. 451. 
The Railroad (old) mtge. ng the 3s of 1899 will provide funds for 
improvements and extensions. Bonds in excess of $40, were to be 


issuable thereunder on vote of two-thirds of stockholders for extensions of 
not over 500 miles main track, at not yg nwa be mente mile, to fund 
leased line rentai obligations and for future terments not to exceed 

$5,000,000, ot 08 Ove bee pe cane one, rom Jen 1900. V. 69, 
Be 178: ¥ 26, 70, Dp. 9,005; V. 79, De 211, 967; 

7g: V+ 28; De fe hae son soo, Vas sb: 9, "263 
Of the issue of $20,000,000 of 6% Gen. old bonds, $16,834,000 were 
outstanding and and $216, 900 in treasury D Dec. i 926, $8 417, $300 being owned 
- a. the Union R. $4,100,000 were reserved a retire equipment 

obligat Be gy B= are poceemnebto on an terest date at 105. 

v 94, p. 1565, 1695; V. 95, p. 749; V. 96, p. 789; 8 p. 838, 1315. 

Equipment trusts. series ‘“‘A.”’ V. 117, p. 2211. 

Equipment trusts issued to Director-General for rollin ees stock allocated 
to thiscompany. See ade on page 3 and V. 114, p. 





V.70. pv. 686, 995." 





REPORT.—For 1926 — 
Pa. al Years— 1926. 1925. 1924 
perting revenue____- $31, 474. 824 $31,077,083 $30 
Expenses, taxes, &c_.._. 25,44 
Operating income__-.- $8. aa 463 
uipment rents, &c__. 2, .260 
“a oper. income... $3,986, “403 
Other income.......... 1 


1923. 
854,030 $33,588,1 
24,717,990 _25,141,376 _ 26,673, 36t 
$6,359,093 $5,712,654 $6,914,832 
1,811,223 1,317,861 1,595,265 


re 547,870 $4,394,793 $5,319,567 
88,148 212,293Dr_a642,868 242,884 


Total income-_--_-._._- $4,174,551 $4,760,163 $3,751,924 " $5,562,451 
Interest, rent, &c 73,309 4,718,880 4,787,166 4, 445,306 


Net income........- def$498,758 $41, 283def$1035,242 ~ $1,117,145 


alncludes charge of $859,438. guaranty period claim, which was not 
allowed by Government and a lies to prior period. 

For latest earnings, see ‘ way Earnings 5 rage (issued monthly). 

OFFICERS.—Pres., W. G. Bierd; V.-P., W. Wheelock; Sec. & 
Treas., Jas. Williams; Compt., E. 8S. Benson. WOtticn. Chicago, iil. 
DIRECTORS.—J. J. yptiechell. Joy Morton, W. om Bierd, Samuel Insull, 
A. R. Fay, a J. Wade, E. F. pwinney. Wheelock, L. B. 
Patterson and V. D. ekinwirth. —(V. 123, . 1758. ) 
123, p. 3034.) 


CHICAGO ATTICA & SOUTHERN helt. 


CHICAGO BURLINGTON & QUINCY RR. CO.— 


ROAD —Gperets a great system of roads extending from Chicago 
westerly, reaching St. Paul and Minneapolis, Minn.; St. Louis and Kansas 























City, Mo.; Omaha, Neb.; Denver, Colo.; Cheyenne, Wyo.; Black Hills, 
8. D., and Billings, Mont., viz.: 

BO MI once kckdoseneenac® 4,671 | Lines leased ..........-.-..-.-- 368 
Branches and spurs___-.____-_- ,354| Total miles oper. Dec. 31 1926_9,397 


spurs 

In Dec. 1908 $23,657,500 of the $31,000,000 Colorado & Southern com. 
stock (practically a 8 controlling int interest) was acquired, affording connections 
with the Gulf o , D. 1663; V. 88, p. 157, 6 

Owns jointly with the Noshoiiie Chattanooga ‘& St. Louis and Illinois 
Central R. R. Co., the Paducah & Illineis RR. (which owns a double-track 
bridge over the Ohio River at Metropolis, IlJ., and has built from Metro- 
polis to Paducah, Ky., 14 m.) and jointly guaranteesi ts bonds. See that 
company below. 

The I.-8S. C. Commission has placed a tentative valuation of $494,632,557 
on the total owned and used properties, $205,557 on the wholly owned but 
not used properties and $3,014,808 on the used but not owned properties 
of the company as of June 30 1917 


ORGANIZATION, &c.—A consolidation in June 1864; since = 
Ohicago Burlington & Northern, Kansas Oity St. Joseph & Council B 
Hannibal & St. Joseph, Burlington & Missouri, &c., &c. 

In 1901 $107,613,500 of the $110,839,100 stock was exchan for the 
oint 20-year 4% bonds of the Gt. Northern and Northern P: ic, secured 

y the deposit of the stock in trust, on the basis of $200 in bonds for $10@ 
Bh - Ga gal re saced by an Issue of 6% % bonds due 1936). See V. 72 
p.§ 871; 3. D 3, and bonds under Great Northern. (The 0,000,006 

igh iF in aan increased the holdings of the North. Pac. and 
Ge Nor. to $165,86 +) 


DIVIDENDS— "102 to ‘06. ‘07. '08 to '20. '21. "22. '23. '24. '25. °26. 
Regular (per cent)_... 7 yearly 7% gb veney Hr 10 10 10 10 10 
Extra ee (oe cent) 6 Sept."17,10 1 

Also pa aid a stock dividend of 54.132% ($60, 000 ,000) to stockholders ef 
record March 31 1921. 


BONDS.—Gen. mtge. bonds ($75,120,000 auth. and issued, of which 
9,873,000 are held in the Treasury, interest 4%) are a first lien on 5,375 
miles ‘of road, and on retirement of the outstanding underlying bonds will 
be a first lien’ on 8,485 miles. The generals have been issued as follows: 
To retire outstanding bonds (incl. $17,428,300 in sink. funds) _$46,363,000 
For reimbursing the treasury for additions & betterments, 

purchase of stock, &c. ($23,041,000 sold) __.-_------.------- 28,757,000 

In Jan. 1909 $19,363,000 general 4s were issued, of which $13,724,000 
were sold and used to purchase $23 ,657 ,000 Colorado & Southern common 
stock. 

The ist & ref. m covers 497 miles by direct first lien, 6,837 miles 
by direct 2d lien, sub A to the lien of the mn. Mtge. under which bends 
are outstanding at the rate of about $7,700 per mile on the mileage covered 
by that mortgage, and 1,638 miles by direct or collateral lien sub 4, to the 
Gen. Mtge. and prior liens. No more of the underlying mtge. nds, 
cluding the Gen. ae, bonds, may be issued except for the purpose of pledge 
— the Ist & Ref tge. but the company reserves the t to sell about 

0,000.000 of underlying bonds now held in its treasury. 

yy nder the terms of the mortgage the issue of bonds for the acquisition of 
property and for add’ns & betterments to the co.'s property in no event cana 
exceed the actual cost of the property to be placed under the mtge. The auth, 
issue is limited to an amoun ich together with all other then outstanding 
prior debt of the co., after deducting therefrom bonds reserved to retire prior 
debt shall never exceed 3 times the par value of capital stock then outstand- 
ing. The series ‘‘A’’ bonds are red. as . whole only on and after, but not be- 
fore, Feb. 1 1942 as follows: On Feb. 1 1942 or on any int. date thereafter 
prior to Feb. 1 1952 at 107% & int.; on Feb. 1 1952 or on any int. date there- 
after prior to Feb. 1 1962 at 105 and int., on Feb. 1 1962 or on a any ink int. date 
thereafter prior to maturity at 103 and int. V.114. p. 518; V 5. 
The series ‘‘B’’ bonds are red. as an entirety but not in part, on e ‘after 
Feb. 1 1952 as follows: On Feb. 1 1952 or on any int. date t ereafter prior to 
Feb. 1 1967 at 105 and int.; on Feb. 1 1967 or on any int. date thereafter 
prior to maturity at 103 and int. 

The Nebraska Extension bonds of 1887 matured May 1 1927. 

The be my Division Mortgage bonds of 1899-1949 are a first lien on the 
com 's lines in Illinois and on its line to St. Paul and Minneapolis, in- 
cludin ae ts terminals in Chicago, Quincy and East 8t. Louis, 1].: Olinton ‘and 
Deneaes, es in aay =. Paul and Minneapolis, Minn.; and part of ite 
terminal at Burlingiton, lowa. 

Equipment trusts issued to Director-General! for rolling stock allocated 
to this company. See article on page 3 and V. 113, p. 1359. 
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RAILROAD COMPANIES 
{For abbreviations, &c., see notes on page 8} 


Miles 
Road 


Date 
Bonds ' 


Par 
Value Outstanding 


Places Where Interest and 
Dividends Are Payable 


Rate 
% 


When Last Dividend 
Payable | and Maturity 


Amount 





Chicago & Eastern Illinois Ry—Common stock- - $ 
Preferred (a & d) stock 6% cum since Jan 1 1036 - 
First mortgage extension * 
Consolidated mortgage (for $5,948,000) gold_Ce. zc* 
Evansville Belt Ry first mortgage gold x 
Prior lien mortgage gold bonds 
General pportgnge gold bonds red (text) 
© & EI Eq 1920 Series due $40. A0O anp 
Equip trust cert due $60,000 a G 

Chicago & Erie—Ist M bey amar r till prin pd.Ce.zc* 
Income bonds for $10, 000 5% non-cum.____Nz 
Chicago & Atlantic Term Ist M g ext 1918._Ce.zc* 

Chicago Great peters oman stk $46,000, poo 

Pref (prin & div) 4% cum red $50, auth - 
First “mortgage gold °$75.000,000 
Minnea moe erminal mortgage gold sumed....8 
Mason City & Fort Dodge—See that company. 
Equipment trust notes due $43,400 yearly 
a ~iteamateer °4 of Treasury of U 8 
do 
Collateral gold notes 
Equi ~panes at note due ar % quarterly 
4,7 z 
Chlcaso Memmend & Western—See Indiana Harbor 


a Of which $9,902,000 are pledged. 
h Interest is incl. in face amount of each note; notes | bear 


1 
1 


249 


1,000 
1,410 


Belt" RR 


in at 54% 


,000 
,000 
1,000 


$.£&fr 
000 


100 & 1,000 


100 $23,845,300 
100 22,046,100 
91,000 
2,736,000 
142,000 
See text 
34,573 836 
395,200 
840,000 


&c al, lait :000 
300,000 
100 45, 210-513 
100, 47,126,102 See 
35.475 .000 
500,000 


N Y, Mech & Metals Bk 
N Y, CentUntTrust (text) 
Am. Ex. Irv. Tr. Co.,NY 


N'| May ° 19: 5) U S Mtge & Tr Co, N Y 
15 To Jan 15 1935 Guaranty Trust Co, N Y 
A To Feb11941 Guaranty Tr Co, N Y 
Erie Seerend, ao York 
°o 


® FRR 
oR TCE: 


CANN HOre™ AAA® 
.T] 
& be 


July 11919 1% J P Morgan & Co, N Y 
8 Sept 1 1959 do do 
JiJan 11950 ‘Bank of Montrea!, N Y 


J To Jan 15 1935 Guaranty Trust Co, N Y 
23 ‘Washington, ©] 


afi 7 200 


AA2AD We 


do 
J P Morgan & Co, N Y 
To Mar 15 ists Merch L & T Co, Chic 
To Nov 15 1933 do do 


bret §10 
396 ,932 


rs 
ot 


aft er maturity. 





REPORT.—For 1926, in V. 124, 5 

Calendar Years— 1926 
Operating revenue__-_- --S161.317, 44231 
Operating expenses_.___116, fae 
Taxes, &c 39.145 11.025 425 10,7 


Operating income....$33-315-438 $31,457,885 $31,998,094 $27,654,771 
Other income.......... 2,996,604 3. 367, 050 3): 286 469 3. -670, ), 841 


Gross income______.-_$ $36,312,092 $34,824,935 $35,284,563 $31,325,612 
Interest, rents, &c “12,32 324,124 124 13,640 .342 13,384,734 _12, 035,053 

Net income-_- _$23,987.965 $21,184,593 $21,899,829 $19,290,529 
Sinking funds 98,034 293,500 293 ,930 289 409 
Dividends 17,083,800 17,083,785 _17,083,765 17,083,735 

Surplus. $6,806,134  $3.807.308 $4,522,133 $1,917,385 
For latest earnings, see “Railway Earnings Section” (issued monthly). 
BALANCE SHEET, as of Dec. 31 1926, in V. 124, p. 2773. 


OFFICERS.—Hale Holden, ©. G. Burnham, Executive V.-Pres.: 
Wim. W. Baldwin, Edw. P. Bracken, C. E. Spens, V.-Pres'ts, Bruce Scott, 
Gen. Counsel; Chas. [. Sturgis, V.-Pres., Sec. & Treas.; H. W. Johnson 
vom’ Harry D. Foster, Gen. Aud. Office, Chicago, Ill.—(V. 124, 
p. 230.) 


CHICAGO AND EASTERN ILLINOIS RY. CO.—Operates road from 
Chicago, I1]., to Evansville, Ind.; also Chicago to St. Louis, leaving main 
line at Woodland Junction; and lines to Thebes and depo Ill., reaching 
various bituminous coal fields. 

Lines Owned in Fee— Miles.| Rossville Jct., . to Sidell Jct.. 
Dolton Jct.,1ll.,to Evansville,Ind_270| Ill __- 
Danville, ., to Villa Grove, Jct. 42| Evansville Belt 
Findley Jct., Ill., _ 5 en "TH_.194 | Other 
Joppa Jct. to Jo 17 Other Trackage, &c.— 
Oissna Jct. to C cob wear Ill... 1]! Pana, Ill., to Granite City 
Milford Jct., Ill., to Freeland Chicago to Dolton, ,Ch.& W 

Park, Ind Other lines 
Woodland, Ill., 

Branches to Coal Mines 3 

Rossville Jct. to Judyville, Ind_. 14 

Mt. Vernon Jct., Ind., to Mt f 
Vernon, Ind SRL ME anucdbatsstneinnawenns 7 339 


HISTORY, &c.—Organized to succeed the Chic. & Eastern Iilinots RR. 
(for which receivers were appointed on May 27 1913), as per reorganization 
plan dated March 31 1921, published in V. 112, p. 1517. The plan was de 
clared operative Nov. 21 192i and the property was taken over by the new 
company on Jan. 1 1922. V. 113. p. 2310; V. 114, p. 77 


Tentative Valuation.—The 1.-8. C. Commission has placed a tentative 
value of $69,206,753 on the property as of June 30 i915. 

STOCK —The preferred stock became cumulative on Jan. 1 1924 
Preferred and common stocks have equal voting power. 


2769, showed: 
19 25. 


192 
59,155,178$162 
808 116,671,868 119, 


9° 


4. 
,674, 878$171, 270, 661 
958,734 134,290,379 
718,049 9,325,711 








Pres.; 


Total Dec. 31 1926 


BONDS, &C.—The Prior Lien Mtge gold bonds are subject to $5,137,600 
underlying bonds. ‘These bonds will mature not earlier than 1961 and will 
bear such interest payable semi-annually, be issued in such series and may 
be made redeemable in whole or in part, ‘and at such premiums as may be 
determined by the board at time of issue and stated in the bonds of such 
series. ‘They will be used only: 

or 


(a) Ascollateral to the U.S. (incl. 25% margin) for moneys bor- 
rowed and to fund obligations to the U.S. Any balance not 
so used or released on pz yment of obligations to the U. 8. to be 
used as shall be provided in said mortgage Series ‘‘A"’ 6____$5,262,500 


(6) Tofund outstanding obligations {undisturbed by reorganiz’n] 5,137,600 


(c) For additions and betterments to the road, for equip. and b 
add'l lines of railroad and for such other purposes and und 
Series ‘‘B'’ 544s in hands of Treasurer Dec. 31 1925_______ wie 590,200 


The Gen. Mtge. 5% gold bonds bear interest from May 1 1921 

Total authorized principal amount at no time to exceed $35 500,000: to 
mature not later than 1951 and to bear 5% interest from May 1 1921, pay- 
able semi-annually, and to be redeemable, all or part, at par and int. for a 
sinking fund which shall receive cumulative payments out of net earnings 
above fixed charges equal in each year to 4% of 1% of the total face amount 
of bonds originally issued. Bonds retired by the sinking fund will continue 
to draw interest until maturity and will not be reissued. Failure to make 
sinking fund payments, if earned but not otherwise, will constitute default. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on age : 

Note to Director-General of R due 1930, $3,425,000; note to Treas- 
arer of United States, due 1936, 3785. 000. 


REPORT .—For 1926, in " a . 2895, 
Operating Revenue— 
Freight 
Passenger 


3062, showed: 
1925. 1924. 
$21, ait 356 $19,924 ,410x$19, 381,436 $21, 
4,680,586 4,527,685 4.672.601 
1.790.523 l, 795° 541 1,694, 
366,414 326 872 3: 
. $28,251,751 
$3, 044, 951 
7 241, 196 


Other than transport’ Bs« 


Total oper. revenue_ 
Maint. of way & struc_-_ 
Maintenance of equip't- 
". raffic expenses____--- 
Transportation 
Miscell. operations, &c__ 
General expenses 


$26,068, 
2,604, 
7,827, 
633 | 
10,408, 
166,65 
812.8 


— be 
ofS 


or) 


ono 
hobo 4 GO 


Or 
9° 


sto ibe 
= QO OO re OF 


TO md Oo OO" 


1 
&. 
1 


453° “693 
$22,083 610 ss 

4,490,898 

1,406,642 


$3,084,256 


Total oper. expenses. _$22, 605, 951 
Net earnings $5,645,800 
Taxes, &c 1,651,934 


Operating income____ $3,993,866 


562,865 
.563 430 








1924. 
deb.201,1 
Dr 487 »* 

386, 11! 


1923. 
1,058,335 
Dr .297 ,649 
444,931 
$3,769 047 
$2,261,466 
152.720 
46,729 
$2,460,914 
1,308,133 


196,171 


Balance, sur. or def_ _sur$418, 905 def$53, 285 def$777 ,551 sr$1,111,962 

x Includes an item of $167,049 re presenting the estimated freight revenue 
earned by the company in respect to forwarded interline shipments in 
transit at the close of the year 

For latest earnings, see “Railway Earnings Section” (issued monthly). 

OFFICERS.—Chairman of Board, John W. Platten; Chairman Exec. 
Comm. Ww. J. Jackson; Pres., Thomas C. Powell; V.-P. & Gen Counsel, 
W. H. L yford; V.-P. & Gen. Megr., Frank G. Nicholson; V.-P., Traffic, 
J. B. Ford; Sec., G. A. Burget; Treas., J. P. Reeves. Office, 332 So. 
Michigan Ave., Chicago.—(V. 124, p. 3064.) 

CHICAGO & ERIE RR.—Owns from Marion, Ohio, to 
Ind., 249 miles, and leases trackage over Chicago & West Ind. 
20 miles. Erie RR. Co. owns entire $100,000 stock. 

The I.-S. C. Commission has placed a tentative valuation of $24,820,886 
on the total owned and used and of $21,232,548 on the total owned proper- 
ties of the company as of June 30 1918. 

BON DS.—First Mortgage covers 249 miles of road, the contract with the 
Chicago & Western Indiana, $999,900 of that company’s stock and 
$239.900 stock of Chicago Belt Ry. Interest on income bonds is paid 
regularly; Erie RR. owns all except $98,000 of the $10,000,000. See 
abstracts, V. 51. p. 911: V. 61. p. 750; V. 111, p. 1948. 


CHICAGO GREAT WESTERN RR. CO.—Forms the ‘Corn Belt’ 
route, radiating from Oelwein, Iowa, northerly to St. Paul, easterly to 
Chicago and southerly and westerly to Kansas City and Omaha 
Lines owned (total 1.035 miles); Miles Trackage (totat, 86 miles)— mm 1 
Chicago to St. Paul 4( i St. Paul to Minneapolis Baa tier 1] 
Oelwein to St. Joseph Chicago Terminals 10 
Bee Creek to Beverly Galena Jct.,U1., to Dubuque,Ia. 14 
Sumner to Waverly Des Moines Terminals. 2 

6 
9 


Operating Rerenue— 
Hire of equip. (credit) - 
Joint facility rent income 
Other income 


1925. 
*b.599, 808 
Ir .336,181 

_ 409, 234 


. a. 
Dr. 


Total income 


Re mits _ 
Miseccllaneous 


$2 395. 534 
161,968 


215.252 


Total charges 
Balance . 
Inc. applic. to sinking & 
other reserve funds. -- 


} 1of568.4 
209,104 





Ifammond, 
to Chicago, 


Mantorville, &c., branches. Leavenworth to Kansas C ity 
Leavenworth to Kansas City~_-_- St. Joseph, Mo., to Bee C ‘reek _ 
Mankato to Red Wing, Minn_- other trackage 
Red Wing to Osage, Iowa Operate. d under agreement— 
Winona to Simpson, Minn_-_--_- Mason C'y & Ft. Dodge, 375 m.,viz 
Branch to Clay Banks, Minn-_- Jelwein, Ia., to Coun. Bluffs 
Goodhue to Belle Chester ---_-_- Hayfield,Minn..to Clarion,la. 
Branches to Lehigh, &c 
| ‘Trackage to So. Omaha 


Total mileage Sept.30 1926-_-1,496 

The entire capital stock of the Mason City & Fort Dodge RR. is owned 
and the road operated under agreement (see capereee statement for that 
company). Up to Aug 31 1926 the C. G. RR. Co. had acquired 
$11,872,000 1st mtge. 4% bonds of the +e. ce ity & Fort Dodge RR. 
which were pledged under the first mortgage. 116, p. 75, 1531. In 
1718 acquired — stock of the Leavenworth Terticsl Ry. & Bridge Co. 

1, p. 214, 3$ 

The pF. ers on May 6 1920 passed a resolution ratifying the con- 
solidation of the Wisconsin Minnesota & Pacific with the Chicago Great 
Western. 

The I.-S. ©. Commission has placed a tentative valuation of $69,011,616 
on the properties of the company and its subsidiaries, as of June 30 1916. 

ORGANIZATION .—Incorp. in Illinois Aug. 11 1909 as successor per plan 
V. 88. p. 1497. of railway acquired at judicial sale. V. 89, p. 528. 592. 
STOCK.—The pref. stock ($50,000,000 auth. issue) was entitled to 
non-cum. divs. at 4% per ann. to June 30 1914 and to cum. divs. thereafter 
at that rate ahead of the com. stock, and also to a preference as to principal 
and accrued dividends in case of dissolution or liquidation. 

DI VIDEN DS .—Pref. stock, No. 1, Dec. 1 1915, 1%; May 1 and Oct. 2 
1916, 1%: Apr. 1917, 1%; none then till Aug. 15 1918, paid 1%; Jan. and 
July 1919, 1%; none since. 

Bonds.—On Aug. 31 1926 $59,837,000 of first mtge. 4s of 1909 had been 
issued, $35,478,000 being held by the public and $17,947,000 by the com- 
pany, and $6,412,000 were pledged. 

Equipme nt trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 


REPORT.—For 1926, in ) 124, p. 
Operating Rerenue— 
Freight 
Passenger 
Mail and express 
Miscellaneous. ....---- 
Incidental 


260 
100 
15 


bo 


ee 


showed: 
£ 1924. 
285 $18,764. sti $1 
11 3, ons 
990, oat 
6§2 28.669 
262,306 
171,484 


“760 $24,726,678 $: 
$3. 682, 233 
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987,151 1 
533 874 
247,010 
_176. 500 
359,000 $: 
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$2 


Total railway op. rev. 

Operating Erpenses— 
Maint. of way & struc_ 
Maint. of equipment. _- . 
cies deb pkeens eo 
Transport’ n—Rail line_ _ 
Miscellaneous operations 
General 
Transp'n for invest.—Cr 

Total oper. expenses __ $20,027 
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196 $19. 812, 718 $20,238,411 $21,431,016 
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RAILROAD COMPANIES | Miles | Date Par | Amount | Ra When | Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on page 8) d | Bonds Value oes % Payable | amd Maturity | Dividends Are Payable 
| | | | | 
| | | 
gh case Hs Bidiand— ist el ca vol pac Ueeae 30.63 1918 $1, 00) $4,460,000) g g ; 4 Digune ies C& OTs &SB, Ohicage 
ago —Gen(nowls ggur per x pie 59. 
Chicago Ind & Sou—See New York Central RR. | | . 5] d 
Chicago Indianapolis & Lonioviiecmmon stock | oual seme 100 k10.497,000|\See text\I & J)Jan 10 °27 id IP Menne & Co. NY 
Preferred 4% ew He boyy , | een) ane 100) €4,991.300| 4 J & J\Jan 10 ‘27 do 
metugGing (now Ist) M ($4,700,000 are on) ..Ce.z) 618 1897 1,000, b9,698, 5&6¢e¢ 5 & J July 1 1947 Go b> 
$15,000,000 gold Series O_...._..____- 618) 1910 1,000; _ 5,300, 4g J & JJulyil do 
otic & Louisv 1st closed (assumed) -G xe8| 64| 1 1,000) b1,172,000 4g J & J Jan 1 1956 cuaniley Trust és. NY 
First & gen M $40, 000. 000 gold Ser A-___yg.c*&r*, 618) 1916 500 &c) c4,261,000 5¢ \M & N Mayl1 1966 ¥ P Morgan & Co. NY 
do do Ser B red 105 aft Jan 1°37.G.c*&r*| 618 1922 500 &c| d4, ,000 6g J & J\Mayl 1966 do 
ys bende due ue 369. , YY eae ona Gt lsstammae 2,800) 6¢ \J_& Ji5\To San 15 1935. Guaranty Trust &. NY 
oD eve tenis Cae 398.090 cemd-omn. 64 ee 1oae 1,000 Pty 3 g “ & . come Figs +f 37|New York Trust Co,NY 
U8 Gort loan“Franeportation Actsen=--nn----- eek EE Dhacentn 6, 544 |J& D 15|\Dec 15 1928 tire Ass'n of Philadelphia 
IS RR Ist mtge gold bonds closed (assumed) - - - - - - | w---| 1898 1,000; £253,000 5 M & S/Sept1 1948 \Cent Union Tr Co, N Y 
Equip trust notes Pullman C & M Cor Prin notes}; ---| 1925 37,436) 1,048,226 5 J & D/Junel 1940 ‘lll Mer Tr Co, Chicago 
- Guaranteed Bon Demaneet mn tl meeress noses} — R.A a 379,982\Int notes|J & D\Junel 1940 do 
ana 
Monon Coal Co Ist M g int only gus fred 110 Ba.xc*| # 2,875, 000! 52 3 & D/Junel 1936 Bankers Trust Co, N Y¥ 
Chicago Indianapolis & St Louis Short Line—See Cleveland C incinnat {| ‘Chica o & ‘St Louis 
Chicago Lake Shore & East—1st M g gured text_xc* ---| 1909 9, ,000) 4%e\J & D/Junel 1969 ‘71 Broadway, New York 
Chic Mem & Gulf—Ist M g red 105___Ba.xc*&r 52) 1910 1,000 735.000) 5g J & J\Jan 11940 | Bankers Trust Co, N ¥ 
| 
b Additional $478,000 held in treasury Sept. 90 30 1926.| | | k Add’|! $3,000 |held in treasury ‘Sept. 30 1926 
c Additional $233,000 in treasury Sept | e Add’}1 $8,700 /held in treasury |Sept. 30 1926 
d Additional $1,865,000 in treasury Sept. 30° 7936. | f Add’!1 $2,000 ‘held in treasury Sept. 30 1926 
| | g Entir|e$253,00 0 held in treasur Sept. 30 1926 
| | | | 
| | 


| 
| 
|| 





| 
| 








1926. 1925. 19 1923. 
Net rev. from ry. oper... $5,331,504 $4,690,042 $4. 488, 267 $4, 292.690 
Railway tax accruals... 1,129,183 $1,000,262 $945,933 $856,144 
Uncollec. railway rev_-- 6,120 3,849 3,854 3.3 30 
Railway oper.income. $4,196,201 $3,685,931 $3,538,480 $3,433,216 


Non-Operating Income 








Hire of equipment_-_-_-_-_- $1,619,016 $1,736,930 $2, 009. 73 $2,360,451 
Joint facility rent income 93 ,965 94,210 827 91,061 
Misc. non-op. phys. prop 1,407 1.339 Deo’ 167 348 
Misc. rent income------ 78,769 86,406 84,271 81,224 
Dividend income__---_-_-- 5,569 134,844 4.878 61,137 
Inc. from funded securs_ 106,360 87,879 94” 675 120,154 
Income from unfunded 

securities & accounts. 41,184 48,043 40,084 53,392 
Miscellaneous income_- - - 500 332 Deb.49,100 Deb.49,366 

Gross income_____--- $6,142,971 $5,875,914 $5,813,677 $6,151,617 

Deductions— 
Interest on funded debt. $1,698, 306 $1,709,840 $1,714,325 $1 674, 039 
Int. on unfunded debt_- 13,384 19,483 7120 5 ,52¢ 
Hire of equipment_____-_ 2,48] ‘686 2,438,464 2,472,460 2,853,9: 9 
Joint facility rents__-- 960,350 990,693 932,530 912,117 
Rent for leased roads--- 44,818 45,021 44,818 44,818 
Miscellaneous rents_-_-- 9,249 9,672 8,775 9,556 
Miscell. tax accruals_ - -- 1,258 1,870 2,133 2,158 
Amortization of discount 

on funded debt__-_-_- 13,883 13,853 14,505 14,445 
Misc. income charges_ 18,636 18,098 15,448 64,271 

Net income......... $901,405 $628,920 $601,558 $570,766 


a Amount stated under 1922 includes $1,738,400 of collections and credits 
for allowances by United States Government under guaranty. 
For latest earnings, see **Railway Earnings Section” (issued monthly) 


BALANCE SHEET as of Dec. 31 1926, in V. 124, 2274. 

OFFIC = PI leg S. M. Felton; Pres., N. L. Howard; V.-P. & 
Sec. , W. G. Lerch; Treas., A. Cook; Compt., Con. F. Krebs; Gen. Mer., 

as Hinkle: President’ M office, People’s Gas Building, Adams St. and 
Michigon Boulevard, Chicago, Ill. 

DIRECTORS. =~ Rome M. Felton, N. L. Howard, B. E. Sunny, 
E.A. Cud: uhy, 2 . Hurley, 8. L. Avery, Chicago, I1].; Charles Steele, 
ae hon: 'F. Steer Kansas City; Henry M. Dawes, Columbus; 

1 attles Ss, ous E. Davidson, Omaha; E. C. Finkbine, Des Moines; 
Milton Pena Jr.. Joseph; C. T. Jaffray, Minneapolis; G. H. Prince, 
St. Paul.—(V. 124, “ 106.) 


CHICAGO & ILL INOIS MIDLAND RY.—Owns Compro to Taylor- 


ville, 11!., 30.68 miles . Commission has placed a final valuation 
of $2,012,500 on the oat nod pt used properties of the company, as of 
June 30 1916. Stock authorized, $2,000,000; outstanding, $1,600,000 (par 


of shares, $100), all (except directors’ shares) owned by Com imonwealth 
Edison Co. Bonds out (Dec. 31 1926), $4,460,000. See table above. 
Leases entire property of Springfie sid Hay ana & Peoria RR. from Springfield 
through Havana to Pekin, Ill., 77.09 miles, of which entire stock, $500, 000 
(except directors’ shares) and all outstanding 1st mige. 
000) are owned by Midland Co.—(V. 124, p. 501.) 


CHICAGO & ILLINOIS WESTERN RR.—Projected Willow Springs 
southwesterly to Joliet, IMinois, with branches, a total of 54 miles, of 
which 22 miles in operation. W illow Springs to Hawthorne. V. 8&3. p. 491. 
The [.-S. C. Commission has placed a tentative valuation ¢ $1,021, 601 on 
the owned and used property of the cu. as of June 30 1918. 124, p. 2743. 
The Commonwealth Edison Co., Illinois Central RR. Co. al the P coples 
Gas Light & Coke Co. of Chicago acquired control of the road during 1924 
through purchase of its capital stock. Stock outstanding, common, $1,- 
000,000; preferred, $291,000 (V. 97, p. 1114, 1356). Of the ge n. 6s of 
1907 ($4,000,000 auth. issue), $959 ,000 are outstanding, of which $589,000 
have been guaranteed as = ‘principal and interest by Dolese & ‘She pard 
Co. under the terms of purchase by the three companies mentioned above, 
the purchasers agreed to ‘‘save and protect harmless the said Dolese & 
Shepard Co. from any payments required under said guaranty, either on 
account of the principal of said bonds or on account of the interest acc ruing 
after Feb. 1 1924, and from any claims and de mapas a cted therewith.’ 
Equipment trusts, $89,890. V. 86, p. 107; V , PD. 685. Pres., A. E. 
Clift, 135 East 11th Place, Chicago. —(V. 123, p. S 3h PS. ) 


6% bonds ($1,960.- 


CHICAGO INDIANAPOL 1S &L OUISVEL LE RY. CO.—Operates: the 
“Monon Route,’’ from Chicago, Ill., via Monon, Ind., to Indianapolis, Ind., 
and Louisville, Ky.., with br manches. Total Dec. 31 1926 650.56 miles viz., 


Lines owned— Miles.| Oper.underTrackage contract— Miles 
State line to New Albany, ay” __298 Chicago to Indiana State Line... 20 
Monon, ind., to Mass. Ave., {nd_ 93! New Albany to Louisville § 
Monon, Ind., to Mich. City, Ind. 60) Miscellaneous s 
Bedford to Switz C ity 40 Less—Track north of Dinwiddie, 
Orleans to French Lick Springs_- 18 Ind., not operated (4 
Clear Creek to Harrodsb'g, Ind- 

Wallace Jct. to Shirley Hill & br. 64 
McCoysburg to Dinwiddie 


A lease for 999 years with Chicago & Western Indiana (of whose stock this 
company owns $1,000,000) gives entrance to Chicago on a mileage basis. 


Owns one-third interest in Ky. & Ind. Terminal RR. at Louisville, Ky. 


---<-< « 


HISTORY .—Successor July 1 1897 of Louisville New Albany & itecaeett 
foreclosed per plan in V. 63, p. 922. Suit settled, V. 75, p. 1031 





{n Aug. 1902 the Louisville & Nashville and Southern Ry. acquired 93% 
of $10,500,000 com. and 77% of $5,000,000 pref. stock, on the basis of $78 


and $90 per $100 


bonds under Louisvil <3 & 
Tentative valuation, 


DIVS. since 1902— 
Jn common 


0 


share, respectively, in their joint 50-year 4% 
crust gold bonds at par. secured by the s stock acquired. 


ere 


V. 113, p. 


08. ‘09-13. 


\ '06. -, 
f 3 33% y'ly 


3 


- 74, p. 1088, 1138; 


collateral 
See description of 
- 75, p. 28. 


3% "17. °18-'26, 
4% 


"14-'15. 
0 3% text 


Common dividends, 3% % June 29 and 1%% each fn Dec. 1916, June 
snd Dec. 1917; then none until June 29 1920, when 1%% was paid; there- 


after 15% semi- annually | to Jan. 1924; July 1924 
 S.-a.; also paid 1% extra in July 


lk o& 


Jan. 1927 paid 2449 
BONDS.—Refundi 
¥. 91, p. 518, 1095; 


. 


92, p. 1031, 1700; V. 


aid 2%; Jan. 1925 to 
1926 and Jan. 1927. 


Mortgage (closed $15, poo. 00), peng V. 90, p. 1613 


V. 94, p. 1118 


Purposes for which $40,000, pop? we & Gen. M. “Bonds a 1916 are Issuable. 


Reserved—To refund Re 


The 
- 102, p 


7 


f. M. 
To exchange for Ak S, - Ind. & Louisv. Ry. lst M. bonds 
To refund 60% of equipment bonds (40% from income) 
For acquisitions, improvements, &c., under restrictions 


ds due July 1 


10,000 
1,172,000 
12,469,000 


woe + yam Mtge. covers the entire property, being (compare 
): 


(1) A Direct Lien on All Road Owned, viz. A 1st mtge. on 36 miles, 2d 


atee. on 509 miles and a 


3d mtge. on 73 miles 


(2) A Direct Second Mortgage, subject only to the closed refunding mtge., 


(a) on the leasehold interests in terminal facilities in Chicago, 


Louisville 


and Indianapolis and in Kentucky & Indiana Bridge; (b) on 10,000 shares 


of capital stock of Chicago & Western Indiana RR. 


capital stock of Belt Ry. 


Co. of Chicago; 


and 2,400 shares of 


(c) rolling stock and equipment 


owned by the company, including its equity in all equipment held under 


equipment trusts. 


Indianapolis & Louisville bonds, entire {ssue $1,650,000, was assumed 
Dec. 31 1916, of which $478,000 are held, in the treasury along with $253,000 


(nd. Stone RR. (assumed) 
1290; V. 102, p. 1810. 


ae V. 93, p. 44, 697; 


[quipment trusts issued to Director-G 


to i s company. 
“overnment loan, V. 


lst M. 5s. 


105, p. 1305; V 


. 82, p. 508; V. 83, 


p Also AR int. on $2,875,000 Monon Coal 
3. f. Ist M. 5s, due June 1 1936, redeemable at 110 ($3,000,000 authorized 


; V. 108, p. 485. 


. 1660: V. 112, p. 3 


yeneral for rolling stock allocated 
See article ny page 3 and V. 114, 89 
111, 


REPORT.—For 1926, in Ma 


p. 18 


72; V. 114, p. 519. 


124, p. a anes 























Operating Revenues— 1926. 924. 1923. 
||| = hy $14,107, 670 $13! i 56, 908 $12 11 665 $13,012,281 
OS EE 2'684.182 2,807,328 3.014.956 3.217.161 
/ Ss eee 307 566 298,609 297 657 276,929 
aaa 407 ,644 434,605 400,589 411,629 
Misc. pass. train revenue 100,108 87,777 84,368 102,366 
Other transport'n rev--.- 204,809 198,516 , 209,466 244,940 
Other operating revenues 736, 087 702,297 * 655,298 658,241 

ee eee -$18,598, 066 $17,686,040 $17,043,999 $17,923,547 

Operating Expenses— 

Maint. of way & struc__ $1,799,734 $1,841,716 $1,769,709 $1,767,297 
Maint. of equipment.-- 3,867,302 3,766,046 3,603,969 3,912,056 
Traffic expenses-_------ 446,373 419,144 403,381 397 "154 

Transportation expenses 6,621,311 6,267,012 6,111,834 6,288,278 
Miscellaneous operations 193,531 190,442 191,919 194,296 
General expenses_-_---~- 417,662 401,267 409,179 401,606 
Transp’n for invest.—Cr 18,792 16,433 21,250 17,229 

J See $13,327,121 $12,869,194 $12,468,741 $12,943,458 
Net rev. fromry.oper-- 5,270,945 $4,816,846 $4,575,259 $4,950,090 
Railway tax accruals.-- 1,055,470 895,069 936,986 1,643,768 
Uncoll. railway revenue- 2,754 1,415 1,353 1,031 

palway oper.income. $4,212,721 $3,920,362 $3,636,920 $3,935,291 

Jeduct— 
Hire of frt. cars, Dr. bal_ 536,131 613,813 789,554 869,418 
Rent from equipment... Drl0,788 Cr.971 Dr .299 Dr .634 
Net joint facil. rents, Dr. 6386, 661 463,997 689,697 712,205 

Net ry. oper. income. "$2,979, 1 40 $2,843,523 $2,157,370 $2,353,034 
Non-operating income. —_ 118,489 128,736 152,411 165,034 

Gross income__....__ $ $3, 097 628 $2,972,259 $2,309, 781 $2,518,068 

Deduct— 

Rent for leased roads_-_- 40,826 $36,951 $34,787 $36,073 
Misc. rents & tax accr’ls_ 5,030 5,180 5,170 1,210 
Interest on funded debt. 1,350,266 1,300,691 1,255,011 1,214,280 
Int. on unfunded debt_- 4,750 1,679 2,632 1,594 
Misc. income charges_-- 7,115 7,009 7.435 8,905 

Net income......... $1,689,640 $1,620,750 $1,004,745. $1,256,006 
Previous surplus_____.. 3,245,269 1,449,609 2,061,673 2,267 906 
Miscellaneous credits__ 27 539 2,037 ,838 714,742 622,229 

Total surplus___...-- $4,962,448 $5,108,197 $3, 781, 155 $4,146,141 
Preferred dividends_-_-_-_ 199,652 199,652 199,652 199,652 
Common dividends. ___- 734,790 524,850 472,365 3 $1 152 
Miscellaneous debits_... 1,681,422 1,138,426 1,659,528 1,543,663 

Profit & loss, surplus. $: 2,: 346, 584 $3,245,269 $1.4 449, 609 $2,061,673 

BALANCE SHEET as of Dec. 3) 1926 in V. 124, p. 1968. 

OFFICERS.—Pres., H. R. Kurrie, Chicago; V.-P. of Traffic, E. P. 

| Vernia, Chicago; Treas. & Asst. Sec., I]. R. Mardorf, 608 Sout h Dearborn 
Bt xs we ago; Sec. & Asst. Treas., P. J. Harkins, 120 Broadway, N. Y.— 
. 124, p. 106.) 
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Places Where Interest and 


RAILROAD COMPANIES Amount Rate 
{For abbreviations, &c., see notes on page 8) Outstanding % Dividends Are Payable 
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Chicago Milw & Gary—Ist Mg B (gu) red 105_SSt.xc* 
Chicago Milwaukee & St Paul—Com stock (see text) 
Preferred stock 7% yearly not cum $118. 274,900- 
Gen M (for $1 BO. 000,000) gold Gertes _Us.xe*&r 

d Series yr 


- 


oscok 


gold p 
do Series C registered. .___x 

lst M “nds sec gold loan of 1924 red (text). ._xc*&r* 
Milw & Nor lst M No Milw to Gr Bay ext 1913__xc* 
Consol mtge extended 1913 {3.8 96. p Sap) ~ ae 
Deb $50, __F.xc*&r* 
Deb 250,000,000 fe fae ----Usm.x 
xGold ($) bds call ae 98 pee all and .~Usm.xc* 

Debentures g red ee Mtge! - -. --XC*&r* 
Ch Mil & Aged Sound lst M AL. = ass't_-Us.xc*&r 
Genera! and refundiag M Gc*&r* 

do do convert B.. B (see text) __c*&r* 
Bellingham & Nor—B B & BC Ist M assumed--_--- 
Equipment gold notes que $1,095,500 annually_..G 

do do Series A due $539.000 ann__M.pc* 

do do Series B due $128,000 ann___C 

do do Series © due $900.000 j 

do do Series D due $618,000 ann.--.-yc* 
U 8 Government note 

do do 

do do 


«x Secured by pledge of French loan debentures, whic 
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do do 
July 1925 int. in default. 
Prin. & int. in default 
Prin. & int in default 
June 1925 int. in default 
July 1925 intin default 
April 194 16 oy in default 


Broadway 
San fk, 
Guaranty Trust Co, N Y 
Chat&Ph N.B.T.Co.NY¥ 
N Y office 42 Broadway 
N Y office 42 Broadway 
New York 
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1935 
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Mar 1 1927 
Jan 1 1930 
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CHICAGO JUNCTION RY.—Owns 4.19 miles main track and 29.61 
miles yard tracks and sidings. Leases 16.83 m. main track and 126.08 m 
ha ard tracks and sidings from Union Stock Yard & Transit Co. of Chicago 

ackage rights from Chicago River & Indiana RR., 3.34 miles main track 
and 1.48 miles yard tracks and sidings. Total mileage operated, 33.80 
miles main track and 142.91 miles vara @ track and sidings. ll operated by 
the Chicago River & Indiana RR. Co. under lease dated May 19 1922. 

In 1907 New York Central interests, through the Indiana Harbor Belt 
RR. Co., acquired the outer belt line, extending from Whiting, Ind., to 
Franklin Park, Ill. , assuming the $2, 500, 000 bonds of the Chicago Hlammond 

Western RR. Co. 

Equipment trusts issued to Rimochan-Goneres for rolling stock allocated 
to this co. (assumed by the Chicago River & a RR. Coe.). 
article on page 3 and V. 114, p. 1285. Govt. loan, V 
(V. 124, p. 3064.) 


CHICAGO JUNC. RYS. & UN. STK. YARDS.—See “Industrials.” 


CHICAGO LAK SHORE & EASTERN RY.—Embraces 495 wiles of 
track, connecting various works of the [ilinols Steel Co. and Indiana 
Go. at Chicago, Soltet, Milwaukee and G ary with diverging trunk en. 
and also with steamship lines, stone quarries, industria) establishmen 
&c.; also reaches the coal fields of Lll. and Ind., and Joliet. ith Stock. 

9,000,000, all owned by the. Illinois Steel Co., and so by the U. 8S. Stee! 
rp., which, with Elgin Joliet & Eastern guar. the bonds, prin. and int.. 
by endorsement. e last named leases the road for 60 years from June } 
40 say 7” ‘he all charges and divs. on stock, dependent on ez rnings 
. D. 

Bonds are 2. 2 in whole or in part from Bes. 2 Pad at 110 and int.,; 
they are OB yh BR = © and further bonds beyond the 
9. xy ter be made only for BO of cost pay A +f thee 

88, D. 000 aT a. vi 89D. 2 1410.—(V. 91. p. 1446; 103, p. 


CHICAGO MEMPHIS & GULF RR.—Owns Dyersburg. Tenn.. to 
Hickman, Ky., 52 miles. eee tensed te Illinois Central RR. Ce. 
effective Jen, 4 1923. Stock, $520, 000 and 6 cum. 
$160.000. all acquired in 1913 by ll Lilinols Central RR. 96, 716. 
. Cz. ————9 has placed a tentative valuation of 's i2, 174 
on ‘i company *s property, as of June 30 1915. 
Bonds ($10,000, auth.) Carne, ote ,000; reserved for taatente 
&c., $1.7 , and remaining $7,515 at not to exceed 85% of cost of 
new construction, nor over $20, ‘per mile main line —(V 119, p. 71) 


CHICAGO MILWAUKEE & GARY RY. —Rockford. Ill., to Aurora: 
Ill., 59.57 m.; Joliet, Ill., to peteee. Ill., 37.43 m.; trackage. 23.34 m.; 
total operated, 120.34 m. The I.-8. C. ‘Commission has placed a fina! 
valuation of $2. he .475 on the owned ‘and i Brqpetties of the company, 
as of June 30 1 . Control was acquired by Chic. Milw. & St. Paul on 
Jan. 1 1922 RO acquisition of $1,000, capital stock and guaranty 
of wey and interest thereon subsequent to Jan. 1 ey under agreement 
with Louis Union Trust Co. Compare V. 114, 3. 

In LR rvs to $3,000,000 first 5s ouemneens. there Soe $2,700,000 owned 
by Chic. Milw. & St.Paul, which guarantees the prin. and int. on the bonds 


outstanding. 

The bonds and stock pledged to secure outstanding notes were bid in 
Oct. 1915 by y Yee — a Co. for the noteholders. V. 101, p 
1369, 1092; V. 980; V. 88, 685. For 1926, gross, $874,857; net 
coer. income. $242) Boo: RE income, $30,625; int., rentals: Se. . $351,009; 
$78,082.’ Pres., H. . Byram, Chicago.—(V. 123, p. 707.) 


See 
; eee p. 791.— 


—~- 


, def., 


‘Gaeehom p~ lle ok ST. PAUL & PACIFIC RR. bef. name for 
reorganized Chicago Milwaukee & St. Paul Ry. Co. See that co. below. 


CHICAGO MIL. & PUGET SOUND RY.—See Chic. M. & St. P. Ry. 


CHICAGO MILWAUKEE & ST. PAUL Y. CO.—(See Map).— 
Operates from Chicago westerly to Seattle and Tacoma, Wash., with 
numerous branches: 


Road— Mtles.| Road— 
Lines owned Dec. 31 1926 (ofr 2d, 3d & 4th tracks 
which 109 m. owned ! ointly) 10.238 | Trackage(incl.2d, sakdth tracks? 780 
In 116-17 built from Great Falis to Agawam, Mont., 70 miles, and 
Grass Range to Winnett, 23 miles. Partly built, Blackfoot Junc. to Clear- 
water, 22 miles. The electrification of 440 miles of the Puget So main 
line, contracted for in Jan. 1913, was completed in Feb. 1917, and was 
subsequently extended over the Cascade Mtns. The electrification of the 
line between Othello and Seattle and Tacoma, 219 m enced 5 in Mor 
1917, has been completed. V. 104, Nat 1489, 21 216. 
D. 


See V 
v. 97. D. yl 82h; V.NOL. p. 845; V. 105, p. 1998; oP: 188 
107, p. 802; V. 108, p. 682: 


> eTOnY &C.—O reanized May 5 1863 and on Feb. 11 1874 took pres- 
ent name. e a Milwaukee & et Sound Ry., forming Pacific 
in fee Jan. 1 1913, its bonded debt bei 
J 0,000) is held alive merely as a muniment 

96, p. 62; V. 95. p. 1683: V. 97. n. 819. 


{n Dec. 1918 took title to the ope oe franchises, &c., of the following 

es ig whose outstanding ca: — Gee ve were. a . it: Tacoma 

tw Sound & W ap Wee + he ttle Port 
: & Northern y. Co 


assumed: 
title. V. 


Angeles & Werern R wn Milwaukee 
Terminal Ry. Co., Ry. Co. V. 108. p. Say 
oun stockholders on May 21 ‘a approved a proposition to lease the 
o Terre Haute & Southeastern Ry. Co. for a term of 999 years from 
Faly “921, with option to purchase the leased property. By the terms 
lease this com ny guarantees as rental for the use of the leased prop- 
the — — > on the bonds and securities of the 
Southeastern Company, amounting to 4 ete ee 000, ——— 
with the annual ame 8 ogres ney OS a | ——- 
to p or all of the gas takes of ts cote 
of th 9 Southeastern 1 Bey. at $1 to 
om n 1951 ona 1960. 
Ry.in V. 111, p. 2519.) 


See terms of lease under Chic. T. H. & 





The 1.-s. C. Commission in Feb. 1922 authorized the company to acquire 
control of the Chicago Milwaukee & Gary Ry. by purchase of its $1 .000,000 
cu pital stock, and to assume obligation or liability,.as guarantor, in respect 
of $3,000,000 of the $5,700,000 lst Mtge. 40-year 5% gold bonds, due Apr. 1 
1948, by endorsing thereon its posranty, of payment of principal thereof and 
of interest accruing from and after Jan. 11924. Compare V. 114, p. 853- 


Receivership. 


Receivers Appointed.—H.E. Byram, Mark W. Potter and &. J. Brundage 
were appointed receivers by Federal Judge Wilkerson at Chicago on March 
18 1925. The same receivers were ss at eorand Rapids, Mich., 
Minneapolis, Minn., and Great Falls Byram and’ Mark W. 
Potter were appointed receivers in the New York distr 

The following protective committees have been formed: 


(a) Committee for Bondholders.—Frederick H. Ecker, Chairman; Bertram 
Cutler, Samuel H. Fisher, Jerome Hanauer, William E. Knox, Charles E. 
Mitchell, Charles A. Peabody, H. hitcomb, Edward D. Duffield, 
with S. H. E. Freun » Sec., 55 Wall St., New York, and Sherman & 
Sterling, Counsel. 


a. committee is formed to represent the holders of the ollowing bond 


(1) 43 % Fgia bonds of 1925. 

(2) 5-year European loan bonds of 1910, due 1925. 
‘3 j 403 % convertible gold bonds, due 1932. 

4) 25- ear 4% gold bonds of 1909, due 1934. 
Milwaukee & 


cago Puget Sound Ist mtge. 4% gold bonds, 
‘6 Gen. & ref. mtge. gold bonds, series A and B, due 2014. 
Depositaries.—The bondholders’ protective committee announced that 
the following depositaries have been appointed: 

(a) Guaranty Trust Co. for the gen. & ref. mtge. 44s, series ‘“‘A,"* and 
for the gen. & ref. mtge. 5s. 

(b) United States Mtge. & Trust Co. for the 4% 15-year European loan 
bonds of 1910, due on June,1 1925, and for the 4% gold bonds of 1925 
due on the same date 

(c) United States Trust Co. for the 4 % conv. gold bonds due 1932. 
1903, Fly ) eee Loan & Trust Co. for the 25-year 4% gold bonds of 

ue 

(e) Bankers Trust Co. for the Chicago Milwaukee & Puget Sound Ry. 
lst mtge. 4% gold bonds due 1949. 

Roosevelt Committee. 

A bondholders’ protective committee headed by George 8S. Roosevelt 
(Roosevelt & Son) was formed “to secure a reorganization more uit- 
able to the junior bondholders,”’ and to oppose the consummation of the 
plan proposed by wt Loeb & Co. and the Rational City Co. The com- 
mittee represents (1) 4% gold bonds, due i ) <2 15-year European 
loan of 1910 bonds, due 7 55" (3) 444 9 conv. bonds, due 1932: (4) 4% 
25-year gold bonds of Sea due 1934; (5) re ny Milwaukee & Puget So und 
Ry. Co. Ist mtge. 4% gold beats. due 1949, and (6) gen. & ref. mtge. gold 
bonds, Series A and B, due 2 

Protective Committee.—George E Roosevelt, chairman (Roosevelt & Son); 
Philip A. Benson (Trustee Dime Savings Bank, Brooklyn, and 
Chairman of Committee on investments of the Savings Banks Association 
of the State of New York); les A. Collins (Pres. Lynn Institution for 


Savings and Chairman Chicane Milwaukee & St. Paul Ry. Committee, 
Savings Banks Assn. of the State of Mass.); Edwin G. Merrill (Pres. Bank 
of New York & Trust Co.); Willis -" Wood (Wood, Low & Co.) with 
E. T. Gregory, Sec., 30 Pine ‘St., N. Y. City, and Root, Clark, Howland & 
Ballantine, Counsel. 


Depositary.—Bank of New York & Trust Co., 52 Wall St., New York. 


Junior Bondholders’ Committee. 


The following committee has been formed to provecs the interests o 
unior bonds: Edwin C. Jameson, Chairman (Pres. Globe & Rutgers Fire 
ns. Co., N. Y.), Leroy Baldwin (Pres. Empire Trust Co. e lowe Pe 
Pres. Lawyers Trust Co. Pr Y 8S. Frelinghuysen (Pres. N. &N. 

nd Bank, Newark, N. J.), Thomas Read (Pres. Union Ferry és. of New 
ne & Brooklyn), Brooklyn, with Lane F. Gre ory, Sec., 160 Broadway 
N. and Nathan L. Miller and Prentice & ownsend, "New York, and 

John Let: Jr., Philadelphia counsel. De epositary Lawyers Trust Co 
160 Broadway, New York. V. 121, p. 2269. The committee filed a 
.| oe to intervene in the receivership proceedings. The U. Circuit 
ourt of Appeals on Oct. 28 1926 filed a decision denying the pA. of 
the committee for leave to ap 1 from the order handed down by Judge 
James H. Wilkerson of the U. District Court, denying the Jameson com- 
mittee intervention in the foreclosure proeeedings pending in the Federal 
Court in Chicago, brought by the Guaranty Trust Co. of New York and 
Merrel P. Callaway as trustees under the gen. & ref. mtge. of the Chic. 
Milw. & St. Paul Ry., and the United States Trust Co. of New York and 
Edward W. Sheldon as trustees of the lst mtge. of the Chic. Milw. & Puget 
png Ry. It was announced on Nov. 4 1926 that the committee zoe 
carry the case to the U. Supreme Court. Compare V. J]22, p. 145]; 
123, p. 79, 1110, 1499, 1 58, 1994, 2388. 


Preferred Stockholders’ Protective Committee. 
& The committee has been formed at the request of large holders of preferred 
stock to protect the interests of the preferred stock in view of the tement 
of the ectors and the conclusion of Coverdale & Colpitts, engineers, 
advising a readjustment of the debt and capitalization of the company. 
The committee has er a New pia Trust Co. as depositary. 


Committee —orner Shairman New York Trust Co.), 
hairman; Arth' aaiteeenes” sive ©. Fuller 
(Chairman First W: 


ne 
hares Pratt & oon New You an and John Melosh (Pi IR on 
etals National Bank), wae th Boyd G. Curtis, 100 os obey 
New York, and George Welwood SMaurtey, Counsel. 
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Protective Committee for Common Stock. 


In view of the statement of the directors setting forth the conclusion of 
Coverdale & Colpitts, the engineers who have been examining the companys’ 
properties, that a readjustment of the capital structure is essential, the 
committee, representing large holders of common steck, has been formed to 
protect the interests of the common stockholders and to represent them in 
the consideration of any readjustment plan. 

The committee has named Central Union Trust Co., 80 Broadway, 
New York City, as depositary. 

Committee.—Donald G. Geddes, Chairman; George W. Davison, Bayard 
Dominick, Walter L. Johnson, Percy A. Rockefeller, and Stanley Field of 
Chicago, with C. E. Sigler, Secretary, 80 Broadway, New York City, 
and Cotton & Franklin, Counsel.—V. 120, p. 1410, 1454. 


Stockholders’ Committee. 

The committee named below, representing a large amount of the pref 
and common stock, have asked the Court to permit them to intervene on 
behalf of the stockholders in the receivership and foreclosure proceedings 
now pending in the Federal Court at Chicago. The petition was dismissed 
by Federal Judge Wilkerson at Chicago. V. 121, p. 2517. 

Committee.—Ernest Iselin, Howard Caswell Smith, Van Santwood Merle- 
Smith, Frederick Osborn, with John Esher Knovel, acting Secretary, 120 
Broadway, N. Y. 121, p. 2152. 

Investigation of Company by I.-S. C. Commission.—The I1.-8. C. Com- 
mission on May 16 1925 ordered an investigation into the history, manage- 
ment, financial and other operations. accounts and practices of the com- 


pany. V. 120, p. 2681; V. 121, p. 2748; V. 122, p. 1758. 
Sale and Reorganization Plan Approved. 
On Jan. 19 1927 Judge James H. Wilkerson, in the Federal Court of the 


Northern District of Illinois, approved of the reorganization plan and sale 
of the road to Robert T. Swaine, and Donald C. Swatiland, representatives 
of the reorganization managers, Kuhn, Loeb & Co. and the National City 
Co. The sale prices was $140,000,000, this figure being $17,500,000 in 
excess of the upset price fixed by Judge Wilkerson. V. 124, p. 639. 

The sale of the properties has recently been approved in ail the judicial 
districts. and thus makes it possible to begin execution of the foreclosure 
proceedings. V. 124, p. 916. 


Reorganization Plan (as Modified), Dated June 1 1925. 

It was announced on Nov. 20 1925 that the Kuhn, Loeb-National City, 
Roosevelt and Iselin interests had agreed upon certain modifications to the 
plan of reorganization dated June 1 1925, a8 proposed by Kuhn, Loeb & Co. 
and the National City Co. as reorganization managers. The bondholders’ 
committee, the Pref. stockholders’ committee and the Common stock- 
holders’ committee under the Kuhn, Loeb-National City Co. plan approved 
the modifications. The Roosevelt committee also approved the plan as 
modified and recommended the deposit of bonds thereunder. The Iselin 
committee stated that in its opinion the plan as modified is fair to the stock- 





holders and therefore that the committee did not advise against the de- 
posit of stock thereunder. ‘The modified plan (compare V. 121, p. 2516) 
provides as follows: 
Amount of Cash Estimated To Be Required To Carry Out the Plan ($70,032,548) 

To be applied to the following and such other and further purposes as 
may be determined by the reorganization managers or by the new company: 
(1) To pay the 6% note dated Mar. 1 1922, held by U. 8. Govt_$25,000,000 
(2) To pay the 6% note dated Dec. 15 1922, held by U.8.Govt_ 10,000,006 
(3) To provide for cash payment in connection with the liquida- 

tion of the 6% note dated Nov. 1 1920, held by U. 8. Govt 17,900,000 
(4) To provide for adjustments and payments of interest in 

respect of bonds deposited under the plan 1,544,325 
(5) To provide for additions and betterments, new equipment 

NN SE en 16,488,223 

(1) Provision for Cash Requirements.—The cash requirements are to be met 
by payments of $28 per share by the holders of the $115,931,900 existing 
pref. stock and of $32 per share by the holders of the $117,411,300 existing 
common stock, for which only $60,698,820 of new bonds will be issued. 

The modified plan contains a statement regarding the possibility of a 
reduction in the cash assessment payable by stockholders in case of legis- 
lation during the coming session of Congress resulting in the funding, or 
extension for a long period, of the railway company’s debt of $55,000,000 
to the U. 8. Government on terms which will meet the immediate and 
permanent requirements summarized in the modified plan, namely, that 
such debt should (subject to such reduction as might be obtained) be pres- 
sently funded at an annual interest charge of not more than 5% and by 
long-term obligations junior in lien to the new financing mortgage. 

(Obligations To Be Exchanged for New Securities (Total, $230,950,796). 
(21) Refunding bonds, due Jan. 1 2014: (a) Series A 44% 

bonds, $43,089,000; (b) Series B 5% bonds, $29,141,300___e$ 
— 8. fe | ee renee eae 
(23) European loan bonds other than bonds pledged to secure 

Se US 8 eee 


2,230,300 
6,344,981 


= 
é 

2 

Vv 


eit, 2 ae S.-M eee ee 50,000,000 
RE Tig aR SS a Cg 33,369,000 
(26) Puget Sound bonds, due Jan. 1 1949................... f27,175,000 
LPL LESS PEERED A 115,931,090 


SSE” "SRC Se CRE Rall eae SERENE ENE 117,411,300 

x At the rate of exchange stipulated for conversion into 4% bonds, due 
1925, the European loan bonds being payable at the option of the holders 
{In French francs or English pounds sterling. 

a Not including: (1) Series D 5% bonds in treasury, $8,370,000 (this 
Includes $3,370,000 not yet actually drawn down but now available under 
the terms of the gen. mtge. to be drawn down for the treasury of the co. 
and may be of any series); (2) Series D 5% bonds pledged to secure notes to 
U.S. Govt., $18,000,000; (3) Series D 5% bonds pledged to secure 10-year 
bonds of 1924, $20,000,000 

b Not including $2,700,000 in treasury. 

c Not including $100,000 pledged under Chicago Terre Haute & South- 
eastern Ry. Ist & ref. mtge. 5s, 1960. 

d Not inciuding: (1) $200,000 pledged under Southern Indiana Ry. Ist 
mtge. 4s, 1951; (2) $301,000 pledged to secure 6% note due Oct. 1 1925, of 
Chicago Terre Haute & Southeastern Ry. 

e Not including $72,892,000 Series Z pledged to secure notes to U. 8, 
Government, and (2) $44,388,200 Series Z in treasury. 


f Not including $154,489,500 pledged under the refunding mortgage. 


(Obligations To Remain Undisturbed, Total $181,370,400). 


(A) Direct obligations of Company, and other obligations 
assumed or guaranteed by it, or secured by lien upon its 
property. 


(1) Milwaukee & Northern RR. Extended 44%% Ist mtge. 


ARERR gg aC Renae a ol Ee a $2,155,000 
(2) Milwaukee & Northern RR. extended 414% consol. mtge. 

I a ala a a 5,092,000 
(3) Chicago & Missouri River Division Ist mtge. 5s, 1926... 3,083,000 
(4) Bonds issued under general mortgage due May 1 1989: 

(a) Series A 4% bonds, $49,000,000; (b) Series B 34% % bonds, 

$8,950,000; (c) Series C 44% bonds, $42,597,000______- al00,547,000 
(5) Bellingham Bay & British Columbia RR. Ist M. 5s, 1932__ 55, 

(6) 10-year 6% 1st mtge. bonds security, gold loans bonds of 

I a a i Si a a el a a nl Si ana 14,000,000 
(7) Chicago Milwaukee & Gary Ry. lst mtge. 5s, 1948_____- b3 ,000,000 

(B) Obligations in respect of which company has assumed 

liability under lease dated July 1 1921, from Chicago Terre 

Haute & Southeastern Ry.: 
(8) Bedford Belt Line Ry. Ist mtge. 5s, 1938... ..-.--.-... 250.000 
(9) Southern Indiana Ry. lst mtge. 4s, 1951_..--...-..-.. 7,287,000 
(10) Chicago Terre Haute & Southeastern Ry. Ist & ref. mtge. 

Se Se ee ee Sn sts et d8,056,000 
(11) Chicago Terre Haute & Southeastern Ry. income mtge. 

OS ER OS eee ee eee eee 6,336,000 
(12) 6% note of Chicago Terre Haute & Southeastern Ry., due 

2 | ere SOteSESSHESKERSSOHE SORES ECHOES eS 167,400 

(C) Equipment Trust Obligations. 
(13) 6% equip. trust gold notes, dated Jan. 15 1920__.__-____.$10,955,000 
(14) 5% Equip. trust certifs., Series A, dated July 15 1922__. 7,007,000 
(15) 5% equip. trust certifs., Series B, dted Feb. 1 1923-..._ _ 1,280,000 
(16) 54% equip. trust certifs., Series C, dated April 1 1923__ 11,700,000 




















Approzimate Capitalization of the Systm Upen Consummation of the Plan 
Auth., Incl. Bonds Presently 
in Treasury, &c. Outstanding. 
The obligations to remain undisturbed, aggre- ‘ 
gating in principal amount as of June 1 1925_ $238,045,000 $181,370,400 
The following securities to be authorized by 
new company to effect the reorganization: 


{ yTwice par None to be 
(1) New Ist & ref. mtge. bonds_--------- {value of stock issued in the 

| outstanding reorganiz'n 
(2) New 50-year 5% mtge. gold bonds-_--_-- 106,888,980 106,888,980 
(3) New 5% adjustment mtge. bonds------ 184,760,640 184,760,640 
(4) New preferred stock......-...-.-.--- 292,380,400 2z115,931,900 
(5) New common stock (no par)-_--.----- w2 ,097,.917shs. 1,174.113shs. 


w The reorganization managers may in their discretion cause the Com- 
mon stock to be of such par value per share as they may determine. 


x The amounts stated may be increased by the amount of any securities 
which may be issued in connection with the liquidation of the 6% note 
dated Nov. 1 1920 held by the U. 8. Government. 

The stock without par value which is issued in the reorganization is to be 
eaken at $100 per share and any such stock which is issued hereafter is to be 
taken at the price at which it is issued, or if issued for property at the value, 
as determined by the directors, of such property, all as shall be more fully 
provided in the Ist & ref. mtge. 

z This amount will be increased by the amount of Pref. stock applied in 
settlement of claims of general creditors of the company. 


Description of New Securities. 

The new company is to authorize the following securities: 

First & Refunding Mortgage Bonds.—Total authorized at any one time out- 
standing, together with any bonds reserved under the lst & ref. mtge. for 
refunding underlying securities, shall be limited to twice the aggregate par 
value of the stock of the new company of all classes at the time issued and 
outstanding (stock without par value which is to be issued in the reorganiza- 
tion to be taken at $100 per share) and any such stock issued hereafter to be 
tuken at the price at which it is issued, or if issued for property at the value 
as determined by the directors of the new company, of such property, as all 
shall be more fully provided in the lst & ref. mtge. The lst & ref. mtge. 
bonds will be secured by a mortgage and deed of trust to a trustee or trustees 
to be selected by the reorganization managers, which will embrace (with such 
exceptions as the reorganization managers may determine) all railroads and 
other property, including stocks and bonds of subsidiary companies (but not 
including obligations of the classes to remain undisturbed under the plan) 
acquired by the new company in the reorganization and all properties there- 
after acquired by the use of Ist & ref. mtge. bonds or their proceeds. 

The Ist & ref. mtge. will be a lien on the owned lines subject, as to various 
parts of the mileage, to an authorized amount of approximately $191,893 ,000 
of undisturbed underlying bonds, and a lien upon the leasehold interest in 
Chicago, Terre Haute & Southeastern Ry. Co.'s lines (upon which there will 
remain an authorized amount of approximately $26,250,000 of obligations 
in respect of which the company has assumed liability under the lease) and 
upon the stock of Chicago Milwaukee & Gary Ry. Co. (upon the lines of 
which there is an authorized amount of approximately $20,000,000 of bonds, 
$3,000,000 whereof have been guaranteed by the company and are outstand- 
ing, and an additional $2,700,000 whereof are owned by the company). For 
the refunding of all of the underlying bonds, including those on the leased 
and controlled lines, Ist & ref. mtge. bonds will be reserved. ‘I'he Ist & 
ref. mtge. will provide restrictions for the release from the lien thereof of 
property subject thereto. 

The Ist & ref. mtge. bonds may be issued in separate series, maturing on 
the same or different dates and bearing interest at the same or different rates 
payable on the same or different dates, and any series may be of such princi- 
pal amount, mature on such date or dates, be redeemable in whole or in part 
at such times, onsuch notice and at such premiums, and may have such con- 
version privileges and other provisions as may be determined by the directors 
at the tire of the creation of such series and be stated in the bonds of such 
series. New company will have the right upon the retirement of any series 
in whole or in part (other than upon conversion into stock or through iny 
sinking fund or by the application of proceeds of released property) to issue, 
for such purposes and under such restrictions as may be prescribed in that 
behalf in the mortgage, a like aggregate principal amount of bonds of an- 
other series or of other series, bearing the same or different rates of interest 
as the bonds retired and with such maturity or maturities and with such 
other provisions as the directors may determine. 

Provision may be made that, if so determined, the principal or interest, or 
both, or any of the Ist & ref. mtge. bonds of any series may be made pay- 
able (a) in New York City only, or (6) in N. Y. City and also in one or more 
other cities in the United States or foreign cities or countries, or (c) only in 
one or more foreign cities or countries. The bonds of any series which shall 
be payable as to principal or interest, or both, inthe U. 8. of America, shall 
be payable ir gold coin of the U. S. of America of or equal to the standard 
of weight and fineness existing at the date of the coupon bonds of such series 
and may be made payable without deduction for any tax, assessment or 
governmental charge which the new company or the trustee or trustees 
under the Ist & ref. mtge. may be required or permitted to pay thereon or 
to retain or deduct therefrom under any present or future law of the United 
States or of any State, county or municipality or other taxing authority 
therein. 

In case any bonds of any series shall be payable as to principal or interest, 
or both, in any foreign country or countries such bonds may be made pay- 
able in the currency of the respective currencies there current, at fixed rates 
of exchange, and may contain appropriate provisions as may be requisite or 
expedient to conform to the requirements of law or of commercial usage in 
the foreign country or countries in which they may be made payable, includ- 
ing provisions requiring the payment of the principal or interest thereof with- 
out deduction for taxes, foreign or domestic. 

The Ist & ref. mtge. bonds shall be issuable, under restrictions and con- 
ditions to be determined by the reorganization managers and expressed in 
the Ist & ref. mtge., only for the purpose of providing for betterments, im- 
provements and extensions, and for the acquisition of additional property 
and equipment, and for the purchase, redemption, retirement, refunding or 
payment of bonds and other obligations secured by liens, prior to the lien of 
the Ist & ref. mtge., upon any of the property which, or a leasehold interest 
in which, may at the time be subject to the Ist & ref. mtge., and for such 
other corporate purposes as shall be stated in the mortgage. A sinking 
fund, to be determined by the reorganization managers, shall be provided 
for any bonds issued in respect of equipment. After the principal amount 
of bonds issued for capital expenditures other than refunding presently out- 
standing undisturbed obligations shall have aggregated $150,000,000, bonds 
may be issued only for 80% of such expenditures. 

No Ist & ref. mtge. bonds are to be issued in the reorganization. 

50-Year 5% Mortgage Gold Bonis.—Will be limited to a total authorized 
principal amount of not exceeding $60,698,820 at any one time outstanding, 
will mature in 1975. will bear interest payable semi-annually at the rate of 
5% per annum, and will be secured by a mortgage and deed of trust to a 
trustee or trustees to be selected by the reorganization managers, which is to 
embrace the properties embraced in the Ist & ref. mtge. and from time to 
time becoming subject thereto, subject, however, to the Ist & ref. mtge 
and to the prior payment out of the mortgaged property of all bonds at any 
time issued and outstanding under the Ist & ref. mtge. The bonds wili be 
redeemable on any int. date at par and int. and a premium, to and including 
5 years from the date of maturity, of 5% of the principal amount, and, 
thereafter, at a premium equal to 4% of 1% for each 6 months from the 
date of redemption to the date of maturity. The mortgage securing the 
bonds will provide restrictions for the release from the lien thereof of prop- 
erty subject thereto. 

The form of the 50-year 5% mtge. gold bonds and of the mortgage secur- 
ing them shall be subject to the approval of the pref. stockholders’ com- 
mittee and the common stockholders’ committee. The modified plan pro- 
vides for the creation of a cumulative sinking fund of $225,000 a year after 
April 1 1936 for the retirement of 50-year 5% mtge. gold bonds. 

5% Adjustment Mortgage Bonds.—Limited to the total authorized principa 
amount at any one time outstanding of not exceeding $230,950,800 plus any 
amount thereof which may be issued in connection with the liquidation of 
the 6% note of the railway co., dated Nov. 1 1920, held by the U. S. Govt., 
and will mature Jan. 1 2000. Secured by a mtge. and deed of trust to a 
trustee or trustees to be selected by the reorganization managers, which is 
to embrace the properties embraced in the lst & reg. mtge. and from time to 
time becoming subject thereto, subject, however, to the Ist & Ref. Mtge. 
and to the mtge. securing the 50-year 5% mtge. gold bonds and to the prior 
payment out of the mortgaged property of all bonds at any time issued and 
outstanding under said mortgages. ‘The adjustment mtge. will provide re- 
strictions for the release from the lien thereof of property subject thereto. 








May, 1927.] 


RAILWAY STOCKS AND BONDS 


41 








The adjustment mtge. bonds will bear interest, payable annually or semi- 
annually, at the rate of 5% p. a., but required to be paid, prior to the ma- 
turity of the principal only out ef the new ome ny’s net income ascertained 
in accordance with the accounting rules of the I.-S. C. Commission, or other 
analogous Federal authority, from time to time in force, but without deduc- 
tion for int. on the adjustment mtge. bonds or for the sinking fund under the 

ustment mtge. he net income of the new company thus to be —_ 
cable to the payment of int. on the adjustment mtge. bonds is herein called 
the available net income. The int. on the adjustment mtge. bonds 
will be non-cumulative prior to Jan. 1 1930, but will be cumulative from 
and after Jan. 1 1930, but accumulations of int. shall not bear int. At the 
maturity of the principal, all arrears of cumulative int. shall be  parekse, 
Int. on the adjustment mtge. bonds issued in exchange for bonds deposited 
under the plan shall be computed from Feb. 1 1925 to which date int. on the 
deposited bonds is to be adjusted. Int. on any adjustment mtge. bonds 
which may be issued in connection with the liquidation of the 6% note of 
the railway co. dated Nov. 1 1920 held by the U. 8. Govt. shall be com- 
puted or adjusted from the date to which int. is paid on said note. 

The adjustment mtge. will provide that the new company shall on or be- 
fore April 1 1936 and on or ore April 1 in each year thereafter, so long as 
omy of the adjustment m . bonds shall be geptonsine. pay or set apart as 
a sinking fund, as hereinafter provided out of the available net income of the 
new company remaining after payment of full cumulative int. on the adjust- 
ment mtge. bonds, an amount equal to 4 of 1% of the authorized —_- 
amount of the adjustment mtge. bonds; and such obligation shall cumu- 
lative. The sinking fund shall applied to the purchase either at public or 

vate sale at not exceeding their principal amount ther with full cumu- 
ative int., or to the redemption of adjustment mtge. bonds, all bonds pur- 
chased or redeemed for the —— fund to be kept alive and the int. paid 
thereon from time to time to be added to the sinking fund and + > in the 
same manner. [If the sinking fund installments and all int. on the bonds in 
the sinking fund are regularly paid without accumulation, the entire issue 
will be retired jd 1986.] Adjustment mtge. bonds will be redeemable for the 
sinking fund only on any int. payment date on or after April 1 1936 at the 
principal amount of the bonds redeemed together with full cumulative int. 


The adjustment mtge. will provide that until Jan. 1 1930, the date after 
which Int. on the adjustment mtge. bonds will become cumulative, no divs. 
on any class of stock at the time outstanding shall be paid in any year, or 
set apart for payment in ony. year, unless int. on the adjustment mtge. 
bonds for such year at the full rate of 5% per annum shall have been paid 
or set apart for payment, and that no divs. on any class of stock at the time 
outstanding shall paid in any yom or set oper for payment in any year, 
after Jan. 1 1930, unless the full cumulative int. on the adjustment mtge. 
bonds shall have been paid or set apart for payment, and after April 1 1936 
unless, in addition to said int., the full cumulative sinking fund payments 
under the adjustment mtge. shall have been paid or set apart. 


The adjustment mtge. will further provide that all of the available net in- 
come of the new company for each year beginning Jan. 1 may be applied, 
and that two-thirds of the available net income of each year until the avail- 
able net income of such year shall equal $7,500,000, and all of the available 
net income of each year in excess of $7,500,000 shall be required to be 
applied, so far as necessary therefor, to the P? ent of int. on the adjust. 
mtge. bonds and thereafter, beginning April 1 1936 to the sinking fund under 
the adjust. mtge., including all accumulations of both int. and sinking fund 
during the cumulative period. Int. on the adjustment mtge. bonds will, 
however, be required to be paid only in multiples of a \ of 1%, smaller 
fractional amounts being carried forward and added to that portion of the 
available net income of the new company for the ensuing year required to be 
applied to the payment of int. and sinking fund on the adjustment bmtge. 
bonds. Any remaining available net income of the new ag | of any year 
until Jan. 1 1930, for which int. on the adjustment mtge. bonds at the full 
rate of 5% per annum shall not have been paid or set apart for payment, 
and any remaining available net income of the new comecey of every Fn 
thereafter for which full cumulative int. and full cumulative sinking fund 
pogmane shall not have been paid or set apart for payment, will be required 
to carried into a separate account available only for expenditures charge- 
able to capital account under the accounting rules of the I.-S. C. Commission 
or other analogous Federal authority, from time to time in force, or for pro- 
viding for discounts on securities sold, or, as to that part of the special ac- 
count arising from available net income accruing after Jan. 1 1930, for install- 
ments of cumulative int. on the adjustment mtge. bonds, or, when full cumu- 
lative int. on the adjustment mtge. bonds to date shall have been paid, for 
the sinking fund. 


For the purpose of determining the available net income for any period 
from and after Feb. 1 1925 before the mortgaged lines of railroad embraced 
in the plan shall have been delivered to the new co., the gross income of the 
railway co. or of the receivers of the system for such period shall be deemed 

oss income of the new co. for such period and shall subject only to such 

eductions, including proper depreciation charges, as would have been made 
if the mortgaged lines of railroad had been owned and operated by the new 
co. during such period and the bonds secured under the ref. mtge. and the 
Puget Sound bonds had been exchanged under the terms of the plan on 
Feb. 1 1925 for new adjustment mtge. bonds. For the period Feb. 1 1925 to 
Dec. 31 1925, however, eleven-twelfths of the gross income for the year 
1925 shall be taken. 

The adjustment mtge. bonds will be redeemable otherwise than for the 
sinking fund, at the option of the new co., in whole or in part, on any int. 
payment date on or after Oct. 1 1930 at 105 together with full cumul. int. 

he form of the adjustment mtge. bonds and of the adjustment mtge. 
shall be subject to the approval of the bondholders’ committee. 

The entire authorized issue of adjustment mtge. bonds (except such 
amount as may be issued in connection with the 9 + of the 6% note 
of the railway co. dated Nov. 1 1920, held by the U. 8. Government) is to 
be applied in exchange for bonds $230,950,796 deposited under the*plan. 


Preferred Stock.—Authorized 2,000,000 shares, par $100each. Holders of 
the pref. stock shal] be entitled in any fiscal year of the new co. to receive 
divs. to the amount of $5 per share, but no more, before any divs. shall be 
paid in such fiscal year, or declared or set apart for pavmess in such fiscal 
year, upon the common stock; but no part of such divs. shall be accumu- 
jative whether or not in any fiscal year there shall be net income available 
for payment of such divs. After full divs. on the pref. stock to the amount 
of $5 per share shall have been paid in any fiscal year, or declared and set 
apart for payment in such fiscal year, holders of the common stock shall be 
entitled to receive all further divs. which may be paid in such fiscal year, 
or declared or set “ou for payment in such fiscal year, up to the amount 
of $5, but no more, before any further divs. shall be paid in such fiscal year, 
or declared or set apart for payment in such fiscal year, upon the pref. stock 
but no part of such divs. shal! be cumulative whether or not in any fiscal 
year there shall be net income available for payment of such divs. All 
divs. in excess of $5 per share which may be paid in any fiscal year, or de- 
clared or set apart for payment in any fiscal year, shall be paid or declared 
or set apart for payment equally in amount per share upon both the pref. 
stock and the common stock. Divs. on both the pref. stock and the com- 
mon stock shall be payable only out of the net income or the surplus of the 
new company as determined by the directors and only as and when declared 
by the directors, but may in any fiscal year be —_ out of such net income 
or surplus whether arising during the same fiscal year or accrued during the 
prior fiscal years and may be paid annually, semi-annually or quarterly. 

In the event of the dissolution, winding up or liquidation of the new com- 
pany, the holders of the pref. stock shall be entitled to receive out of the 
assets of the new company 70 per value of their shares before any distribu- 
tion shall be made to the holders of the common stock, but shall not be 
entitled to share in any assets of the new company thereupon remaining. 

The pref. stock and the common stock are to have equal voting power per 
share. 

Of the authorized issue of new preferred stock $115,931,900 is to be 
offered to holders of pref. stock of the company deposited under the plan. 
The remainder of the authorized issue (except such amount as may be issued 
in connection with the liquidation of the 6% note of the railway company 
dated Nov. 1 1920, held by the U. 8. Government and as may be required to 
be applied in settlement of claims of general creditors of the company) will 
be reserved for future issue for corporate purposes of the new company. 


Common Stock.—Authorized, 1,174,113 shares, which shall be without 
par value, or may have such par value as the reorganization managers 
shall determine. 

The entire authorized issue of new common stock is to be offered to 
holders of common stock deposited under the plan. 


Voting Trust.—All of the pref. stock and com. stock issued in connection 
with the reorganization shall be deposited under a trust agreement, in such 
form and with such terms (which may include the pledge of the stock as 
additional security for the adjustment mtge. bonds) as the reorganization 
managers shall determine, and under which the entire voting power in respect 
of the stock shall be vested in 5 voting trustees, to be designated by the 
reorganization managers. Of the voting trustees named in the trust agree- 











ment, three shall be persons approved by the bondholders committee, one 
by the preferred stockholders committee and one by the common stock- 
holders committee. 

The reorganization managers have announced that the five trustees 
whom the voting power of the new stock is to be vested until Jan. 1 1930, 
Bonde is ngt cumulative, are Eiltw Root Hrolerck i Beles Haury: 

a , are u Root, er > 3 ° 
Pritchett, Samuel Rea and W. D. Van Dyke. . — 


New Securities in Exchange for Old Securities Participating in Plan. 
Cash Adjust. Will Receive 











Int.to Ni -yr. D 

Existing Securities— Outstanding. foot ‘D5. UO Bas” Meee. de 
European loan________- $11,831,515 $78,87676 $2,366,303 $9,465,212 

Per $1,000..-._____- $6.66 2- 200 
4% bonds Ce an cies 36,344,981 242.299 88 7,268,996 29,075,985 
4 % Bonds 1932-----> 50,000,000 375.000 00 10,000,000 40,000,000 
4% bonde 1934__--__-_ 33,369,000 111,230 00 6,673,800 26,695,200 
Pu et Sound bonds----- 27,175,000 90.583 33 5,435,000 21,740,000 
Ref. bonds. Series A --- 43,089,000 646.335 00 8,617,800 34,471,200 
Ref. bonds, Series B___- 29,141,300 _..... 5,828,260 23,313,040 
Per $1,000--......_- 200 80 

Terms Offered to Present Stockholders. 

pe. Pal 5% M.Bds. Pr + aoe com, Bae 
i aying. d . Pref. ick. ‘om. ° 
Pref. stock-$115,931,900 $28 per sh. 27.823.656 115,931,900”... 
Com. stk__ 117,411,300 $32 per sh. 32,875,164 _....__- 174, q 
Each $100. “Soe ae 38 ” . m4 - = 


The sum of $28 in respect of every share of deposited preferred stock 
shall be payable (a) $14 J share on a date fixed therefor Ge the reorganiza- 
tion managers upon 30 days notice when or after the plan has been declared 
°o tive, and notation of such payment will be made on the certificates 
of deposit, and (b) $14 per sbare on, or at the option of the holders of the 
certificates of deposit at any time before Feb. 15 1927 with int. at the rate 
of 6% per annum from the date fixed for payment of the first installment 


to the date of full payment. 

The sum of $32 in r of every share of deposited common stock 
shall be payable (a) $16 per share on a date fixed therefor by the reorgan- 
ization managers upon 30 days notice when or after the plan has been de- 
clared operative, and notation of such payment will be made on the certifi- 
cates of deposit, and (b) $16 per share on, or at the option of the holders of 
the certificates of deposit at any time before Feb. 15 1927, with interest 
at the rate of 6% per annum from the sate fixed for payment of the first 
installment to the date of full payment. 

Failure by any holder of a certificate of deposit for preferred stock or 
common stock to make payment of the first installment, or to make full 

ayment, will forfeit all rights in respect of the shares of stock represented 

y his certificate of d it, all rights in respect of all prior payments under 
such certificate and all rights to receive new securities and otherwise under 
the plan, and his certificate of deposit shall thereupon become void and of 
no effect for any purpose. 

Interest on the new 50-year 5% mtge. gold bond deliverable to de- 
positors of stock shall accrue from, or be adjusted as of, the date upon which 
said first installment shall be payable. 


Proviston for Other Obligations and for General Creditors. 

The 6% notes held by the U. 8S. Government for $25,000.000 and $10,- 
000,000, dated respectively March 1 1922 and Dec. 15 1922, are to be 
paid in ful in cash. 

For the 6% note neld by the U. 8S. Government for $20,000,000 dated 
Nov. 1 1920, there is offered to the Government the option to receive 
either (a) $17,000,000 cash and $3,006,000 par value of new pref. stock, 
with full interest on the note to the date of settlement in cash, or (6) $32,- 
000,000 new 5% adjustment mtge. bonds, interest on which shall be 
cemputed from the date to which interest is paid on the note. 

The reorganization managers may, in case offer (b) shall be accepted, 
penmeee for cancellation such principal amount of new adjustment mtge. 

nds as they may determine not exceeding $32,000,000, and at such prices 
as they may determine not exceeding on the average the price at which 
the refunding bonds are now pledged as collateral for said note. 

The timber loan, to the extent that it remains unliquidated under the 
loan agreement upon the completion of the reorganization, may be liqui- 
dated by the sale to the holders of the loan of such of the obligations of third 
parties held as collateral to the loan, and at such prices as the reorganization 
managers in their discretion may determine, and the obligations so taken 
by the purchasers wy 4 be guaranteed by the new company by endorsement 
or otherwise, or the loan may be dealt with in such other manner as the 
reorganization managers in their discretion may determine, 

In so far as any creditors of and claimants against the company (other 
than holders of obligations dealt with) are not ri by the company or by 
the receivers, such creditors and claimants shall be entitled upon the com- 
pletion of the reorganization to receive pref. stock in the new company 
at par for the face amount of their claims, but only in so far as such claims 
shall have been allowed by one of the District Courts of the United States 
in which the receivers have been appointed, and only upon assignment of 
such claims to the National City Bank, New York, as depositary for the 
reorganization managers, 


Comparative Table Showing Capitalization and Interest Charges. 








Present —Afler Reorganization— 
Capitali- Fized Int. aCapitali- Fized Int. 
zation. Charges. zation. Charges. 
Undisturbed bonds----_$181,370,400 b$8,431,904$181,370,400 b$8,431,904 
Timber loan to be liqui’d 2,200,000 a )/—C( (ll 8 =3=6lrr 
Notes held by U.S. Govt. 
to be paid, compro- 
mised or settled...... 55,000,000 3,300,000 § 22... jj ccccce 
Bonds to be exchanged __ 230,950,796 eee ... ateese ...kenkan 
Se 6 Re eee ae ee: 106,888,980 5,344 449 
Adjustment mtge. bonds ---... -..--- 184,760,640 i -.--.. 
Preferred stock._.__ ieee. srneewe G115,001,000 |. |i§$«ésece 
Common stock... ... ea ae rigyge 2 See 
aE $702,864,396 $21,836,793$706,363,216 $13,776,353 


a Amounts may be increased by the amount of any securities which may 
be issued in connection with the liquidation of the 6% note of the railway 
company dated Nov. 1 1920 held by the U. 8. Govt. These amounts in- 
clude the new securities issued for new money. b Aggregate of interest 
for full year at respective rates on principal amount of obligations outstand- 
ing June 1 1925. c This amount will be increased by the amount of pref. 
stock required to be applied in settlement of general claims against the 
company. d Taking no par value common stock at $100 per share. 

Plan Declared Operative.—The reorganization managers on Oct. 9 1925 
declared the plan operative. 


New Name to Be Chicago Milwaukee St. Paul & Pacific.—The reorganized 
company will be a Delaware corporation called the Chicago Milwaukee St. 
Paul & Pacific RR., 

CAPITAL STOCK.—The re. stock has a prior right over the com, stock 
to a dividend of not over 7% from net earnings in each year, but if not 
earned it has no cumulative right. After 7% on com., both share pro rata. 


DIVIDENDS.— "05. '96. '97-"00. "OL. "02-11. "12-14. '15-'16. °17. 
On common --.-...- %+ 2 4 By'ly 6 T7y'ly BSy'ly 4% 5 4 
The pref. shares received 7% per annum continuously from 1867 to Sept. 


1917, but are non-cumulative 


BON DS.—The 100-year General and Refunding Mortgage of 1913 is an 
open mortgage and not limited to any specified amount, but the bonds at 
any time outstanding are limited to three times the outstanding stock. now 
amountirg to $233,251.800. When the amount of bonds issued thereunder 
(bearing interest not in excess of 6%) reaches approximately $700,000,000, 
further issues must be limited to 75% of the cost of property placed under 
the mortgage. 

The mortgage is secured by a direct lien on all the properties. including 
about 10,143 miles directly owned, 109 m. jointly owned, terminal proper- 
ties in Chicago. Milwaukee, Seattle. Tacoma, Spokane & other cities, and 
the entire equipment. subiect to $184,421,000 prior liens ($18.331 p. m.), 
to retire which an equa! amount of bonds is reserved, $132,.007.200 be 
also reserved to retire debentures and convertible bonds, which are equally 
secured thereunder. None of the prior liens may be extended and no further 
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RAILROAD COMPANIES 
eviations, &¢., Road 


[For abbr see notes on page 8} 
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+ 80 
first 


ts, acquisitions 

500 have been issued 
a Fe 
treasury a 
OF p 1668. | 

®. p. 1450." Fine i ea 

Pp. > 

efault 

The $29,129,800 Gen. & Det. Mtge.bonds issued in 1915 vereqgacersate 
into common stock at for 10 pee ing Feb. 1916. - 100. D 
139, 228, 307, 811, , 981; V. 101, p. 

The 6% ist Mtge. Bonds Security, Gold Loan of 1924, secured under 
trust Se ee | to National City Bank, New York, as trustee, by the depeait 
and pied $ J .000 Gen. (now Ist) Mtge. 5% Gold bonds, due 
May 1 tea he entire issue on not any part, redeemable on 60 days’ 
notice at 103% and int. on Jan. 1 1928 and on any int. date thereafter at 
their face value and accrued int. nome with a prem. of K % for each 6 
mos. between the red. date and the date of maturity. V.118, p. 201. 

Phe denera older 

Genera 


1156; 
— B. 


. iit, 


a if 
Ee 


es: 
ict 


V. 45. p. 114, 144. 212: V. J*; p. 830. 
ral morigage of {$59 (900 abstract in V. 48. p. 830; V. 96. p. 1088. 
98, > Be 386; covers the entire railway property 


fraicht hises of a ty com 


a Rath as they ee Wa 80. p.J 1279 ist Tho8, eer: v Vv. ie. 
: 1908 


ilw. & Nor. RR. consols 107, p. 3097. 


In May "1910 sold to a gr 


yrs debentures, equally 

1480, 1554: V. 91. D; 38. 1710: V. 98. 

1915-16 to replace 4% 15-year 

cured Lad - an uel face value of the Monch bonds (which in turn are secured 
by Gen. & R . of 1914 A oqaelly with ge bonds), on the basis that 500 
= equal $04 3533. 2, p. 344; V. 101, p. 2143; V. 102, p. 1625. 


bag +s 1912 are goseeme e at 105 and 
‘p.38 es: mtge 94, p. 1056, 
; V. 98 .: * 303° 452. 
4... , so Ry. Ist 48 assumed or 
1 4000. 000 held in insurance fund 


ey ares me 6% 


mt of road, $26, 78, tion were ae 

ne $154.489,500 were exchanged for O & St. P. Gen. & Ref. bonde 

— d deposited tn under that mortgage. vy. ‘a2, . §93, 659, 725, 1374; V. 93 
488; V. 94, p. 767, 1185: 95. p 


1692. Bonds cover road, term}- 
ae and equipment, and run to meaturtiy. The July 1925 interest on these 
bonds is in de aes. 

y ort oan. - 111, p. 791, 2323, 2423; V. 112, p. 1976; V. 114, p. 304 
wi ok... trust issued to Darontar General for rolling ane allocated 
to this company. See article on base 3 and V. 114. p. 1764 
Equip. trust certificates Series A, V. 114, D. 2823; Series B, V. 116, p 
822; Series D, V. 121, p. 703. 
REPORT.—For 1925, in pF P Dp. 3 —. showed: 
19 1924 os — 


0,070,603 127,953,106 116, ons 731 
768 et 4 24,175,892 24, ’ 
14.506.350 
2,992,990 


169,628,338 


Operating Revenues— 
eight 25.6¢} 655 1: 
Sameer 09 176 
Mail, express, 13, B52: 204 
Incidentals, &c 2,730,656 


Total oper. revenues. _ 162,020,693 1 
Expenses — 
aeahibennnae of way__.. 22,141,286 
Maint. of equipment... 39,680,380 
Traffic expenses 
Transportation 
General expenses 
Miscell. operations 
Transp. for investment. Cr.260, ‘$02 


Total oper. expenses__ 130,449,632 
Per cent op. exp. to earn. (80.51 
Net operating revenues. 31,571,061 
Uncollec. railway revs__ 66,064 
8,938,834 


Operating income____ 22,566,163 
Non-Operating Income— 
Rents received 
Income from lease of road 
Miscellaneous income. --_ 





156,950,628 


23 063 ,613 
38,375,029 


19,798,385 
36,987 240 


Cr.164,181 
125,550,061 
(79.28 
32,816,398 
127,830 
9,014,061 
23 674,506 


Cr.153,024 
129, 506.00 aes 
27, eee 83 
9,654 338 
17,692,660 





134,999, 338 
34, 639.11 110 

sete 
26,011,818 





607 ,068 
+ $4 598 
4,718 


24,469,547 


699,994 
463,817 
612,129 


25,450,446 


635,471 
335,362 
603 ,868 


19,267,360 


627 ‘069 
27,722,813 





Gross income 


Deduct— 
Int. on fundede debt___. 19,448,840 
Int. on unfunded debt_. 1,264,357 
Rents for hire of equip't, 

oint facilities, &c___- 
Miscell. deductions 


Balance, deficit 
Previous surplus 
Miscellaneous credits-_- 


19,443,503 
586,161 


6,852,619 
632,845 


18,926,851 
295,576 


5,388,103 
799,998 


6, 148. 168 
28,15 
3. 360. 193 


25,376 .067 





sur.207 ,686 
22,628,543 
806 ,097 


23 642,326 





Total surplus 19,008,098 


Miscellaneous debits--- 3,596,999 3,268,534 2,747,524 


Total] profit &losssur. 10,251,505 15,411,099 20,373,792 22,628,543 
For latest earnings see ‘‘Railway Earnings Section’’ (issued monthly). 








OFFICERS.—Pres p- Bovem: V.-Pres.. RB. M. Calkins. W. W. K 
Sperser._5 B. de Marony.” i Earling; Treas., Joho Dickie, AS 
Sec., T. W. Burtness, weaken: 1g W. V. Wilson, Chicago. 


Sala —A. L. ay . Geddes, Mortimer N. Buckner, 
W.E. 8. Griswold George G, Mason, K. 8. an Samuel Mc 


Roberts 

John McHugh, New yore: 33-9 Armour, Cnicege: "Franklin M. Crosby. 

pempengenes: H. E der, Mason City, la. 
N. Y. office, 42 Bre ele ag 4. 3084) 


HICAGOA NORTH WEST No Y. CO.—(Ses Map. tee 
on, | ap SttCA padi 4 pide Est a R Cuan. Neb.; st a Minn. 


with the Fane = Delta 0 of ) 
regions of Michigan Black Hills. O00 ealles,’ Dee. 31'1926, vis.: 


Road Owned in ta Miles 
Main lines, &c..-...- Cnccccccccccccc ccc cccccwccercescceesccces “ 


er anes between Chicago and Pacific coast is main- 
tained ined via Enion Pacific. V. 93, p. 166 Chleago an 697. 


The I.-S. C. Commission has placed a tentative ye Af of 94773 219,249 
on the iota owned and gsi. 679. 456 on the total used properties of the com- 
pany as of June 30 191 


HISTORY, &C.—In menspanated np laws of ,llinois, Wisconsin and 
Michigan in i859. Valuation, V. 117, 7 

The directors on Jan. 13 1925 etnaciond an offer to the minority holders 
of stock of the Chicago St. Paul Minneapolis & Omaha Ry. Co. for exchange 
of their stock for North Western com. stock, on the following bases: 3 shares 
ef North Western com. stock for 2 shares pref. stock; and 5 shares 
of North Western com. stock for 7 shares Omaha com. stock. is offer 
was not to become effective unless accepted by the holders of such amount of 
Omaha stock as should be satisfactory to the North Western company. The 
plan was declared nr June 23 1925 and was approved by the I1.-S. C. 
Commission in Feb. 1926 


CAPITAL sTOOK.—of the com .stock, $2,343,457, and of the preferred 
$3 834 additional to amounts shown as outstanding in table above were in 
treasury on Mar. 311927. Pref. stock has prior right to 7%; ies com. 7%; 
een Bs 3%: L-1 com. 3%; then both classes share. . 89. p. 1483! 

. p- 

Dec. 31 1926 Union Pacific system (Oregon Short Line) owned $4,420,600 
common stock. 


DIVS.— (1902-Jan.'20. July '20 to July'23. Jan.'24. July '24 to Dec.’26. 
Jommon.. 7 yearly 2% semi-annual 1% 2 semi-annual 
Preferred__| 8 yearly 3% semi-annual 3% 3% semi annual 
Paid in 1927, on common, 2% June 30; on pref., 344% June 30. 


BONDS.—General Mor fortonas-~ rk e Abaisact in V. gs. 2 a 1176. Author- 
ized oye is $195. 0 000 st Co., trustee 69, 111. 

571: WM. 0: p. 280 O563" >. April 1927 ‘hoe A ..: : Qrestanding 
$31 ‘316. wn gen. 3, $80 554,000 4s, $18.632,000 44s, and $33,855,000 5s. 

Of the balance of $30,143,000 bonds, $6,406,000 were in treasury, $20,382,- 
000 were reserved to veaee prior liens and the debentures due in 1933, and 
the remaining $3,355,000 bonds were reserved for improvements or additions 
including e uipment, but not exceeding $1,000,000 in any one bon's In 
April 1996 20,500,000 5s were pledged as security for $15,000,000 64% 
bonds (see below). 


Outstanding Generals are free from all taxes except $8; 064. 000 
$33 855, we a ar **Federal income +3 not assumed 
P; 1385; V ¥ 0,2 117, 1178; V on SR 106: 1ee7: 


1 ae: i 100, p. 107 
1686.,1608, 1998: Yine. 107. p. 289, 108. b. 877 


The Sinking Fund bends of 1879 are secured by 4 t in trust of $12,860,- 
000 of lst M. pends at $15,000 per mile on et lary lines, the moat im- 


Of the sinking 
daking yund is at least Le of out 
standing bonds, which are subject to call at 105, and through tion 
shose outstanding have been reduced from 315, 000.000 to AF table. 

The Fremont Hikhorn & Missourt va consols have a first lien on 1,241 
— — Neb., to Deadwood, D., and branches to Hastings, 
ion, c 


eo Sparta Rg 
1912), road 
1913 sold $2, 


y 


V. 98, 98 Be, 1480 


Northwestern y- is ee bonds (assumed in A pe 
in 0. & N. W. - 416, 1056, 1185. In 
,000 Des Plaines Valley Ty? (assumed March 1913) and 
= oo 173 3 AP ,120,000 +" be astern Gront eo b. & our 


000,000 8 
V.96,p.201, 789: "V.97,p. 1203; vy 8 999: Ni 99. D- e908 ev. 100.p. 1671. 


The shachineseere on April 14 1920 authorized the creation of a new First 
* Refunding Mtge. and the absorption of = pee! me, 
all ef wnose stock is now owned by the ew he new mortgage will 
be secured by a lien on all the company’s lines ‘of railway owned at the 
date of the mortgage and their equipment and appurtenances, including the 
terminals in Chicago, Milwaukee and substantially all of the rae cities 
which it serves, together with all other property thereafter acquired by the 
use ef bends secured by tne lst & ref. mortgage. 

$15,250,000 1st & ref. mtge. 5% gold bonds due May 1 2037 were sold 
in Nov. 1923. 0,572,000 4%% sold in March 1927. Compare V. 117, 
p. 2211. There are also $15,000,000 6% bonds pledged. 

The $15,000,000 10-yr. 7% bonds due June 1 1930 are secured b ey 
ef (a) $15,000,000 Chicago & North Western Ry. New Ist & Ref. Mtge. 6 

old bonds, due May 1 2037; (0) $2,500,000 Chicago & North Western RK 

. Mtge. 5% gold bonds due Nov. 1 1987. V. 110, p. 2487. 

The $15,000,000 15-year 644% bonds due Mar. 1 1936 are secured by 
deposit of $18,000,000 gen. mtge. 5% gold bonds due Nov. 1 P1987. V-114 
Dp. . 
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IN INTERLINE TICKETS 


one coupon only to read “CHICAGO & NORTH WESTERN LINE” 
is required over any one or more of the System railways named below: 


MILEAGR 
Chicage & North Western Rallway...... 8,461.71 


Chicago, St. Paul, Miameapolis & Omaha R; 


1,749.72 


_—_—«_—“_— 


+e000010,214 43 




















INDICATES DOUBLE TRACK 
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RAILROAD COMPANIES Miles | Date Par Amount Rate When | Last Dividend |Places Where Interest end 
{For abbreviations, &c., see notes on page 8) Road | Bonds Value |Outstanding % Payable | and Maturity | Dividends Are Payable 
o Rock Isl & rae ; 
ar (Of ' J ea ~—- 20 ae Ce f as ee TE Tae Oe 
7% pf stk call 105 5% cum) same pf as to assets. Men (per tae 100] 29,422,189 7 2 @ Qe Mth... cdnseooeeaaewdeinn 
6% pf stk call 102/dive after 1% on 7% pref.- pats ue ors 100] 25:127.300| 6 |J & J\|June30 27 3% |__---_.-~~-27 7777777 
ADK: (now Ist) Mtge $100,000 006,000 eld Ba. xc*&r| 3,253) 1898 1,000 &c/] 61,581,000 4¢ |J & JjJan 1 1988 First Nat Bank, N Y 
First & Ref M $163,000,000 g____------ Ce.xc*&r| Text | 1904 500 &cjal104582000 4 A & OJ|Apr 1 1934 do. 
Secured gold notes red ome lai sieeninupeianaciresinian xxx ---| 1924 1,000} 10,000,000 5a |J_ & SJjJuly 1 1929 New York 
Secured gold notes red (text).......-.-.--- Ce.xxx ---| 1924 1,000} 5,000,000 5s IM & 8 1 1929 New York 
Secured gold notes red at par.....----.-- Ce.xxxc ---| 1926 1, 6,000 ,000 4% e\J & D/jJunel1 1928 New York 
Old Divisional Bonds, &c.— 
B © R & Nor consol first mortgage gold__Ce.zc*&r| 1,292) 1884 1,000&c} 11,000,000 5g |A & O/JApr 1 1934 First Nat Bank, N Y 
yar & St Louis 1st M gold (assumed) -__- Fz 12] 1877 500 &c 150,000 7¢ |J & DjJunel 1927 ee ‘do 
Choc & Mem Ist M $3,750, assumed..GP.xc&r| 280) 1899 1,000} 3,525,000 5g |J_ & JiJan 1 1949 or Phila 
Shostaw Okla & Gulf Consol mtge gold_-_GP.xc* 685) 1902 1,000} 5,411,000 5g iM & N|Mayl 1952 Go do 
RIA &L 1st M $30,000,000 g gu red 105-_Ba.xc*&r* 363] 1910 | 500 &c|b11,000,000 4% e6i|M & S8/Mar1 1934 do or Europe 
Little Rock & Hot Spgs West notes guar { sat 1911 1,000 453 600 4 J & Ji\July 1 1939 Co's office, Chicago 
ae P — K O Short oe ty zg ore 105- i: eq 345 ih $ + oon O06 tan 18 s 4 S 4 Taly iy! New York and Leste 
note Ser G g $1 sa 1 .- Bax aaa d ; 
4 Serl¢g $540,000 ~ * tae Mabie vd Paine eee: G ---| 1920 | 1,000| 4,320,000 6¢ |J &J15|To Jan 15 1935 Guaranty Trust Co, N Y 
Ce ee Bee Se iccccnccccssece Nxxxc* oosl ae 1,000} 6,270,000 5¢ |J & D|Dec *27-June": 38] New Y -4 Trust Co, NY 
do Dt ccispuanceesecdnl xxx} -- 1924 | 1,000] 2.820:000; 58 |A & OJ|Oct °27-Oct °34].-----.------------.-- 
de Ser N due  Bay0.008 a csc hiete tie taaeidakcanee Eq scowl eee | 1,000} 5,040,000 4% |F & A/To Aug 1 1940 |New Yerk 
Chicago St Louis & New Orieans—ee Illinois ra ao | 
a Also $54,346,600 in treneury Dec 31 1925 or pledge/d as co/llatera) |. 
Also b $2,192,000 and c $6,041,000 in treasury. 
Equipment rusts. Series ‘G"’ to “Q’"— FULL PIS ANOLAL Atte oe TON. Y. STOCK, EXCHANGE 
Series 4G" 6s, due $422,000 annually to Nov. 1 1927---------- 22,000 | of Feb. 26 1919, see 108, eit to 1174. Valuation, V. 109, p. 1461; 
H” 5s, due $400,000 annually to Jan. 1 1928_....----- 490,000 | V. 13. p. 1470, 33. “1771; yy. . 2240. 
te “pe 5s, due $178.000 annually to July 1 11026- i nciaaaniats 534,000 {n Jan. 1919 the company concluded! a settlement of its litigation with 
Series ‘‘J’’ 64%s, due $186,000 annuall to Mar aah iidl *1,674,000 | the Colorado & Southern R ting the Trinity & Brazos Valley 
Series ‘‘K"’ 6 ‘s, due $267,000 annually to ar 1986 vmanbures x ‘403,000 | B extend from Fort teak an tn mm to Houston and Galveston 
Series ‘‘L"’ 6 . due $187,000 annually to May ] !936-...----- 1,683,000 whereby the Colorado & Southern accep % of the amount 
Series ‘‘M"’ 5s, due $345, 000 annually to June 1 1938 shi tgecelaedl *3,795,000 due on the contract, which, under “the! al Comes F in the Rock Island 
Series ‘‘N’’ 5s, due $317,000 annually to June 1 1934-.-..----- *3'487 000 ss was paid to would be payable in full in 6% stock at par, such 
Series “O" 5s, due $412,000 annually to Dec. 1 1938_.-..------ *4,944,000 | as was pal all other general creditors of e Broek Tole Island. This involved 
Series ‘‘P’’ 5s, due $104.000 annually to Feb. 1 1939_---__---- *1,248,000 | the o payment of some $4,000,000 and the Rock Island now owns outright 
Series ‘‘Q"’ 44s, due $361, 000 annually to Oct. 1 1940. ......--- 5,054,000 f interest in the Trinity & Brazos Valley Ry. and will have a per- 


* Held by public. 
Equipment trusts issued to Director-General™ or rolling stock allocated 
to this company. See article on page 3, and V. 113, p. 1470. 

















REPORT .—For 1926, in V. 124, p. 2462, showed: 
1926. 1925. 1924. 1923. 

Gross earnings... --.-.--- 154,335,724 148,538,269 149,454,584 169. 43 965 
yr eve taxes, &c__--129,906,276 125,630,280 129,885,487 141,849,073 
ating income____ 24,429.447 22,907,989 19.505,576 18,576,892 
pment rents, &c_-. 2,134,308 1,799,240 2,721,525 2,733,517 
Net operating income. 22,295,139 21,108,750 16,784,051 16,843,375 
Other income_--_------- 2,705,403 2,316,246 3,437,827 4,536,206 
Total income_-_-_-_---- 25,000,542 23,424,996 20,221,378 20,379,581 
Interest, rents, &c..-.-. 12,580,701 12,640,418 12,550,054 11,642,113 
Net income--------- 12,419,841 10,784,578 7,671,324 8,737,468 
Preferred dividends... 1,567,650 1.567, 650 1,567 ,650 1,567,650 
Common dividends- - - ~~ 6,243 = 5,806,100 5,806,100 5,806,100 
Se 4,608, 3,410,828 Ry ty 1,363,718 

BALANCE SHEET as of Dec. I 1926 in V. 124, p. 2463. 


For latest earnings see ‘Railway Earnings Section” (issued monthly). 

OFFICERS.—Pres., F. W. Sargent, Chicago; V.-Ps.,8. A. Lynde, A.O. 
Johnson, Frank Walters, William Walliser; -p, bd Gen. Counsel, R.N. 
Van Doren; Sec., J. D. Caldwell, Chicago; Treas., . Pierce, 111 ‘Broad- 
way, New York. 

DIBEOTORS -— Marvin Hughitt (Chairman), Chicago; F. W. Vander- 
bilt, Harold S. Vanderbilt, C hauncey M. Depew, iF Seward Webb Jr., 
N. Y.; Cyrus H. McC ‘ormick, Chauncey Keep, Fred W Sargent, C hicago: 
Henry C. McEldowney, Pittsburgh, Pa.; Gordon Abbate Oliver Ames, 
Boston; A. A. Sprague, Chicago; Samuel "A. Lynde, New York; Marshali 
Field, New York; Walter W. Head, Omaha, Neb.; John D. Caldwell, R.N. 
Van Doren, C hicago. General offices, 226 W. Jackson Boulevard, Chicago. 
Me Be office, 111 Broadway.—(V. 123, p. 2514.) 

CHICAGO RIVER & INDIANA RR.—Owns 28. re miles of terminal 
tracks; Atch. To 2 % F.. trackage, 14.64 m.; P.C. C. & St. L. Ry. track- 

one. 7 -12 m.; In . RR. trac age, 3.29 m; tracks ALD under lease: 

Chic. Junction _ “Be +» 177.51 m.; grand total operated, 231.32 miles 
(all in Chicago). 

Stock. authorized. $1,000,000: outstanding, $500,000; par, ; 
$6,951, 360; los oper. inc., me ,895,279; other income, 


For 1924. gross, 
1 886,177; interest, rentals, , $2,706,794; divinende (10%), $50,000: 


, surplus, $1,024,7 


“For latest earnings. see S Ratlway Earnings Section"’ (issued monthly). 
Pres., P. E. Geewiow: bs Sec., E. F. Stephenson; Gen. Treas., H. G. Snelling; 
Compt. Ww. ©. Wishart.—(V. 101, p. 773; V. 107, p. 694.) 


we tticAco ROCK ISLAND AND pili. RY. co. THE) .—(See 

Map.)—The system pense from Chicago, IIll., Omaha, Neb., to 
Denver and Colorado Springs, Colo., also to aR, Kansas City, 
&c. Connects with the Southern Pacific for Pacific Coast service 





Owned in Fee (ezcl.trackage.) Miles. | Limon, Colo., to Denver, Colo. 90 
Ohicago, Ill.. to Vol. Spgs., Col_1,073 | Allerton, la., to Man! S..-. S05 
Davenport, Ia., to Terral, Okla. 831) McFarland, Kan., to Belleville, 
Herington, Kan., to Texhoma, AION OS Sarees 103 

Si secits duet deh eo emaas inane Ande tiene 324 Memphis, Tenn., to Texola, 
Burlington, Ia., a wane D Minn. 367 | ree 650 
Vinton, 18.5 to Watert'n, 8.D Hot Springs Jct., Ark., 

St. Louis, M o., to Kan. City, No. 399 | I a os aie cea as 332 
Bravo, Tex. (New Mex. State line) | Branch lines__-.--------.---- 2,759 
Santa + » Beers aes (Ome. B. 5. & Gall .ncacaccsoe 459 

Glenrio, Tex., ‘to Tucum 
Sie eesdiewttimeapreanes Oe NO i aL ae 8,020 


The list of companies included in the term ‘‘Rock Island Lines” is as 
follows: Chic. Rock Isl. & Pac. Ry. Co., Chic. Rock Isl. & Gulf Ry. Co., 
Choctaw Okla. & Gulf RR. Co., Rock Isi. Ark. & La. RR. Co., Rock Isl. 
Memphis Term. Ry. Co., St. Paul & Kansas City Short Line RR. Co. me 
Rock "a. Stuttgart & Southern Ry. Co., Rock Isl. & Dardanelle Ry. Co. 
and Morris Terminal py: Co. The company also leases Peoria & Bureau 
Valley RR. Co. and White & Black River Ry. Co. 

The company in 1924 acquired a minority interest in the stock of the 
St. Leuis Southwestern ae Co., mpl while the ownership of this interest 
was still under consideration by the 1.-S. C. Commission, disposed of its 
holdings to the Kansas City Southern ‘Ry. Co. at a net profit of approxi- 
mately $2,467,000. 

It Was announced in Jan. 1926 that the St. Louis-San Pregeioes Ry. had 
ars a substantial amount of the company’s stock. - 122, p. 477; 

121, p . 

ORGANISATION — Tae compeny at ——\— on zune 24 +i 4 
sumed possession o pro m successfully reorgan 
without foreclosure. The sate of $ 25 43 5199 1607" 7% pref. stock to a syndicate 
and $5,000,000 6% pref. to former directors provided for old floating obli- 


ations and reorgan oe enses, while the $20 0,000, ,000 debentures of 


manent outlet to the Gulf porte. V. 108. p. a7s: V. 109, p. 672. 
Settlement with ‘‘Clover Leaf” regarding C hicago & Alton stock. V. 112 


p. 2078. 

» The Keokuk & Des Moines Ry., which formerly had been epgretes 
under lease, was ome outright during 1924 for $2,641,000 Ist & ref. 
mtge. 4% bonds. ompare V. 119, p. 324, 455, 2407, 2526. 


CAPITAL STOCK.—Of the $75,000.00@ com. stock, $517,478 on 
Dec. 31. 1926 was in the treasury. 


(1) Sn Gonere of PVG Stock, ps and 6%, with Same Preference as to Assets 


Sharing Pro Rata in all Dividends after Prior 1% on 7% Pref. Stk 
—Both Cumulative up to 5% from July 1 1917. 
7% Pref. mock callable at 105. Auth., » Viz.: 
weas., 111; canceled, 700: balance outstanding jag *se’ 422,189 


21, 
69, Pr Siok: caliable at 102, Auth.. $35,000.000: outstanding 25,127,300 
The auth. or stocks may not be increased Wy 100 D202 by ee of a ma- 
jority of each class of stock, voting separately. 


DIVIDENDS.—The semi-annual dividends of 34% on a 7% 
stock, and 3% on the 6% pref. stock have been paid from Jan. 14 O18 
to June 30 1927. Common stock, 14%, Mar. 1927 and June 1927. 


BONDS.—General 4s of 1898. V. 66, p. 522; V. 78, p. 228: V.80,p.272. 


FIRST & REFUND. 4% BONDS OF 1904 ($163.000.000 AUTH. ISSUE. 


A Ist lien (either directly or through pledge of outro issues of bonds ot the 
companies owning the game) On terminal property in St Pau!, Minneapolis 
and Kansas City, new equipt. and saeee at Silvic, near Kast Moline, Ill., and 
oo railways aggregating 1,276 miles; also a junior lien subject to existing 
mortgages On all the other lines of the system of the Railway company, aggre- 
gating, exclusive of leased lines and trackage, on Dec. 31 1926, 4,541 miles, 
also on the entire capital stock and leasehold “1 = mee " 


e 
966 —. and on ey) st on 109 miles 


2384; V. 79, p. 1716, 2206; V. 84, p. 219; V. 56, . 98. The deed | 
forbids the creates, of a vant” mor orteage wi out the consent of the 
holders of all the Ref. M. 4s. ae 920 ‘he eee oe a —— ~~ 
ore this latter clause - tH, ei: 1419, 

88, p. 623, 822; V. 89, p. 666; v. 90, ios. "236. 1170, Tk Y Aw 
1708, 7%: . 1667, ‘1785: V. ody 748, B31, 1 - 900 

Rock I. Ark. & La. 1st M. 4 0. Dp. 626, G09. igi and St. Ae 
(Fenese TA Short Line ist M. 4 v.92, Dp. 526, 593; V. 93, p. 1196; 1159; 


. 94, p. 1056; V. 97, p. 236, 1 14), ‘were guaranteed, fh SF and int. 

Rock Island-Frisco Terminal 5s, see that co. and V. 84, p. 569, = 

The $10,000,000 secured gold notes due July 1 1929 are secured 
deposit of $15, 000,000 Ist & ref. map. $4; gold bonds, due April 1 103% 
Redeemable, as a whole only, on July 1 19 5& Jan. 1 1926, at 101 and int.. x 
and on any int. date therea ter at of 1% less for each succeeding year, or 
part thereof. V. 118, p. 3076. 

The $5,000,000 omnes fe4, noses due Sept. 1 1929 are secured by $7,- 
500,000 Ist & ref. = o Ak & bonds due April 1 1934. = entire 
issue (but not a part th 5, = upon 30 days’ notice on Sept. 1 1925 or 
March 1 1926 at 101 ond int., and on any int. date Fae at Ke of 1% 
ess for each succeeding year ‘or part thereof. V. 119, p. 810. 

The $6,000,000 secured gold notes due June 1 1928 are ithaca bg Sepets 
of $8,700,000 1st & ref. mtge. 4% gold bonds, due April 1 1934. edeem- 
able, as a whole only, at par and int. 

10-year U. S. Treasury note due 1930, $7,862,000. 

Equipment trusts issued to Director-General for rolling Caer y allocated 











912 were P16, by 000 6% pref. 04, p. 2641, 2552, 
2451, 2342; 106 >. 2 28" Plan of reorganization was in V. 103, p. 1887. 
1980. 2155; V . 104, p. 451. 








tothiscompany. See article on page 3 and V. 114, p. 2359; V. 115, p. 1531 
REPORT.—For 1926, in V. 124, p. 1500, showed: 
1926. 1925. 1924. 1923. 
Operating Revenues— $ $ 
Freight revenue______-_- 102,203,024 95,923,398 95,185,730 93,109,327 
Passenger revenue- -—-—-- 23,857,117 24,356,632 25,886,047 27,458,814 
Mail revenue_-__..._.-- 2,597,828 2,515,75 2,576,690 2,636,220 
Express revenue-_---_-_-_- 3,658,133 3,649,875 3,409,277 3,518,313 
Other transport’nrev... 2,292,988 1,786,406 1,756,728 1,710,990 
Dining & buffet car rev_ 814,136 817,825 707,012 559,895 
Miscellaneous revenue__ 2, 488,191 1,633 ,352 1,359,027 1,309,527 
Total ry. oper. rev__-137,911,415 130,683,246 130,880,512 130,403,086 
Operating Expenses— 
Maint. of way & struc__ 17,145,109 15,622,835 15,086,589 15,669,452 
Maintenance of equip’t. 28,607,808 28,271,705 27,937,080 29,153,666 
iat ai a a aw '021.627 2°941,232 2.629'300 2.410: 660 
Transportation —_~_--___- 9,848,490 49,868,630 51. 4} 162 54,103,307 
Miscellaneous operations 1,123,752 1,152,292 943,262 833.611 
Pee eee 934,834 3,754,781 3,601,701 3,371,291 
Transp. for infestm’t__-- Cr869.364 Cr.841.989 Cr.772.549 Cr.551,852 
Total railway op. exp-102,812,256 100,769,486 101,206,546 104,990,136 
Net rev. from ry. oper__ 35,099,160 29,913,760 29,673,966 25,412,950 
Railway tax accruals... 7,490,680 7,037,771 6,571,087 5,600,634 
Uncoll. railway revenue_ 68,620 76,044 56,722 17,002 
Total] railway op. inc. 27,539,860 22,799,945 23,046,156 19,795,314 
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; { { { | 
RAILROAD COMPANIES | Miles Date Par Amount Rate Last Dividend Places Where Interest and 
(For abbreviations, &c., see notes on page 8] | Road | Bonds| Value (|Outstanding) % Payable and Maturity Dividends Are Payable 
| — | | | | 
Paul Minn & Omaha—Common stock..| ---| ---- $100\$18,559,087 See text__------ Aug 20 '23 244 Office 111 B'way, N ¥ 
ae non-cum including scrip (see text)--| _- ol sone | 100, 11,259,859 See textSee textDec 31 °26 5% do do 
Nor Wis 1st M Lake St C to nr Spooner ass'd Ce. 2c*) 80) 1880 1,000 495,000) 6 J & JJan 1 1930 do do 
SRE ee asd ToSity seoureesy Cecse| aaa] Heeb | Lt 27 8m) 8 OTE Biuael sag | doa 
a a “qoneal s interest pm) .Co-se" me \{ 1880 | 1'000| -3:734.000| 34 J. & DiJunel 1930 | do do 
Deben gold $2,000,000 ‘‘stamped"’ g; text_Cexc*&r*| --_| 1912 |1,000 &c| 13,900,000) 5g M & S§Mar]1 1930 do 
aay > trust cer tif Ser ao ae $05. yh ees -c*| 7 iss) | 1.000) $90.00 f . ; & ite goo} 193) ‘Farmers’ L&T és. NY 
‘A’’ due Penal sa p ° 
can Ter ——- ro $186 ma bme S intameimee G| -.-| 1920 100 a 1.354.400 6g J&J15To Jan 151935 |Guaranty TrCo,NY 
cago erve aute ae | a } e i ee ee Se eee ee 
Bedford Belt first mortgage, not aceumee (guar) _z ie BD hccwietane 250,000! 5 J & JJuly 1 1938 lise iat. Bk.N.Y. or Chie 
Sou Ind Ist M g (see text) not rare (gu)_GP. d= 242) 1901 1,000) 7,287,000) 4¢ F & A Feb 1195 ° °o 
oat eM $6500.00 000 000 eal 10734 f oa xox 361 1910 +00 ee. 6'336 000 seo’ fextibes “text Dec 1 1980 | } y 
ncome call par (cum) (guar) _...FCx “ 
Chic Union Station—1st M g gu p&i ted. IC.yc*&r*| -___| 1915 ~~ 1,000} 60,000,000 See textJ & Wuiy 1 1963 meee BoE 
PR red grkd bende rod (sens)615. 000. aoe auth- > Sol ---| 1924 | 1.000 7.000.000! 4 g J ata" Deo 1 1964 lchtes#” 
General nor gage gold snk fund pee to'eall 10 105. -xc*| 57.83| 1882 1,000 '742,:000' +68 Q—M_ Dec 1 1932 J P Morgan & Co, N ¥ 
Cons ‘$50, 600-000 - xc*&r* * 1902 |1,000 &c) 49,258,000 4g¢ J & J July 1 1952 iI Tr & 8 Bk Chic: any 
First ef mtge Sates SA ped 1082 Baxeer™ ~~~] 1912 |1,000 &c| 27.755,000| 54% &@ M & SSeptl 1962 Bankers Trust Co, 
iG-year collateral trust pold I i _.-| 1920 |1,000 &c| 7,616,000) 6¢ A & OOct 7 1935 {Bankers Trust Co, N y 
wort TT TTTTTT7| «TIZ] 1920 |1,000 &e| (955.000| 68 \(M & S8Sept1 1935 — |Bankers Trust Co, N Y 
Baulp trust aieee due $18, RRs aia _| 1920 100 &c! 148,800 6g J & JTo Jan 15 1935) Guaranty Trust Co, NY 
Mem—Choc Okla & Guif—See Ch RI & P| 
Cincinnati Hamilton & Dayton—See Balt & Ohio. RR 
} | | 
| } | 
| | | | 
| | | | | 
} } 
Other Income— 1926. 1925. 1924. 1923. Treas., 8. Pierce. Offices, 275 East Fourth St., St. Paul; 226 West 
yaad Som equip. (not 549.290 Jackson pe RN Chicago; 111 Broadway, New York.—(V.123, p.2514). 
wens COlS)......... 357 ,987 296,394 305,949 549 ,32¢ 
Facil. & misc. rent inc..  848'727 744.869 780.969 717,140 CHICAGO HERE HAUTE & EAST ERE RAILWAY ~~ 
Income from lease of road 34,766 34,764 34,393 38,737 4 a I al > te 60 on .: Mine Inland eine {ilinois, 0. Peay Bedtord to 
Miscellaneousincome...__716,973 1,001,916 365,161 490,243 | van, Indian i. os Bue Sane Sect. ee ies Oiek Blue 
: ‘ ‘ : ar ;3 | (sland Yard ‘ Chicago | } eights, Thitnofs,” 12.47 miles; trac 
See poems eer ore 29,498,308 24,877,887 24,532,629 21,590,763 Union Depot, . aute, Indiana, 0.52 miles; total 374.30 Eon 
an tae cae al 3.761.215 3,328,423 3,758,492 | 3.317.118 | [pearporated in, Indiana sid dhe Peg ER Ry. (both foreclosed) 
Treight cars) ‘ Lean 472,823 404,794 564 580 ad 865,166 pps pee in V. 91, p. 337, 333. Vor, 110. A tentative valuation b 
paciiys mie eeita"- AREER ER Td SORRY 1.880275 | og: Sod Ge ptmeah alae ae Geptouanng ce S17 BOL Tos- 8 0b p iY, 
Soneveet leased roads. -- 11, 475. rit: 11,807 500 11,000°798 10.453'454 The stockholders and income bondholders voted Ma vd 11 1921 to ote 
Other income charges_ __ 8,527 154,833 169,293 173.460 = eee oe, pears Sees, July t 1081 60 the « of ail outs Pedi 
wae deductions____- 17,982,427 17.911,756 17.697 409 17 109 260 rev ilo ab41. jee 1 111, p. 2519; V. 112, p. 560; V. 115, p. 
aS 51! > $66 132 > 835 2% 
7% preferred dividends _ 2,059,547 2,059,547 2,059,547 2,059, 547 on el. —_ O. Cceanes a woo Soot veleinn $20, on ponte | 
6% preferred dividends. 1,507,638 1,507,638 1,507,638 1,506,588 poupestion of the camaaat, a 7 =. 301916 n the u 
Balance, surplus_____ 7,948,696 3,398,947 3,268,036 $15,367 BONDS.—The new ‘“‘first and ref."" M. isa first lien on about 115 miles 


For latest earnings, see ‘Railway Earninzs Section”’ (issued monthly) _ 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 2461. 


OFFICERS.—C peirman, Chas. Bergen: Pres., Jas. E. Gorman; V.-Ps. 
M. L. Bell, L. C. Fritch, M Allen, D. Reed, W. H. Burns; V.-P., 
Sec. & Treas., c ‘arl eee 

umetors. —E.N. Brown, M. hk Bell, N. L. Amster, Charles pageen. 
A. OC. Rearick, F. W. Scott, G. French, Ww, me Ripley, J.M. 

A. Vs Cook, J. Hirschman, P. G. Wren Eyck and J. E. Gorman. Offices: 


139 West Van Buren 8t., Chicago, and 2 New York.—(V.123, 
Pp. 2650.) 


CHICAGO ST. PAUL MINNEAPOLIS AND OMAHA RY. CO.— 
(See dap Chicago & North Western.) ROAD.—Elroy, Wis., to St. Paul, 
Minn., 193 miles; ECT ee to Omaha, Neb., 378 miles; other lines, 1,175 
miles; total, Dec. 31 1926, 1,746.53 miles. 

The 1.-8.'C. C Jommission has ylaced a tentative valuation of $86,710,600 
on the total owned, and $86,734,107 on the total used properties of the 
company as of June 30 1917. 

In Nov. 1883 Chicago & North Western Ry. purchased control, 
$9,320,000 com. and $5,380,000 pref.; and in 1910 $220,000 com. 

The directors of the Chic ago & North Western Ry. under date of Jan. 13 
1925 offered to issue in exchange for the pref. and com. stocks of the Chicago 
St. Paul Minneapolis & Omaha Ry. com. stock of the Chicago & North 
Western Ry. on the following basis: Three shares of Chicago & North 
Western com. stock for two shares of Omaha pref. stock, and five shares of 
Chicago & North Western com. stock for seven shares of Omaba com- 
stock. Compare Chicage & Northwestern Ry. Co. above. 


STOOK.—Outstanding: Common stock and scrip, $18,559,087; preferred 
stock and scrip, $11,259,859. Held by the company Dec. 31 1926, com. 
stock and scrip, $2,844,207; pref.stock and scrip, $1,386,974. Pref. stock 


has a prior right to non-cumul. divi . 
- 3d, EE, vidends of 7%, but com. is never to 


Broad 8t., 


viz.: 


LATS DIVS.—}'01. 02. "03. "04. '05-'16. "17. "18. °19. 5 yal 23 °24-'25 
Common_...__.. /5 8 6 6 7 yy 5. & Syrly None 

les 8 payment on common 24%% in Aug. 1923. A MW? 2651. 

Paid on pref. in was: Feb. 20,34%%;: Dec. 31, Bo sin 1925, Dec. 31,5%. 


In 1926, Dec. 31,5%. + ; 


BONDS. = Superior Short Line Ry. 58. V. 92, p. 954, 1310. 

North Wisc. 1st 6s, due 10q). are aan eable at 4 ption ‘of holder at any 
time, $ Ay $. for consol. 6s. tv. 77, Dp. 2389. 

The $6 fog 00 oni Paul & ) Bie oe matured April 1 1919 and were 
replaced b ahaee 0.000 Consols. of 1880. V. 108, p. 877, 977. This made 
the tion’ OF the $30,000,000 Co: eae ‘Dec. 31 1925: (a) Outstanding 
6% bonds, $34. »447,000;34%% bonds, $3,734,000; (6) reserve to retire ——_ 

bonds, and for new lines not to exceed $15,000 per mile, $1,833,000. 
Ot the $13,900,000 debentures ($15, 000,000 putherted), $9,819,000 are 
plain’’ and $4,700,000 are “‘stamped”’ as subject to income tax. 101, 

. . any increased m (except for extensions) must secure 4 

- 2. y Vv. “7 hes 278, 487, 1316; V. 95. D. 812; V. 96, p. 1421, 1556: V 


E AB... trusts issued to Director-General for velting stock allocated 
to thiscompany. See article on page 3 and V. 113, p. 1359. 


REPORT.—For 1926, in V. 124, p. —- showed: 


1926 1924 1923. 
a aah cae tesa hacia saan ae $26,433, 019 $20. 32° 133 $27,915, 736 $28. 363 ,234 
+ taxes, &c_... 22,559,8 3,052,041 23, 763 25,11 

















‘ : 4,651 

aa income____ $3, are. 197 $3,798,092 $4,109,973 $3,248,584 

t, rents, &c___ 3,108 576,474 700,984 219,669 

Net operating income. $3,180, pee $3,221,619 $3,408,989 ,028,916 

Other income__________ 199,734 188,330 251,062 = 237,705 
Total inceme________ $3,379,823 $3,409,949 $3,660,051 $3,266,621 

, rents, &c.___- 2,570,081 2,596,784 2,623,143 2,642,448 

Net income________- $809,742 $813,165 $1,036,908 $624, iT? 
Preferred dividends____ $562,965 $562,965 $562,965 $788,151 

Rn een 463 ,917 

I ithe tvermcardes $246,777 $250,200 sur$473 ,943 $627,895 


For latest earnings, see ‘‘Railway Earnings Section"’ (issued monthly). 
BALANCE SHEET as of Dec. 31 1926, in V. 124, p. 2466. 


and a second (consol.) mortgage, on the remaining 246 m. owned. V. 91, 
p. 337; V. 92, p. 596; V. 94, p. 1118. 


PS pan for which $20,000,000 First and Refunding Bonds were Issuable 
under plan (of which $1, 156,000 held in Treasury) ---_...- $9,412 ,000 
ae to retire So. Ind. Ry. and Bedford Belt Ist M1 bonds_. 7,787,000 
Reserved under careful restrictions for extensions, additions, im- 
provements, acquisition of sub-company stock and bonds, &c. 2,801,000 


Protective Committee.—In view of the receivership of the Chicago Milwau- 
kee & St. Paul Ry., the following at the request of holders of a large number 
of the above-named bonds, have consented to act as a committee to protect 

their interests: John W. Stedman, Chairman (V.-Pres. Prudential Insurance 

Co. of America), Newark, N. J.; Jo hn E. Blunt Jr. (V.-Pres. Illinois Mer- 

chants Trust Co. ), Chicago, Ill.; Samuel J. Steele (Treas. Fidelity Mutual 

Life Insurance Co.), Philadelphia; John C. Traphagen (V.-Pres. —— 

National Bank), New York, with F. Rogers Parkin, Sec., 115 Broadwa 

y° rs Masten & Nichols, counsel, 49 Wall St., New York, N. Y. 
p 

Veaine income bonds dated Dec. 1 1910, $6,500,000, bear interest from 
Dec. 1 1912 at 5% per annum from net earnings (determined as provided = 
the mortgage), nee if earned, but cumulative to extent : $30 id. he 
incomes have at all stockholders’ meetings one wote for each par m 
the condition and = of casting such vote being fully tated in the mtge 
Div. on incomes, , semi-annually paid Sept.1911 to Mar. 1913 incl.; 
1 % paid Sept. 1018: os nen ae, Mareh 1 1917; to Meh. 1 1920, 144 % 

-ann op.® n pa on account of co 
No. 15 due i bey] . in ‘March arch 1920 vhia 134 % on account of 
coupon No. 16 due pM i TTR On Sept. 1 1920 paid 1% en acceunt 
of coupon No. 16 due Sept. 11915. In Sent. 1922 paid conpons Nos. 44, 
a $8; No. 42 paid Jan. 1924; No. 43 paid Aug. 1923. V. 115, DB. 


Protective Committee.—The committee named below has been formed to 
rotect the owners of income bonds: B. A. Eckhart, Chairman, Chi $ 
. J. Goodhart, New York City; Harold E. Foreman, Edward A. E 

and William F. Peter, Chicago. V. 120. p. 1877.—(V. 121. p. 703.) 


CHICAGO UNION STATION CO—tncorperntes . Illinois. The 
commpany Ss new station was opened in July 1925. 121, p. 455. Capital 
stock authorized, $3,500, om: outaneis. $2, 800. 000, held one-fourth 
each by Pennsylvania RR., P.'C. C. & St. L: R.R., Chic. B. & Q. RR. and 
Chic. ilw. & St. Paul a The station will be we by the four pro- 
prietary companies and the Chicago & amen & RR. 111, 1851. 

The company has issued $60,000,000 f mtge. ‘ene or which $30,- 
850,000 are series A 414% bonds, dated 1916, $13, 150, 000 are series B 5% 
bonds, dated 1919, and $16,000,000 are series C 64% bonds, dated 1920. 
Auth. issue, $60,000,000. ‘The bonds are guaranteed, prin. and int., by 
the four proprietary cos. Series A and series B bonds are redeemable at 
105; series C redeemable at 110 on or after Jan. 1 1935. See V. 103, p. 60, 
667, 1301; V. 107, 180, 1836; V._114, p. 2468. 

anne guaranteed bg, gold bonds due Dec. 1 1944 are redeemable as a vhete 

ro | at 105 and int. on or after Dec. 1 1929 and on or before Dec. 1 1 

thereafter on any interest date at their princ _— amount anda premium 
equal to 4% for each six months between the date of redemption and the 
date ef maturity. Bonds are to be unconditionally guaranteed as to both 
princi —— and interest, jointly and severally, by endorsement by the four 
rage etary companies. 
he indenture under which these bonds are issued contains appre- 
Eo rovisions to the end that the company shall not create any mort e 
tion to its first et -y' dated July 1 1915 for $60,000,000, upen the 
properties owned by it at the date of Btwn 4 new mortgage, or upon any part 
thereof, without making effective provision in such mortgage that all the 
bonds of this issue then outstanding and unpaid or thereafter to be issued 
shall be secured under such new mortgage by a lien ranking pest passu with 
any bonds issued under such new mortgage. V. 119, p. 252 


REPORT.—For 1925, in V. 123, p. 1247, showed: 
Income Account for Ten Months Ended Dec. 31 1925. 


ge re eee ER e Lee $91,421 

5 ee acum aseneee 48,2 

Railway tax accruals and uncollectible railways revenue-_-_--.--- 640 734 
Operating deficit. ._._- A ee a eet a er $597 ,587 

EE CEC ere 3,719,025 
ee iach RR eek ae Kee ee $3. 121,438 

a SS eee ee eee 3.004.771 
ne er ae ae $116,667 
Pres., W V.-Pres., W. W. 





OFFICERS.—Pres., F. W. Sargent; V.-Ps., Alex. C. Johnso 
Lynde; 


A. 
V.-P. & Gen. Counsel, R. N. Van Doren; Sec., J. D. Oaldwell: 


ss Atterbury; 


x. Spares ow; Sec., W. G. White 
Treas., C. Sturgis. ffice, Chicago, ni— 23, p. 1247.) 
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RAILROAD COMPANIES Date | Par Amount Rate When | Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on page 8] Road | Bonds | Value |Outstanding % Payable | and Maturity | Dividends Are Payable 
Cincinnati Ind & Western—Ist M $12,000, 000. 
old redeemable on any interest day at 105-__Eq. c* 283 1915 $100 &c| $4,675,000 5¢ M & N/|Nov1 1965 Equitable Trust Co, N Y 
sauipment trust Series C due $10,000 semi-ann_.c*| --.| 1922 |___.___- 210,000 on Ge. wees ee ee eke 
do due $15,000 semi-annually (J & D) _- incited ectibnie.: toewimmmanae 165,000 6 Q—M |Dec ae Dec "321, EET ee BEE OP Tees 
Cincinnati Inter-Terminal RR—Ist pf stk (see text)| Tess | pcos | 100 825,000 4 F & AjSee J P Morgan & NY 
Cines nnati rt es & Rorth lst con g gu p & i_xc* 76 1 | $1,000) $1,221.000 4g¢ Mé&N Nov'l 1 *To42 Penn RR Co, N Y 
“yy > Leb & Cin RR & T—First M g call 106 s pes’ 29| 1914 | 506 &c 00,000 6g M & S§8/Marl1 1934 Treas, Pittsburgh, Pa 
Cin News Yai —Beo ¢ ee Tiauanen came eae 900,00 1000: | 100|  8,970,000/s J D 
n New Or ex Pac ommon s occ] ccee | x ’ ee text & D/\Dec 21°26 7%/|Cincinnati 
Preferred stock (a & d) 5% cumulative $3 Goo ook sin 100 ¥ 400 5 Q—M |\June 1 gar do 
Equip trust Series E due $65, pee e aaa i ---| 1918 1,000 95,000 6 F & AjlAug’ PenCofor Inson Lives, &c 
Equip trust notes due $63,800 ann__........--.-- G|_ ---| 1920 100-1000 510,400 6¢ |J &J15'/To Jan “fe fose Guaranty Trust Co, N Y 
Equip trust oa G due $180, 000 ERRORS ---| 1923 1,000) 1,980,000 5¢ |A & O/}ToApr 11938 |PenCoforInson Lives. 
Cincinnati Northern—Capital | eRe esis oan) seas \-oceeges 3,000,000|/See text|See text/Jan BO? "27 5%|466 n Ave, N 
Ist M $3,000,000 pold- i ARR AER G.xc*&r| 206 1901 1,000; 1,000,000; 4 J & SJ\July 1 1951 Guaranty Trust Co, N Y 
new York Central equipment trusts.......- oor} he 5 locncccce 847.000 , : & D fo Jane (——_ Riltpareinsiecanaetrs aia ine le A 
I EE a a ooo a ’ ' 5 pease s forge 
Clearf & Mahoning—Stock 6% rent $1 on. 000 auth- ==- = | 0 900,000 6 J & jJ\Jan 1927. 3%/\Checks mailed 
First mortgage gold anteed B R & P__G.xc*&r “26 1893 | 1,000 650,000 5g \J & JiJan 1 1943 36 Wall St, New York 
Cleveland Aton | & Cin Steck $12, 500 " — Speega pep aise 100} 9,300.000)_..__.-- See text|Dec 1916 4%/Treasurer, Pittsburgh, Pa 
First consol mtge ge $4,000 000 guaranteed p&i =} 187/| 1900 | 1,000 950,000 4¢ |\F & AlAug 1 1940 do do 
gold at einkin king fun og not ARAL} } 1900 1,000 000i; 4¢@ |F & AlAug 1 1940 do do 
in & M al int M $2,000,000 g gus f____F.xc* 148 1898 1,000; 1,536,000 4g \F & A/Aug1 1948 Penna RR Co, New York 
Cleveland d Cincinnati Chi & St yA s—Com stock - angh wake 100; 47,028,700\See text —J j|Apr 201927 1%/|Treas office, New York 
Preferr 5% non-cumulative_-.__....------ Pe Ga 100} 9,998,500 5 —J |Apr 2019271 do do 
Refunding’ . imps Mise ral A callable 103_G.c*&r*| 1,827) 1919 100 &c| 15,000,000 6g iJ & JI July 1 1929 do do 
te) erties ee text. 
= do Series D red 105_-.-.--- G.c*&r*| 1,827 1923 100 &c) 20,000,000 56g J & J July 1 1963 do do 
Underlying Bonds— 
Cincinnati indianapolis St Louis & Chicago 
Gen Ist M $10,000,000 g 8 f not drawn__Ce.xc*r .--| 1886 1,000 &c| 6.064,000 46 Q—F (Aug 1 1936 do do 
Cl Col C & I Gen cons M ($12,000,000) __Us.xc*&r 391 1884 1,000} 3,205,000 6g |\JI & JiJan 1 1934 do do 
Cl Cin Chic & St L White Wat Val Div Ist g -Ce.xc* 62 1890 1,000 650,000 4g \JI & JiJuly 1 1940 do do 
Spr & Col Div (Col Spr ee) is. M gold_._Ce.xc* 45, 1890 500 &c| 1,103,730 4g \M & S8S'Sept1 1940 do do 
Cairo Division Ist 000 gold_-_-._- Ce.xc* 269 1890 a. 5,000,000 4¢ |J & J\Jan 11939 de do 
8t Louis Div coll Ay Hey a a al Ce.xc&r 194 1890 1.000 &c) 8,781,000 4g |\M & N|Nov1 1990 do do 
Ciacin Wab & Mich Div first mtge gold___Us.xc* 204, 1891 1,000} 4,000,000 4g \JI & J\July 11991 do do 
' 























CHICAGO AND WESTERN INDIANA RR. CO.—Owns a valuable 
terminal system affording entrance into Chicago to the roads named belew. 

Its lines entend from Dearborn x-y = St., Chicago, to Dolton, 17 m.; 
also to Indiana Statc line, 10 m.; , 21 m., and to South Chicago 
6 m.; ye 58 m.; total track, Bos Seine 3d, 4 4th tracks and sidings, 560 
m.: also owns real estate, car yards, Gaschaunen. &c. The clearing yard 
embraces 1,810 acres. 


Leases.—The station termina! properties, including the ‘“‘Dearborn Sta 
tion’’ and its connect tracks, are used for freight and passenger businese 
ander 999-year leases (which have been in force for many years) by the 
following companies, a om all the capital stock of the Chicago & 
Weatern Indiana RR. © ($1 ,000 each), viz.: Chic. & Eastern [llinols 
RR., Chic. Ind. & Loulsvil e Ry.. WwW 
and Erie RR. Co. The Atch. Topeka & Santa Fe R 

and station under a long-term lease at a fix 
oro pereueate maintenance, &c. 

“Belt Railway” division, including the clearing yard upon which 
the First and Refunding Mortgage bonds are a first lien, is operated under 
a 50-year exclusive lease by the Belt Railway Co. of C hicago, all of whose 
stock is owned by the following 13 roads: Pennsylvania Co., Atchises 
Topeka & Santa Fe Ry. Co., [llinois Central RR., Co., C blcago Burling 
ton & Quincy RR. Co., C hicago Rock Island & Pacific R , Chesa 

eake & Ohio RR. Co. of Indiana, Minn. St. Paul & 8S. S. , "Chic. & 

ast. Ill. RR., Chic. Ind. & Louisv. Ry., Erie RR., Grand Tr. We 
Wabash Ry., Pere Marquette Ry. The Belt Ry. (V. 104, Dp. 1488; V. 105, 
Pp. 388) is merely an operating pan fe owning no mileage. The lease te 
the Belt Ry. Co. provides for an annual rental, of which at least $1,143.000 
is payable directly to the trustee of the lst & ref. mtge. in monthly install- 
ments this pegmens © to be increased from time to time by an amount equa! 


‘annual rental. plusa 


». i inserest on all obligations issued for improvements to the ‘Belt 
on 
DIVIDENDsS.— "95. "96. "97 "98.'99. 1900 to 

PEP CES nnnccccecccccce 7% 6 6 6 6 6 yearly” A320- 3) 


BONDS.—tThe gen. mtge. bonds are drawn Jaarcenty at 105 and int. 

Of the Consol. 4s of 1902 (auth. lenue $50,000 
served to setire General 6s. V.87, : ae 1604, 
V.92. p. 394; V.93. p. 1668: V.97. Ng 425: V Os. 4 : 
Of t he Neary & ref. bonds of 1912 ($200, 000 ,000 ty issue), $16, 092,000 
Series 5%% gold bonds were sold in Jan. 1925. The mortgage has 
been es S0 that bonds bearing interest in excess of 5% per annum 
may be issued thereunder. The mortgage is secured (as to principal and 
as to interest not in excess of 5% per annum) by a first lien on the clearing 
yard. It is a junior lien on all of the remaining ag aah | of the company, 
subject to the lien of underlying mortgages, so far as they attach, under 
which $50,000,000 bonds are outstanding. As a sinking fund for the Series 

A”’ bonds, there is payable under the first & ref. mtge., as amended, 
$176. 730 annually beginning Mar. 1 1925, plus the interest on bonds in the 
sinking fund. Sinking fund moneys are to be applied to the purchase of 
bonds at not exceeding 105 and interest, or to the acquisition of bonds upon 
call by lot at such price. 

All of the outstanding $5,380,000 15-year 7% % coll. trust sinking fund 
= bonds, dated Sept. 1 1920, were redeemed on Mar. 1 1925 at 102% and 
rest 


Government Loan.—The I.-S. C. Commission on Aus: 3 14 1920 
company a loan of $8,000,000 for 15 years at o., 00 be sec 
ef the company's Ist & Ref. Mtge. bonds, Series A 


eon maa —For 1926, total railway oper. revenue, $372,299: net loss from 
railway operation, $173,035; railway tax accruals, $616,290; other acome, 
$4,886,936; deductions, $4,069,583; divs., $300,000; bal., sur., $644,3 


wy tye hoe & Chief Engineer, E. H. Lee; V.-P. & Gen. Counsel, 
G. G. Austin Jr.; V.-P., J. F. Hogan; Sec. & Aud., R. L. Porter; Treas., 
J. EE “Murphy. Office, "Dearborn Station, Chicago. —(V. 123, p. 1111.) 


CINCINNATI INDIANAPOLIS & WESTERN RR. CO. (THE).— 
Owns Hamilton, O., to Springfield, [1l., 283 miles; Melcher to Brazil, Ind., 
25 miles; trackage B. & O. for passenger trains, Hamilton to Cincinnati, 
25 miles; other trackage, 13 miles; total operated, 347 miles. On Dec. i 
1915 succeeded Cincinnati Indianapolis & Western Ry.. foreclosed and reor- 

nized . ew mY of o. Ham. & Da 7 Ry., per plan in V. 100, p. 

a P 4 Bo $F. “Ky 102, p. 250; 103, p. 1786, 1888; V. on B 
361, o4g1t ng 4 ‘ “eid ell & Olney was sold for $200,000. 10 
D. 1722, bi74: y's 1 75550. 2230; In 1922 purchased 25.78 miles a road 
of the Chicago & Indiana Coal Ry. V. 115, p. 1099. 

The I.-S. C. Commission has placed a tentative valuation of $11,767,532 
on the total used property and $11,724,500 on the total owned property of 
the eempeny | as of June 30 1918. 

The I.-S. C. Commission in Apri! 1926 authorized the Baltimore & Ohio 
RR. to ot. control of the company by purchase of its capital stock. 
The B. & O., which had applied for authority to obtain control of not less 
than 80% of the shares, wi ay $24.50 a share for the pref. and $14.50 for 
the common stock, or a total of $2,686,500. 


re ae ae an et. —Capital stock auth, common, 
6% non-cum. 500,000. Par$100. The present issues .350 ,000 
of each class, covered by a voting trust till Dec. 1 1930. V. 111. p. 2040). 
Voting trustees are Fr ick H. Ecker, John Henry Hammon > ae we 
Whitcomb, L. Edmund Zacher, J. A. Barbey. Equitable Trust Co., agent 
for trustees. 

BONDS.—The first mtge. is limited to $12,000, —. _ sae outstand- 
ing amount, $193,000 additional in treasury. See tab 

Equipment trusts of 19622. V. 115, p. 2684. 

REPORT .—For year ending Dec. 31 1926: Gross, $4,940,769; net after 

taxes, def., $283.1 179; other income, $65,888; deductions, $726,014; bal., 
def., $943, 305. 122, p, 3333. ss 

for latest RE, see ‘‘Railway Earnings Section’’ (issued — 

OFFICERS.—Pres., ; V.-P.. F. H. Ecker; Sec., 
Goebel; Treas., W. R. Bixler. Office, Indianapolis, Ind.—(V. 124, Dp. 330)" 


anted the 
by a part 


7,500 ,000 


> 





CINCINNATE INTER-TERMINAL RR.—Owns a road 0.6 m. in length 
connecting the Chesapeake & Ohio bridge and the Cin. Ham. & Dayton 
terminalis. Controlled by Chesapeake & Ohio Ry. Common stock, te 000 
in $100 shares, issued for purpose of control. There is authorized $1 ,000,- 
000 of Ist pref. 4% cum. non-voting stock; divs. are guaranteed by the 
Covington & Cincinnati Elevated R & Transfer & Bridge Co. out of 
rentals paid by Ches. & Ohio and Louisville & Nashville. 
to call on any int. vif after Feb. 1 1915 at 105. V. 
1728, 2398, 2620.—(V. 80, p. 2620.) 


CINCINNATI LEBANON & NORTH. RY.—Owns Cacnaet. O.. 
Dayton, 56 m.; from Middletown Junc. to eet 14 m.; a 
stead to Clement, O., 5 m.: branch, ] m. V. 99, p. oy. 100. D. 139. 
Consolidated with Cleveland Akron & “Gin. Ry. Bot * gy BATT Ry. 
Co., Penna Detroit RR. Co. and Toledo Colorado & Ohio River RR. Co. 
to form the Penna. Ohio & Detroit RR. Co. see that company below). 
Funded debt assumed by the new company.— V. 121, p. 3128.) 


CINCINTAT) NEW ORLEANS | S TEXAS PACIFIC RY.—Operates 
Cincinnati to 


Stock is subject 
79, p. 212; V. 80, p 


Oincinnati Southern Ry., owned by city of Cincinnati, 
ay Tenn., 336 miles; wastage. 2 miles. Owns — rom 
f Harriman & Northeastern Ry., 20 miles gy se af 
77, Dp. 1743. In 1901 lease was ‘extended 60 y 1 1906 
rental under renewal to be $1,050,000 yearl for ay 30 ears, then 
1, 10 se bi 20 years; y BF .200.000 3, Dp. 722; V. 74, p. 1251; 


402. Guaranty of interest of City of ¢ Chie innat bonds as addi- 
tional LB. V. 112, p. 161; V. 114, p. 2468; a p. 2323; V. 118, p. 
1967. Pref. stock has no voting power. " 7: p. 528, 829 
The I.-S. C. Commission has placed a tentative valuation of $13,975,615 
on the total owned and $5 sane 650 on the total used property of the 
company as of June 30 1918 
3TOCK.—The directors on March 24 1926 declared a 200% stock 
dividend on the outstanding $2,990,000 common stock, payable in common 
stock on April 29 1926. 
NIivs.— :y 52. *39 58, °36. “TT. "US. “HS. Ey "he “Oe 
Common_% lly’ly 12% 13 13 13 13 12 13 
Also paid 200% in common stock on April 29 1926. Majority of common 
stock is owned by S. W. Construction Co., ee in turn is controlled by 
Ala. Grt. Sou. RR. V. 61, p. 26; V. 65, p. 11 
Equipment trusts issued to Director-General Te rolling stock allocated 
te this company. See article on page 3 and V. 113, p. 1470. 


REPORT.—For 1926. in V. 


23. °24. °25. °26 
13 13 13 11. 


124. Dp. 3 1 3, a awed: 














Calendar Years— 192 1924. 1923 
Operating revenue_-_--- $23, 310 331 $23, re 33, 243 $21,951,667 033. 1049, 393 
Expenses, taxes, &c__-- 17,602,642 16,104,289 17,377,224 18,192,687 

Net operating income. $5,707,689 $7,328,954 $5,574,443 $4,856,706 
Other income__..------ 716,931 848,137 430,402 351,197 

Total income__-_.---- $6,424.620 $8,177,091 $6,004,845 $5,207,903 
Interest, rents, &c_..-- 1,665,317 1,665,076 1,689,672 1,575,241 
Preferred divs. (5%)--- 122,670 122,670 122,670 122,670 
Common divs. (13%) --- 986 ,700 388,700 388,700 388,700 
Additions &betterments 1,393,700 429, 793 884,847 464,331 

ee $2,256,233 $5,570, 852 $2,918,956 $2,651,961 


For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 


OFFICERS.—Pres., Fairfax Harrison, Washington, D.C.;Sec.,C. EK. 
McCarthy, New York: Treas., Chas. Patton, Cincinnati; Compt.. E. 
Kemper, Washington, D. C. N. Y. office, 120, Broadway, N. Y. 
(V. 123, p. 2650.) 


CINCINNATI NORTHERN RR.—(See ‘aps New York Central Lines. 2 
—Owns Franklin. O., to Jackson, Mich., 205 miles; trackage (C. C. C. 
St. L.), Franklin to Cincinnati, 37 miles, ‘at Jackson, 2 miles. Thel. s. ‘¢ 
Commission has placed a tentative valuation of $7,335, 000 on the owned 
and used properties of the company, as of June 30 1918. The stock- 
holders on Sept. 27 1926 5 ey A tages = the road to the Cleveland 
een Chicago ‘& St. Louis ~§ Dec. 31 1926 Cleveland Cin- 
eee S an * ay own $2, O31 600 of the $3,000,000 stock. 
Eq trusts, 1713. Divs. Mar. 1910 and 1911, 3 ei} 1912, 
ay 1913. 1%%; wee O14 ea 1915, none; 1916 to 1922,3% yearly. In March 
and Aug. 1923 and March and Aug. 1924 paid 3% each. In March and 
Aug. 1925, Jan. and July 1926 and Jan. 1927 paid. 5% each. 


Calendar Operating Net Oper. Total Fized Dividends Balance, 
ear. enues. Income. Income. Charges. Surplus. 
$4,808,433 $1,056,117 $1,091,615 $109, 037 $300,000 $682, 578 


A. 
H. 


iy ae 4,756,220 1, s33. 453 1,480,493 516,497 300,000 663,996 
1924-..... 4°826,932 353 1,422'590 566.842 240,000 615, 748 
== 5,174,419 1 353. ‘579 1,410,121 661,171 180,000 950 
LGne------ 3,505 ,28 "623,084 ‘687.204 421, 952, 90,000 175,252 


For latest earnings, see ‘Railway Earnings Section” (issued monthly). 


OFFICERS.—Pres., P. E. Orowiey: Sec., E. F. Stephenson; Gen. Treas., 
H. G. Snelling; Compt., W.OC. Wishart. onl Vo 123, p. 3178.) 


CINCINNATI RICHMOND & FORT WAYNE RR.—Owns from Rich- 
mond, Ind., to Adams, Ind., 86 miles. Now operated by Pennsylvania RR. 
Stock, $2,186,600 (par $50); Penn. Co. owns $1,293,250. The $1,800,000 
bonds outstanding are owned by the Penn. Co. 


CISCO (TEX.) & NORTHEASTERN RY.—(V. 124, p. 230.) 


CLEARFIELD & on AHONING RY.—(See Map Buf. Roch. & Pttts.)— 
Owns road, completed in 1893, from Du Bois Jct., Pa., on Buf. R. & P., to 
Clearfield on Beecn Greek RR.. 26 miles. Leased during corporate existence 
and renewals thereof to Buffalo Rochester « Peers we see—at a 
rental payable in gold and equal to 6% = stock {per r $50), taxes and 5% 
on bonds, the latter being guar. p. & 1. by end.—(V. 89, p. 1141.) 
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| | 
RAILROAD COMPANIES | Miles | Date | Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 8) | Road | Bonds Value (Outstanding % Payable and Maturity | Dividends Are Payable 
| 
* | 
hi & St Louis (Con.)— 
Neen Se Stoo years for $50,000,000 gold....Ba.xo*&r| 1, a 1893 | $1,000 $28,579,000 4g J & DiJunel 1993 [Treas office, New York 
ss aeeidehinin een din aie aerate a ,000| 4,161, 
o» 1 & 8t LS L Ist M $3,000,000 gold gu. Ce. xe*&r| 4 1903 | 1,000, 3,000,000 4g A & O'Apr il 1953 do do 
Spretield Div len hela by Peon Maat Teyc5 5-5) 180) 1800 |---3a5) BOm.Om 4 March YA HID accca atices Naw Yaak 
eee —— " rehome — on - - ve c-vareal peal 1910 [3008fr ae 9.650.181 4 "i & D Junel 1930, Morgan. Harjes&Co, Paris 
vo et eget trust due $373,000 yearly..G.c*, ---| 1914 11, c ’ o June Trust x 
~~ = rusts g guar due part yearly----- cs "| 1915 1,000 460,000 5g J & J\ToJuly 1929 (Comm nie Co Co, Phila 
Other cata ment ns of Prop” yaee Lu | | 
ions of Proprietar nes. 
Clncinnett | Sandusky &C levelan eres vir s5a) iaas , Bo P 438.907 : - S | poy } 38 1937 3% Feene ofiies. eer A York 
onsol (now st) mtge ¢ 0 — zc ] | ’ ’ } 
pronase Bt Cer & No ist . $s. ,000 000 gu oC. xoracr® 7 1910 | sariwown 2,118,000 4%0eJ & JiJuly 1 1980 (All owned by Big Four) 
uisville erson e Br e lst M—See that Co 
Tndtanap Un Key Gen & Ref M $10,000.00 Bee tent-| ---| ---- onwenes Seetext 56 J & J\Jan 11965 |FarmersLoan& Trust Co 
evelan nion Term company : 
Cleveland Columbus Cincinnati & fimore # Oto | Tt zin | India|\nap St Liouis & Chicago— § ee CleveljandCincinnatiC|hicago & St Louis 
Cleve Lorain & Wheeling—See Baltimore & Ohio | 


| 
| 
| 





| 
| 


} 








cee ENELAND AKRON & CINCINNATE RY —(See Maps of Pennsy! 
nia RR.)—Owns from Hu .O, to Co , O., 144 miles; Killbuck 

S Trinway, 34 m.; Morrow to Trinwa arty =: yh Creek branch, 9 m..: 
total owned, 235 m. Owns a fourth interest In Akron S Barberton Belt 
RR .. 24 m.. and half interest in Zanesville Term RR., 76, D. 
b Tot be merged into Pennsylvania Ohio & Detroit RR. ad that company 

e 

A consolidation July 1 1911. penasytvesta Company owns $9,299,300 
of the $9,300,000 outstanding stock. Lea: to Pennsylvania RR. Co. for 
999 years from Jan. 1 1921. Rental 4% on outstanding capital stock 
interest on bonds, sinking fund installments, organization and other expenses. 

Of Cleveland Ak. & Col. 1st consol. gold 4s of 1940 (Bk. of North America 


& Tr. Co., Phila., trustee) , $950 000 are Bia" 32 .p. &i.,by the Penn Company 
V.71,pD. 390; V 76. p. 653: V. 77. p. 174 2280. 

Penn Co. also —— usk. Val. bonds; see form, V. 76, p 
643.— V. 121, p. 3128.) 


Thi EVELAND CINCINNATI CHICAGO AND ST. LOUIS RY. CO. 
THE).— See Maps N. Y. Central Lines.)—ROAD.—Radiates from In- 
ianapolis, Ind., westerly to Chicago, Peoria, Cairo, Ill., St. Louis; easterly 
to Sandusky, Cleveland, Columbus and Cinc innati, 'O., and southerly 


to Louisville. 
Main Line Miles.| _Proprietory Lines— 
Cleveland to Springfield, O_..- 180 Evansville Mt. Carmel & 

Miami Olty Jct. to Ludiow Northern Ry.-.--.------ Seer 33 
SS a 46 Central RR. oF Indianapolis_.. —- 
Galion, O., to Tadinmaaelts. Ind. 202 Vernon Greensburgh RR------ 4 

Cincinnati, O., to LaFayette, _ 
as 6 ies ents eno 169 ee Prd 
Indianapolis, Ind., to East St. Branches owned— 
eh Ai eT eal 249 Delaware to Springfield, O_... 50 
Cairo to wes ee sarege 260 Hillsboro to Lenox. Lll__------ 56 
aps. © , to Indianapolis, Harrison, O., to Hagerstown, Ind. 63 
SIR py eee mane 136 Fairland to Martinsville, Ind_. 38 
Benton Harbor, Mich., to Rush- Sona ck danke then ean w 25 
OE Fear pae pease 204 | - 
a 7 Total branches owned__.. 243 
—— Total main line and branches 
Total main line owned__.....1,.453 ERE RE 1,695 
Leased Lines— Line Operated Under Contrac'. 282 
Cincinnati Sandusky & Cleve- TT HE, accnececusuans 170 
RRR SRR eee _- 
Total mileage operated _._ 2,397 


HISTORY, &c.—A consolidation of the Cincinnati Indianapolis St. Loute 
& Chicago Rallway Co., the Cleveland Columbus Cincinnati & Indianapolis 
Raliway Co. and the Indianapolis & St. Louls Rallway Co., made in Juls 
1889, per plan in V. 48, p. 427. The N. Y. Central RR. Co. on Dec. 33 
1926 owned $8,468, 100 pref. and $42,941,100 common stock. 


The company is also one-elghth owner of Peoria & Pekin Union Ry 
(through the Peor & East. Ry.), one-fifteenth owner in Terminal RR 
Association of St. Louls, and two-fifths owner of eae. Union Ry., and 
Bi owner of Cent. Indiana Ry., Cent. Union Depot & Ry. of Cincinnati 

bion Depot of Columbus, Dayton Union Ry., Dayton & Union RR., Mun 

le Belt Ry., operated independently. 

ae a Company has acquired the entire common stock of the Evansville 
Ind Terre Haute RR. It is proposed iy operate the property as the 
Evansville Division of the company .—V. p. 932, 1399, 1977. 

The directors on Dec. 14 1921 authorized the making of an offer to pur 
chase the stock and the 4% income bonds of the Peoria & Eastern Ry. op 
the basis of one $1,000 4% % first mtge. bonds of the Evansville Mt. Carme 
& Northern Ry., due 1960 (guaranteed by the ©. 0. C. & St L. Ry ), for 
60 shares of Peoria & Eastern stock, and one $1,000 44%% (guaranteed ) 
first mtge. bond of the Evansville Mt. Carmel & Northern Ry. for three 
$1,000 4% Peoria & Eastern income bonds. 

The directors of the N. Y. Central RR. in Dec. 1921 authorized the mak- 
ing of an offer to purchase the stock of this company, for _— P| which 
see New York Central RR. below and V. 114. np. 12868: V 115 p. 1428 

The stockholders were to vote Sept. 27 1926 on leasing the aon ‘to ~ 
N. Y. Central, but owing to a temporary restraining order obtained b 
minority stockholders, action on the lease was postponed. Compare N. 
Central RR. Co. below and V. 123, p. 707, 97 Tit, 1629, 1994. 

es Stockholders Committee.-—Ten Eyck Ww endeil, Chairman; John W 
Morgan B. Keech, G. Trowbridge mg rng 5 Fred H. Greenebaum, B.F. 
Westerfield, Seth B. Robinson, 42 W. 44th St., N. Y., is Secretary of the 
committee. The depositary is the Central ‘Wnion Trust Co. and Root 
Clark, Howland & Ballantine are counsel. 


Tent ative valuation, $164,163,042. as of June 301915. V. 115, p. 15231. 

DIVIDENDS ( ‘11. ‘12. *13. "14-15. r °17-"21. °22. °23. 4K “ao. “OO. 
Common .-.---- % 0 0 9 4 4 % 5% 7 
Preferred__---- % 3% 0 5 


5 2 M4 5 5 

Divs. on pref. stock July 1916 to Oct. 1926, 14% quar. (5% per oanenk ) 
ia on common stock were resumed June 15 1922 with a payment 

f 2%: Nov. 1 1922 paid 2%; Jan. 20 1923 to Jan. 19 1924 naid 1% anar 
April 19 1¢ 1924 to Oct. 0 1925 paid 1% % quar.; Jan. 20 1926 to Apr. 20 1927 

/O qu 
REFUNDING AND IMPROVEMENT MORTGAGE.—A direct lien 
on 1,827 miles of railroad owned and on the company's interest in 568 miles 
y railroad g 0. 370. under lease, contract or trackage rights; total, 2,396. 
4 Pp 0. 

he company may issue bonds beyond $25, ne, 000 (incl. $20,000,000 
auth. Series ‘‘A’’ bonds), but not for over 80% of the cost of work done, 
or, of property acquired and with the consent of a majority of the pref. stock . 
and only when the oe 5 \~-—" soqneee to interest charges out of 
18 mon next AE shall not be less than 1% times interest 
charges, incl. interest on ~~ 4 to be issued. These limitations do not apply 


to bonds issued for refunding prior liens, the European Loan of 1910 and the 
Debentures of 1911. Bonds may be issued in series, subject to con- 
ditions as determined by the board of directors. “Sirhe financial plan out- 


lined in 1919 resulted in the sale (V. 109, p. 270) of $15,000,000 of the new 
series A bonds, to provide for paying or reducing short-term obligations. 


Series B bonds amounting to $6,511,000 have been issued and are held by 
the company. Has also issued $1, 051,600 series C bonds. In June 1924 
$20,000,000 series D bonds were sold. V. 118, p. 2703. 
The 20-Year European Loan 4s of 1910 and the 20-Year Gold Debenture 
44s of 1911 are secured by the new mortgage on a parity with all bonds to 
be issued thereunder. 


— BONDS.—St. Louis Division bonds, see V. 52, p. 42-45. 

100-year mortgage 1s antes to $50,000,000. On Dec 31 1914 

si70 090 ,000 Gen. 48 were reserved for Hens (exclusive of Oairo division, 

Peorla Division, Michigan Division and the St. Louls Division west of Terre 

Haute). and the balance for sauipmest, pomstructon ye better mente, &c., 

See V. 79. pve Wim ine” 1010; V. 90. 

. OR. aes 101, D. “a134, 

. ae Springfield Union Depot 

77, p. 510, 517, 769, 1363" 2280; 78, p. 1906, 1961; V 
79, p 2580; V. 95. De 1541 

As to the $9,650,181 foes sold May 1910, pazabte ' uv 8 and $10, poo. 000 


ts sold in ve 1911, 89, p. 720, 778 90. p- 238, 1296, 

1434, , 1554; V. 91, p. 1710: V 92° p. 1700. bho ass “Ref. & Impt. Mtge. 

above. 

s Coppentens Rveusv. Mt. Carmel & Northern Ry. bonds. V. 95, p. 890. 
° p 


Guarantees jointly with other roads Gen. & Ref. bonds of Indianapolis 
Onion Ry.. which see. V. 100, p. 555. 

Jointly with other roads covenants to pa 
equipment trusts of several issues, the poe A outstanding Dec. 31 1925 
on account of equipment so acquired by the C. C. C. & St. L. being: Issue 
of 1912, $159, 890: 7913. $233 467; 1920. $7 .611,114; 1922, $4,500,000; 1933 


y New York Central Lines 


2,688,000; a $806. 000; 1924, 35, tg 900 1924; 264 
:950,000. - 85, p. 1401; V. 86, D. . 88, Dp. 761; V. 90, p. 1677; 
V. 93, p. 1726. 


Guarantees jointly with N. Y. Central and N. Y. Chicaago & St. Louis 
$12,000,000 Series ‘‘A’’ 54% % and $5,000,000 Series ‘‘B’’ 5% 1st mtge.s.f 
gold bonds of Cleveland Union Terminals Co. V. 114, p. 2716. 

Em eiat trust 1917, Ry 108, p. 973, 1060, 2329, 2341; V. 105, p. 72; 
v.1 ; V. 107, p. 695 
Equipment pst AE ad ~“¥ Director-General for colliog 
sated to this company. See article on page 3 (outstanding in 
$3,120,300) . 
REPORT .—F 


stock allo- 
Dec. 1926, 


or 1926 showed: 

















Calendar Years— 19 26. 1925. 1924. 1923. 
Miles - operated______-- 2,397 321.46 2,398.01 2,407.20 
Railway operating revs_ $94, 530°087 $92, 061,070 $87,712,381 $94,941,444 
Railway operating exp_. 70,058, 665 67,001,482 66,740,728 72,114,741 

Net rev. fr. ry. oper_. $24, Asi. 322 $25,059,588 $20, 4 pF al $22,826,703 
Percent. of exps.torevs. (74 (72.78) (75.96) 
Railway tax accruals-_-_- 5/380 "006 5,534, a4 4 508 8837 5,124,227 
Uncollectible ry. revs___ 29,700 36,7 14,851 13,206 

Railway oper. income_ $19, one. z18 $19, Sk 481 $16. oes. 966 $17, see. 270 
Equip. rents, net debit _- 96 949 2,206 866 
Jt. facil. rents, net debit 491" af0 835° $39 ae 492 737° 503 

Net ry. oper. income_ $18,527,246 $18,560,709 $14,364,267 $16,691,901 
Miscellaneous revenues. Cri12,117 Cr17,069 Cr26,247, Cr29,513 
Miscel. exps. & taxes_-_- 15,705 Dri7. 249 Dr22,182 Dr22,175 

Total oper. income-__%18,523,658 $18,560,529 $14.368,.333 $16,699,239 
Gross income-_-_-..-.---- $20,017,310 $20,156,869 $15,845,727 $19,2S$9,598 

Deductions — 

Rent for leased roads-_-- 552,258 587,731 150,299 134, 458 
Miscellaneous rents--_-- 209.311 216,722 224 804 7 
Miscel. tax accruals-_-- 25,000 19,800 22,200 

Sep. oper. prop.—loss.. Cri7,445 145,584 21,055 39,868 
Interest on funded debt. 7,484,068 7,450,885 7,073,343 6,729,744 
Int. on unfunded debt _- 76,342 41,108 16,370 267,813 
Amort of disc. on funded 

ieeck ccutanee hades 269,144 269,730 234.393 206,551 
Maint. of invest organiz_ 744 331 77 311 
Miscel. income charges-_ 19,016 17,452 21,554 23, 417 

Net income-.--_-_-_-_-_-- 1,395,283 $8,749,344 $8,080,932 $11,617 354 
Divs. on pref. stk. (5%) - 499,§ 25 499,925 469,925 499,925 
Divs. on com. stk_ (7%)3292009 (5% %)2,586, 578 (5)2,351 435 (4)1, wt he 148 
Sinking funds________- 47.421 45,301 43,2 1,169 





Sur. cr. to profit &loss $7,555,928 $8,275,720 $5,186,354 $9,195,112 





; —Quar. End. Mar. 31- 
Period— 1927 1926. 
Railway operating revenues---.........-------- $22,854, 962 om. 143,221 
0 AE ae ee a ee ae ee 4,226 4,094,004 
i es eg aa hk is c's ws la ga ne aca od 2) 095, art 2,072,075 
ES OR a err 947 ,984 947 ,984 
Sinking & other reserve funds____....._....---- 12,190 11,660 
ee ee ee Se ae eR $1,170,964 $1,062,286 


For latest earnings, see ‘‘Railway Earnings Section”’’ (issued monthly). 


OFFICERS.—Pres., P. E. Ongytey: Sec., Edw. F. ephenaen: Gen 
Treas., H. G. Snelling: Compt., W. Wishart, New York. 

DIRECTORS. —William K. estan. Warren S. Hayden, Frederick 
W. Vanderbilt, Chauncey M. Depew, Geo. F Baker, H. 8. Vanderbilt, 
Jackson E. Reynolds, Chas. B. Seger, P. E. Crowley, H. A. Worcester, E. 
S. Harkness, Albert H. Harris, Frank J. Jerome, Festus J. Wade, Bertram 
Cutler.—(V. 123, p. 1994.) 
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RAILROAD COMPANIES Miles | Date Par Amount Rate | When | Last Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on page 8) | Road | Bonds| Value | Outstanding % | Payable | and Maturity | Dividends Are Payable 

Cleve & M V—Pref stk 4 Re cum ($2,851,800 auth) ouat had | $50| None 4% |A & O/Apr 1 '27 2%%|- 

Cons M (now Ist) $3,000,000 g_________- Ce.xc&r| 123) 1888 |1,000 &c! $2,936,000 5 See text\Jan 119 Winslow, Lan & Go, N ¥ 

Glove & mar See Tolgdo Columbus & Ohio ie Wy suaa + oar ani leon, Wine dodanie 
eve ttsburgh—Stoc guar by Penn oO esol Goud 229, Q—M j|Junel '27 87\c\Asst. Treas. Co.’s off 
Special betterment stock $28, 738, yt auth guar 6%. oe 50| 27,822 250 4 Q-—-M zune 1 1927 50c 4; do vending do = 
Gen M $10,000,000 gold_ F (Seri “Fy S apepegeie 205| 1892 1,000) 4,114,000 4%e a Jan & Oct 1e45 do do 

Camepeeed ne and int; Series ¥ int reduced x -x Fale aed ' Oo 3 500'ono 373 giA & O|Oct 1 1942 do do 
endor: enn eries C & D___-_- "98-00 , t g 1948-1950 Oo 

Cleveland Short Line—See New York Central RR " " . aad 

Cleveland Terminal & Valiley—See Balt & Ohio. | 

Cigvetand talon Terminals Co—lIst mtge s ‘eS F 1922 1000! 12.000.000 5% BIA & OIA 

es “‘A’’ re i ---c*&r one 22 (500& gz Apr 1 1972 New York or Cleve 
Rn rs c*&r* ---| 1923 |500&1000 25.000,000 5¢ |A & O|\Apr 1 1973 do do mas 

Coal River Ry—See Chesapeake & Ohio. 

Colorado & Southern—Common stock $31, pm. 000. ee 100} 31,000,000|See text.|See text.|Dec 31 1926 3%| Office 26 Liberty St, N Y 
First preferred 4% non-cumulative $8 ,500,000____- odull sme 100} 8,500,000 4 J & D/|June 20 '27 20, do do 
Second preferred 4% non-cumulative $8,500, 00027 ‘ ae Bee 100} 8,500,000 4 Dec /|Dec31 19264% do do 
First mortgage gota " ¥ 9 eRe ee Eq.zc*| 1,011) 1898 | 1 ,000| 812,288 000 4g |F & Aj/Feb 1 1929 do do 
Ref & Ext M $100.000.000 gold red 101__Ce.xc*&r*| Text | 1905 | 100 &c/r28,978,900 4%e\M & N/Mayl 1935 do do 
Equip tr No 19 (U S RR Adm) due $70,000 ann___G a) =) ee 569.000 6 J & J 15\|To Jan 15 1935'Guaranty Trust Co, N Y 
eee YS eee «not. See. | 1,000} 1,950,000 54% IM & N/Mayl1 1937 First Nat Bank, N Y 

Lines Controlled by Ownership of Practically Entire Capita\l Stock 
Fort Worth & Denver City Ist mtge gold__-Ba.zc* 454| 1881 1,000} 8,173,090 5%eJ & D|Dec 1 1961 Office, 26 Liberty St, NY 
Beulp trust No 20 (U 8 RR Adm) due $33,900 ann.G snd De iceeeoas 271,200 6 ‘SPO » FR Sree eee 
Equipment trust of 1922, due $50,000 annually _ __- aco) Lee | 1,000 500,00C 5% |M & N/To May 1 1937)|First National Bank,N ¥ 
Ft W & Den Ter Ry Ist M $2,500,000 call 105. i. xe enol Seer | 1,000 300,000 6 J & D|Dec 1 1937 |Offic e, 26 Liberty St,N ¥ 
Colo Springs & Cripple Creek District Ry— 
First mortgage $2,000,000 gold sinking fund .._Ce.z 74} 1900 | 1,000} 1,255,000 5¢ iJ & JiJan 1 1930 |Se e text 
First consol mortgage $3,600,000 gold_____- G.xc&r ---| 1902 1,090} 1,379,000 5¢ |A & O/Oct 1 1942 |See text 

Colum Newb & Laurens—1st M $12,000 per m_SBaz 75| 1887 1,000 888,000 3g |J & J\July 1 1937 \Safe Dep & Tr Co, Balto 

Columbus & Toledo—See Hocking Valley Ry 

aSeries “AT&T 'BUMAkO. V"O"MEAN: “ID. RI& A. | 

sYAdditional $7,114,000 owned or controlled by the compa)ny. | 

r Additional $7,067,371 owned or conirolled by the compa/ny. | 
CLEVELAND & MAHONING VALLEY RY. a ~ from Cleveland, O , BONDS.—Ist M., see V. 68, p. 1027; V. 77, p. 2158; V. 87, p. 444, 1160. 

to Penn. State line, 81 . (77 double track); Niles, O., to Lisbon, 0; The $100,000,000 Refunding tad of 1905 were made iseuate ap follows: 

36 m.; Girard to Youngstown. O.,6m. Leased to Nypano RR. (formerly For Refunding bonds and equipment obilgations of system____- 36,850, 

N. Y. Penn. & Ohio) under new lease dated 1917; rental, $550,967, with an | For betterments and improvements, tncluding equipment, at the 


wiaitionsy amount contingent. The shareholders voted Feb. 231917 (a) cum. vearly rate of $500 per mile of operated & controlled lines 15,000,000 


to issue $2,851,800 pe. (a. & d.) stock for impts.. elimination of grade | For reimbursement of the treasury of the company, &c_____-_-_- " ,000 
crossings, &c. (none sued to May 1927); (b) to make a modified lease for | For acquisition of additions (inc double-tracking)_......_.- 45.650,000 
999 years from Mar. 9 1917, during the corporate existence and all exten The Refunding bonds are secured by a first lien on all the bonds andprac- 
sions thereof, to the Nypa -. am, Co., . Cy of the Erie Railroad | tically all the stock of the cos.owning about 706 miles of road. Includin ae 
Co. V. 104, p. 163. Ga. in .& a -J. Common stock is | Wichita Valley lines and the Trinity & Brazos Valley Ry.; also, by 
(280-220. © .200, Or is $3, 258, 400 is held or wAtiantic First Leased Lines | tien, subject to the first mortgage, on about 1,002 miles of road owned 3 
Limi of Lond vidends: in 1906 to 1911. the Colorado & Southern aad on the stock of subsidiary cos. whose bonds 
te 40%: 1912, S Tn’ 1913, 11. 20%: 914, 11.25%: 1916. 11.40%: 1916 | are not pledged under the mortgage, owning 556 miles of read, making 
11%: 1917. 11.7: %: 1918, 10. 75%: 9, Jan., 2%%: April. 2%%: oes, 1,604 additional miles,on which there are outstanding $30,174,900 under- 
1919 to Apr. 1927, 2%% quar. Foe 028. total » $558, 967; lyin bonds: total thus covered, 2,304 miles, on which the total outstandin 
taxes, $54,985: interest, $146,800; rentals, &c., $21,027: divs., $342, oy a8; unded debt. Includin ieee bonds and all Defer liens, averaged $26,47 
bal., $3,546. Corporate office, 530 Guardian Bidg., Cievelanu, O.—(V. per mile. V. 80. p. 1791: 91, p. 462, 214: V. 93. p. 1021 
104, p. 1701.) Of the te 3 Worth * Denver ‘Terminal rath $300, 000 sold ana $428,006 
CLEVELAND & PITTSBURGH RR. —(See Map Pennsyloania RR.)— | held by Ft. W. & D. y. V.86, p. 52, 1100: V. 87, p. 949. 
Ghereane , O., to Rochester, Pa., 122 miles; branches, Bayard, O., to maven .oe ean} in V. 124, p. 3061, showed: 
8 m.; Yen Oreek to Bellaire, 43 m.; branches to Dover and Colorado & Southern Lines. 
Valley en, 0.. 2 m.; trackage, Rochester to Pittsb. (P. Ft. W. & Chic.), 26€ Calendar Years— 1926. 1925. 1924. 1923. 
m.; other trackage, 23 m.; total, 253 miles. Tort oper. revenues_ -$78. Ne § a7 $28. Tt iss si? pee r¢34 ert 
ald otal oper. expenses_ 7 ) ,699 465 
oe Company, Pementel dive, on stock, int, on | Railway tax accruals... 1,750,817 — 1,63 37.708 1,512,347 1,821,188 
bonds and organization expenses. ‘Special guaranteed betterment stock’ | Uncoll. railway revenue- 8,596 93 9,828 12,698 


Hire of equipment (net). Dr.559,934 Dr. 531 98 Dr. 386° 743 Cr .290,205 
go ‘the Bonn. FUR, fs iegnable for impts = 79 e OoOR 8642. | Joint facility rents \net)- Dr.179,06  Dr.65.924 _Dr.46;880 —Dr.51;800 








Vv: ba: O25 v. Be ey BT 8h y" 100; O tsee “OF the specie! | Operating income_... $6, 701.079 $5,861,483 $6.220.764 $4,065,274 
guaranteed 4% stock, Penn. RR "Co. owns $7, 500, 000, and of the guar- Non-oper. income - - - - I. 319 694,229 pA! 8.74 44 674,136 
anteed betterment stock, the Fvanevivenia Co. owns $6,050,000. V. 101 Gross Income. - - - - . - - $7, 142 398 $6,355, in $6, 29:5 18 $4,749,410 
p. 1464, 448; V. 92. p. 1031,. 1108. Miscellaneous rents- - - - 3.693 7,121 21 ‘072 20,493 
BONDS.—All equaily secured. guaranty, V. 56, p. 604; V. 106. p. 25%; | Int. on funded debt__-. 2,460,139 = 2,551, 4B5 2,698,055 2 707, or 
Vv. 199. p. 1079 ‘ Int. on unfunded debt_- 9,905 7,86 30 9,365 841 
REPORT.—For 1926: Amort.of disc.on funded 31 756 32,15 32,926 33: ‘425 
Cal. Years— Gross. Deductions. Dividends. Balance. Miscell. inc. charges -- - - 88,868 91 (259 112,129 54,441 
ili MN $2,239,089 $336 272 $1,899,815 $3,003 | Dividends------------ 1,610,299 680,311 680, 311 680,537 
95 2 94. 5 Y | 99.815 5 noone ee -—— = 
OFFICE RS. a ays Sasi — LA "Mushy Sec rs sabenen, eneplun....- ($3,237,738 $2,985,628 $3,375,660 $1,244,009 
Treas., J. E. Kloss, Cleveland, O.; Asst. Treas., J. W. Marshall, 380 11th For latest earnings, eee “ Railway Earnings Section” (issued monthly). 
Ave., New York City.—(V. 119, p. 810.) OFFICERS.—Pres., Hale Holden, Chicago; Exec. V.-P.. C. G. Burn- 


CLEVELAND UNION TERMINALS CO. (THE).—Company was or- | ham, Chicago; V.-P. & Gen. Megr., Robert Rice, Denver; Sec. & Treas.. 
ganized to construct In the centre of Cleveland a new union passenger B. F. James, Denver; Asst. Sec. & Asst. Treas., C. I. Sturgis, Chicago. 
-station and terminal facilities, made necessary by the continuous growth in | —(V. 124, p. 3061.) 
the great volume of railroad traffic moving to, from and through that city. COLORADO SPRINGS & CRIPPLE CREEK DISTRICT RY.—Colorado 
The station will be used by the railroad companies named below, these com- | Springs to Cripple Creek, Col., 47 m.,; branch , Cameron to Victor, 5 m.,; 
panies having entered into an operating agreement with the Terminals | other branches and spurs, 22 m.; total, 75 m.; of which 57 m. steam, 16 m 
Company under which they are obligated to pay to the Terminals Co. steam and electric and 2 m. solely electric. Jan. 1905 Colorado & 
each in proportion to its use, sums covering in the aggregate all operating Southern acautred all the stock except $900 com. p. 472, 1111, 1423. 
expenses, taxes, interest and sinking fund charges of the Terminals Co. Leased to Cripple Creek Cent. Ry. system in 1912 ¢ W. Of. p. 123), but the 
but with the reserved right in the Terminals Co. to admit other railroads to | rental due having been In default chaae May 1 1918 the lease was terminated 
the use of the terminal teeny as tenants. upon terms and conditions to | April 22 1919. George M. Taylor. Colorado Springs, was appointed re- 
be agreed upon and approved by the railroad companies. —_ 5/*%, = vy —— ¢ oy pare gene rate nano g 108. 

BONDS.—The Ist mtge. sinking fund gold bonds are unconditionally © DUFDINE OF & Se in may mporarily put the main 

aranteed, principal and interest, jointly and severally, by endorsement, fine out of commission, but this having been repaired operations were begun 
oy New York Central RR., Cleveland Cincinnati Chicago & St. Louis | »#ain July 15 1919. but. proving unprofitable, operations were again sus- 
Ry. and New York Chicago & St. Louis RR. (see description in V. 117, ynded in 1920. Receiver’s certif. for $50,000 for two years at 7% issued 
p. 207). Series “A” bends are redeemable, as a whole only, on and after | June 15 1919 to replace the bridge, &c., and for $130,000 sold at end of 
April 1 1942 at 105 and int. :also for sinking fund on and after Oct. 1 1927. | 1921 to settle accrued taxes have been paid off. V. 108, p. 170, 479, 2528. 


“RB” bo 5, i i The road was sold on Oct. 16 1922 to W. D. Corley of Colorado Springs, 
Series “B” bonds are redeemable at 105 and int. in whole or in a for $370,000. Certain claims and funds in the hands of the receiver were 
beginning Oct. 1 1928. excluded from the sale. From the spescese of the sale $150 per bond was 

OF FICERS.—Pres., O. P Van reas | Sec., OC. W. Stage; Treas.. | paid in June 1923 to holders of certificates of deposit for 1st mtge. 5s. In 


W. J. Pinkett. Office, Clevelaud O.—(V. 123, p 33159 April 1924 a further $100 per bond was paid out of moneys collected from 


the Federal Govt. under the Transportation Act of 1920. V. 118, p. 1910. 
COL RADO AND ty gg wo RY. CO Tre Wek Oe A suit for $1,000,000 for unpaid taxes, damages, &c., institute = in 1919 
of roads from Guernsey, Wyo oug env’ by the receiver against the former lessee and others is still pending. 
Houston, Datlas, &c. 1 Total oper. Dec. 31 hy 1.819 a, mage mpg On Oct. 1 1918 the interest on the $1,379,000 First Consols and on Jan. 1 
170 miles operated under Tease or contract. notably 130 miles gf crackage | 1919 the interest and sinking fund on the $1 259,000 First Muge. bonds went 


1,726 miles (of which 78 miles not operated by the co.), viz. (*whicb unpaid. In Aug. 1919 the Central Union ‘Trust Co., N. Y., declared the 


paid we principal of Ist M. = Emenetiocely — and payable. v. 109, p. 887. 
on ee: (a) For Ist 5s (majority deposited): James mpson 
Colorado & Sou. Ry. (owned). .822| Wichita } A aay, ARESEEES ecnnes Pr (gov -Pres. Mutua! Life Ins Co.,N. Y.), Chairman; Central Union Trust 
Li | weceaee Vali et 6) xy depositary. (bo) For ist Consols (majority de posited) : F. J. Lismar 
on aa ins... oh nN Chairman; N. Y_ Trust Co., depositary. V. 108, p. 170, 378. 


Vv. 
Port Worth & Denver City...--*455) Stamf.& N.W. Ry.(V.89, p.1284) 83 | 472; 578. 2433. 2528; ¥. 118. D- 1910. ooo: pref... 5% non-cum., $800,000 


The I.-S. C. Commission has placed a tentative valuation of $34,789,000 | Par of shares, $100 each. Div.5% on pref.. paid Feb. 1907, June 1908 ana 
on the total owned ry $38,209,922 on the total used property of the com- | Yov. 11909. Oncom., 2%. Sept. 1908. Sinking fund to retire first mtge 
pany as of June 30 1918. bonds yearly at 110 for first 15 years, then at 107 % for 5 vears then 195 fos 

In April 1906 uired a one-half interestin the Trinity & Brazos Valley | next 5 years. 19214 for 3 years, thereafter at par, is in default. V. 76, 
Ry., own'!ng a line from Cleburne to Houston. Tex. wa. ne © p. 345. E. H. Leslie, Sec.— (V. 118, p. 1910.) 


{2 7 mil Thesuit against Ch. R. & Fee: Ye to com 
—— of latter's share of cost of building the T. ‘ts ~ Ry., waa comes 9, east, NEWBERRY & LAURENS RR.—Columbia to peg ry 
in 23 1918. 109, p. 672; V. 108, p. 378, 479, 1610: ‘Vv. 103, Dp 2428 Commission has placed a tentative valuation o 
See that co. # § V. 98, p. i020: $i S97, O00. ‘on iH ate ‘and used property of the company, as of June 


30 1918. Stock $500,000. Bonds were 6s, but reissued as 3s in 1900, 
ORGAN IZATION .—Reorganization Jan. 1899. V. 67. p. 748. In tof Oe Se wetoe tame. Bonde maued. 
ee 108 mOB. 100L, % vege tbe, Quincy aoquives $55.007 S08 - eaamen SoD 000: ia treasury #§11.000. “7 ee aaa had also outstanding 


Owns a large majority of the com. stock of Fort Worth & Denver City $359 .600 oe. non-cum. certfs. for funded coupons. 








7 terur e I.- Commission on Nov 926 authorized the Atlantic Coast 
ay, = 9.48 Bogie 3 = a a a Be -! Line RR. a acquire control of * oy th by purchase of its capital stock 
ader lease. V 87. p 950: V. RO. D. 934. ' vil Year ending Dec. 31— _ Gross.) Net. Other Ine. sti fis ofurviat. 

Divs. VOR LL. “12. “13. 14-'15 .1916 "17-"20, 21°22. 23-'26, '26. | 1958 ------oo non SRG SAT RG7 Pk wis” 121.420" 43,280 
ee aes..--\¢7y . i ae = Ff 7 Bei pepe eeteree- 630°439 149'803 12.481 127.022 35.353 
Sekmonk.. ae | 6 Meme .. «(OS ae Pres., J. P. Taylor: V.-Pres., J. B. 8. Lyles; Treas.. C. P. Seabrook. 

Paid in 1927: June a0. 2% on 1st pref. Columbia, S. C.—(V. 124, p. 368.) 
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RAILWAY STOCKS AND BONDS 


[Vou. 124. 








RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 8) 


Date 


Miles 
Road | Bonds 


Par 
Value ee % 


‘ | 
| Amount Last Di ‘Places Where Interest and 


Rate When vidend 
| Payable | and Maturity Dividends Are Payable 





Columbus & Xenia—Stock 8% rental 
Concord & Portsmouth—Stock 7 % rental 99 years__ 
Conn & Passumpsic—Pref stock 6% rental 99 yrs- c*| 
First mortgage $2,900,000 gold 
Massawippi stock guar same div as Conn & eeceeee 
Newport & Richford 1st M gold guar by C & P__zc*| 
Connecticut River—Bonds—See Boston & Maine RR 
Conn (Phila)—1st M $15,000,000 guar p & i_GP.kvc*) 136 


Connellsville & Monon—IstM g sf red par. UPi.xc&r 
Copper Ranzge—First mortgage gold (see text).___-x 
Copper Riv & Northwest—1st M $50,000,000- G. xc* 
Cripple Creek Central—Common stock 

Preferred stock 4% non-cumulative_-__-_- 

Cuba Railroad Co—Common stock 1,000,000 shares} 
Preferred stock 6% non-cumulative $10, 000,000 - - - 
First murtgage gold $20,000 mile G.xe*&r* 
Impt & equip ment gold $12, per mile_---- N.xc* 
First lien and refunding Series A kxxxc&r* 

do do Series 
Equipment trust certificates— 
due $85,000 seml-annually._-..-.------ c* 


w 

—, © 
Www! Go 
=sI5!' hoo 


Text 








$50 


1,000) 


| 

¢ 1,000 
36} If 1,000 
90! 1,000 
500 &c 
1,000) 2 
100 


| 4,000,000 
00-1000 i J 
1,000 A 


| 
Treasurer, Columbus, O 
7 3%|Manchester, N H 
Safe Dep & Tr Co, Boston 
do do 


do do 
do do 


Treas Pa RR Co, Phila 


do do 
Union Tr Co, Pittsb, Pa 
Old Colony Tr Co, Bosten 
J P Morgan & Co, N Y 
emer — mailed 


$1,786,200 
350,000 
2.500.000 
2,900,000 
400,000 
350,000 


e 
on 


KIA 


7,000 000 
1,545,000 
211,000 
23’ 280,000) 
3,020,000) 
2 500 ,000 See text 
3,000, ,000/See text s pt oe a $1,201 
|500.000 ehsSee text|See ar 
00 $ F & A/Feb 1 1927 3%|Checks mailed 
"418. J & JiJuly : 1952 Royal Bank of Can, N Y 


M N'| Mayl1 1960 do ° 
J National City Bank, N Y 
do do 


ee 





Sreeez2 Sy>5- 


oe ore 
RRRRR KR KR 


D/\Dee 1 1936 
D|\Dec 1 1936 


O Oct '27-Apr '30\Commercial Tr Co, Phila 











COLUMBUS & XENIA RR.—Owns from Columbus, O., to Xenia, O.. 
65 miles. Operated as a division of the Little Miami, and ‘Is leased for 9 
years from Dec. 1869, in connection with that road, to the Pittsburgh Cin- 
cinnati Chicago & St. Louls, which pays 8% on stock. The lease is quar 
anteed by Pennsylvania RR.Co. Since Sept. 1913 the quarterly dividends 
in oR. and March have been 2 1-5%, making the yearly dividend rate 
8 2-5%.—(V. 72, p. 532.) 


CONCORD, & PORTSMOUTH RR.—Owns Portsmouth, N. H. to Man- 
chester, N. , 39.82 m. Leased to Boston & Maine RR. in 1862 for 98 
years; rental hob .000; 7% on stock and ore. exp. Oper. by Boston & Maine. 


CONNECTICUT & PASSUMPSIC RIVERS RR,—White River Jct., Vt. 
to Canada Line, 110 m.; leases 999 years Massaw'ppi Vailey, 37 miles. 

Owns all the stock ($350,000) of the Newport & ay oy RR., New- 

rt, Vt., to Canadian line, 21 miles, operated under lease by Montreal 

Atlantic Ry. (Can. Pac. system), and guarantees its $350.0 000 1st 30-year 
5% bonds dated Jan.11911. V. 91, p. 946. 


LEASE.—From Jan. 1 1887 leased to the Boston & Lowell (now merge4 
with Boston & Maine) for 99 years Rental is 6% per annum on the stock 

The Boston & Main in 1926 leased that part of the road between Wells 
River Jct. and Newport, Vt., to the Canadian Pacific. V. 122, p. 2795. 

The Boston & Maine has leased the Massawippi Valley Ry. to the Quebec 
Central Ry. Co. 


SECURITIES.—Massawippl stock receives same dividends as stock of 
leasec and $400,000 of It (not included in the amount outstanding) Is pledged 
as part security for 4s of 1893. uf the $2.500,000 pref.. $700,000, as also 
$100,000 Massawipp! Valley Ry. stock. was nurchased Feb. 1 1910 bv th« 
Vermont Valley. (V. 122, p. 2795.) Pres. H. E. Folsom; V.-Pres., G. B. 
Young; Sec. & Treas., Harry Blodgett; St. Johnsbury, Vt. 


CONNECTICUT RIVER RR.—See Boston & Maine RR. 


CONNECTING RAILWAY CO.—Owns from Girard Avenue te 
Frankford Phila., 6 m.; North Phila. to Chestnut Hill, 7 m.; branches, 

.. 23 m.; total, 36m. V.103, p.1508. Stock authorized, $5, 800, me; out 
standing, $4, 116 ,650. of which $3. 825,350 owned by Penn. RR 31 
1926, which operates road under lease assigned to that company by Sita 
& Trenton R _ 18 oe na ee 1% Pg (J. & D.) 
In 1911 made a lst M. for $15,000 , Guar. 2. & by Penn. RR 
V.103,p. 1508. V.93,p. 229, 730; V. ‘a p. 522, 6 Ow. 119, p. 1063.) 


CONNELLSVILLE & MONONGAHELA RY.—Owns Moser Run Jct 
to Brownsville, Pa., 15.68 miles; branches and spurs, 6.75 miles; tota.. 
22.43 miles (connectin Penn. with Monongahela y.). Incorporated. D 
Penn. Mar. 11 sed to Penn. RR. until Jan. 1946 at rental equa! 
to 4% on cost ro ww, taxes, operating and maintenance charges, renta! 
oe more than sufficient to pay interest charges and + pa rincipal of 

8 through sink. fund at or before maturity. Sink. $25,000 000 yrly. 
to call bonds in numerical order, but to be kept alive. " “oF 407. On 
Dec. 31 1926 $211,000 were outstanding and $796,000 were in ‘duking | fund. 
Stock, $700,000. Controlled by or in interest of U. 8. Steel Corporation 
Pres.. W.H: Clingerman; Sec. & Treas., J. D. McCreery.—(V.119, p.1065.) 


CONSOLIDATED RAILROADS OF CUBA.—Incorp. on July 28 1924 
in Cuba. Owns all the common stock of Cuba KR., substantially all of the 
common stock of Cuba Northern Rys., and all the capital stock of the 
Espirituanc RR. The corporation has issued approximately 400,000 shares 
of cumulative 6% pref. stock and 400,000 shares of com. stock having no 

ar value. Only ‘the com. stock has voting rights. Cuba Co. owns 367,- 
89.5 shares of the Preferred stock and 243,927.5 shares of the com. stock. 
A few shares of the pref. and com. stocks remain in the treasury of Consoli- 
dated Railroads ef Cuba to be exchanged eventually for com. stock of 
Cuba Northern Rys. The com. shares of Consolidated Railroads of Cuba 
ve been deposited with five voting trustees, of whom four are stock- 
holders and directors of Cuba Co. Voting trustees are: Guy W. Currier, 


Ween. ©. Lakin, Horatio 8S. Rubens, Jose M. Tarafa, and W illiam H: 
n 


REPORT.—For year ended June 30 1926, in V. 123, ta36 1500, monet: 
6. 


Year Ended June 30— 
Dividends on stock owned $2. 650,000 $1,950,000 
4,896 1,305 


Interest 





ee teish iced benie denies Cctensannneeewe $2,654,896 


Tot 1,951,305 
Administrative and general expenses $ i 


55,003 72,563 


$2,599,893 $1,878,742 
2,398,466 1,197,144 


$201,428 $681,598 


DIRECTORS.—William H. Woodin, Horatio 8S. Rubens, Guy W. Cur- 
rier, Herbert C. Lakin, Jose M. Tarafa, Percy A. Rockefeller, Richard B. 
Van Horne and Edward J. Berwind. 


COOPERSTOWN s. CHAGLOTTS VALLEY RR.—Entire $45,006 
capital stock owned by Del. & Hudson Co. 77, Dp. 88), which also owns 
9.000 (87 of br S807 400 outstanding LF, of Cooperstown & Susaue- 

Valley RR. ns Hemlock d to Davenport Centre, 4.0) m., of 
which 1.77 m. ¥e A. erated; leases for 99 years from Apr. 15 1891 Coopers- 
town & Susq. Val. RR., Cooperstown to Pg Road, with branch to 
Cooperstown Jct., 19.75 cation The I.-S. C. Commission has placed a final 
valuation of $26, 000 on the owned and eos and $515,427 on the used but 
not owned property of the company as of June 30 1916. 


COPPER RANGE RR. CO.—Calumet, Mich., to Mass City, wie 
branches; total, 93 miles; side tracks, 41 miles. Yeu Mohawk RR. 
Gay, 15.84 miles, with branches, &c., 1.66 miles. Stock, $4,244,300, an 
owned by Copper Range Co. Bonds limited to $20,000 per mile of main 
line _— branches and $15,000 Vee Tr mile of oe 

- Paine; Sec., J. A. Ack- 








Net surplus 


William A. Paine; V Treas., F 
royd. 1 Boston.—(V. 114, p. 2359 





COPPER RIVER & NORTHWESTERN RY.—Owns from Cordova 
Alaska, on tidewater, through the Copper River Valley to Kennecott, 19 
miles. Kennecott Copper Corp. (V. 101, P. 1889) in Dec. 1915 acq uired 
all of the outstanding securities, $4,817 400 stock and $23,020,000 ist M. 
5s.—(V. 118, p. 2308.) 


CRIPPLE CREEK CENTRAL RY. CO. (THE).—Owns Cripple Creek 
& Colorado Springs RR. and Midland “ erminal Ry. through ownership 
of all their stock. 


Main line, Colorado Springs to Cripple Creek 
Branches and spurs 


Total system 


Reorganization (per plan in V. a 1+ zoe, Vv. s p. 1542, ? of ath Denver 
& Southwestern, foreclosed Oct 1904. 79. 1461; V. 101, p. 1184. 

The lease of the Colorado aR SE.. & Cripple Creek eR Ry. ‘termi- 
nated April 22 1919. See that company. 


STOCKS AND BONDS.—Com. stock, $2,500,000; 4% non-cum. 
stock. $3,000,000; par of shares, $100. V. 82, p. 1156; V. 85, p. 12 


BON DS.—$326,000 first mtge. bonds of the Florence & Crip 
RR. Co., assumed and guaranteed by the Cripple Creek & Gelaae 
RR. Co. and owned by Cripple Creek Central Ry. Co. were prow Ny 
1918. The company still owns $319,000 of these onds. 

DIVIS.— ‘07. ‘08. "09. "10. "11. "12. =. te "17. °18. 1919-26. 
Com... %--6 9 9 0 9 8 7? F ee text 
Pref 4 4 4 4 4 4 Soe text 

in Feb. 7916 an extra dividend of 10% es eneene with the quarterly 
1%, On common stock, oo oe March 1. In Sept. 1918 the common 
dividend was omitted. but the usual pet. dividends Nos. 52 and 53, 1% 
each, were paid Dec. 1918 and March 1 1919 

A capital Mistribution (No. 31) of 1% was paid on the pref. stock Dec. 1 
1926 “‘out of funds heretofore realized from § sale of capital assets.’" Thirty 
previous quarterly aK woe each of 1% had been made from capital 
assets, No. 1 June 1 1919, and No. 30 on Sept. 1 1926. The present dis- 
— it is understood, will reduce the face value of the pref. shares to 

69 
REPORT.—For 1926 (Midland Terminal Ry. Co.): 
Cal. Years— _ Gross. Net. Other Inc. Rents, Fares, &c. Balance. 
$21,282 $8,185 51,188 def$21,721 
5,033 7.220 ses, 361 gg ot 

OFFICERS.—Pres., A. E. Carlton; V. p. Spencer Penrose; Sec., E. 

Hartwell; Treas., A. 8. Gill. Office, Colorado prings.—(V. 120, D- ogo ) 


CUBA RAILROAD CO. (THE). —Incorp. May. 1 1902. Owns from 
Santa Ciara, Cuba, to Santiago de Cuba, 356 miles; Marti-Bayamo San Luis 
line, 141 miles; Trinidad lines, 56 miles; 9 branches, 215 miles; total June 30 
1926, 769 miles. In Nov. 1915 purchased the entire $2,000, 000 capital stock 
of the Camaguey & Nuevitas RR., which on Jan. 8 1923 was increased to 
$5,000,000, all of which was owned by Cuba RR. Co. This stock has been 
sold to Consolidated RRs. of Cuba. The stockholders on Aug. 22 1924 
authorized the purchase of the assets of the Camaguey & Nuevitas Ry. 
and this authorization was duly carried into effect. The Cuba RR. Co. 
assumed $4,000,000 bonds of = Camaguey & Nuevitas Ry., all of which 
are owned by the Cuba RR. Co 


STOCK.—The stockholders on June 27 1923 increased the auth. Common 
stock from 200,000 shares, par $100, to 1,000,000 shares, no par value. 
500,000 shares of no par value stock being issued in place of the then 
existing 158,000 shares of $100 par value. The entire common steck has 
been acquired by the Consolidated Railroads of Ouba. 

'21-'26 
See 


DIVIDENDS (%) 1910 ‘11 ‘12 °13 ‘14 ‘15 ‘16 
Preferred 3% 4% 5% 6 6 6 

text 
V.103. p. 752. 


Common (in cash) 4 

Also on com. in com. stock in 1916, Jan., 20%; June, 25%. 

On Feb. 1 1918 paid a scrip dividend of 3% on the pref. stk, redeemabie 
on Feb. 1 1921, or earlier at option of company, with 6%, interest pa yable 
2 ie Feb. 1; also Aug. 1 1918 en o¥ x ecrip dividend of 3%. and, eb. 
1919 to Aug. 1920 d cash divs. of eb. 1921 div. was om'tted. 
pe ents resumed in Aug. 1923. x when Foy on paid; Feb. 1 +23 to Feb. 1927 

e's one 108, p -_, a 4 1921 was callea for ». vment 
eb. 1920. V. 109, Noe. | 

Dividemie on cneannin stock Gish” stale Ris on March 31 1925 with a 
payn ment of $1 20 per share; on June 30 1025 FS SL: $1 30 per share; Sept. 30 

925 5 $1 50 per share; Dec. 31 1925 paid e; Ma 1 and 
June 30 1926 paid $1 20 share, Oct. 1 1926 paid si 40 per share, Dec. 20 
ay and March 21 1927, a 31. 20 per a. 

ON , &c. Tr ‘ pplication to 9 DR Seab. 
2-9 162; rp. 3 M253: in 1999 ~¥ addi ay $1, ‘ise 
08, p. 2420 Phe 8%, Fraprcvement & FUP sas bonds of 1910 are limited 
tosis. per mile (excl. sidi 53; V. 95. Pp: 175. 

The Ist lien & ref. mtge. ecle Non mg “Series A ey B. om yh." y the 
pledge of $4,000,000 (entire issue) Camaguey & Nuevitas Ry. (Ferroca 
de Camaguey y Nuevitas) Ist Mtge. 7% % bonds, due Dec. 1 2021, or ——- 
thereto, on demand, and $3,956,000 Cuba RR. Impt. & Equip. Mtge. 5% 
bonds, due 1960, in addition to being secured (in the opinion o counsel) by 
direct mtge. on entire property of Cuba RR. Co., and there will be _—_ 
all of the Ist mtge. bonds and capital stock of the Ferrocarril Espirituano 
(Espirituano RR.), which is a well-constructed standard-gauge railroad 
- proximately 42 kilometers in length, extending from Sancti Spiritus to 

e Port of Tunis de Zaza. 

REPORT.—For year ending June 30 1926, in V. ois: 
June 30 Gross Interest Pref. 

Years— Income. Charges. ( me 


1925-26 16, B06. 764 4,982,464 1,373,307 600,000 2,650,000 
1,046 6,422,828 1,477,308 600,000 Hy ‘BOO: 000 
14, a4. 1257 5, oi. :380 1,485,985 pf 900 
6.198 4,669,480 1,540,272 600 000 


11,722,972 31932286 1,685,842 600,000 


ret. 


7" Creek 
Springs 
uring 


*17-'20 
6 yriy 


i sees. showed: 
Bala 








May, 1927.] 
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| | 
RAILROAD COMPANIES | Miles| Date | Par Amount Rate | When | Last Dividend |Places W In 
[For abbreviations, &c., see notes on page 8) Road | Bonds, Value (Outstanding % | Payable and Maturity Disidends Are =e 
| } 
| 
Cumberland Ry & Coal Co—Ist M $3,000,000 48) 1910 $1,000) $2,727,000 5 ‘A & OOc M ’ 
Dayton & Michigan—Com stock (34% % gu Tol 85) wcal Mars | 50! 2,401,950 3h iA & O Seo p-- w Cineinnatl ou 
“ee pa guaranteed Tol Cinn) endorsed --- - malt nan. | 50| 1,211,250 8 Q—J See text 
Ist M & i end ext in 1011 red 103%........-- ec} 141| 1881 1,000! 2,728,000) 436 (5) J & dJJan 11931 JP apeun an & Co, N 
Dayton pA. the Ry—First mtge sink fund call par-_ F.x| 2| 1899 1,000 290,000 4g |J & J\July 1 1949 Farmers’ ae & TrCo,N M 
Delaware RR—Stock 8% guaranteed---.-----.---.| 245) ---- | 25) 5,078,275) 8 J & JJan 21927 4%|Checks mailed 
General peortangs I a te es te achinsdncaea FP.sc*| 117) 1892 | 1,000 309, 4%eJ & JJuly 1 1932 Treas Penn RR Co,Phila 
Delaw & Bound Brook—Stock 8% su Phila & Read - eee eae 100; 1,890,000 8 | Q—F May 20'27 2%|11 W State St, Trenten 
irst consol mtge $1,800,000 guar_--_-_-_- Pep.sc*&r r| aad 1905 | 1,000; 1,800,000 3%eF & AAug i 195 Mech N Bk. Trenton.N J 
Delaware & Hudson—Stock $55. vi .500 (text) _-.-- o| ence | 100) 43,383,550 9 | Q—M uue20 '27 2 |Office, 32 Nassau St,N Y 
Adirondack ist M gold guar p & i end.--Us.zc*&r| 57| 1892 1,000} 1,000,000 4% eM & SMarl 1942 do do 
Ist&refM $50,000,000 gs f red 107 4%-_-__--- xc*&r*) 825) 1908 |1,000 &¢| 39,000,000 4 IM & N/Mayl 1943 do do 
Convertible bonds gold redeemable text__-_---.----| ---| 1915 | 500 &c} 13,566,450 5g \|A & OOct 1 1935 do do 
Secured gold bonds----.--..-.----..- Usm.c*&r* ot 1920 |_ 500 &c| 10,000.000; 7g |J_ & DJunel 1930 do do 
ld-year gold bonds red (text) ae Usm.xxxc*&r*) -_.-| 1922 |500&1000)| 7,500,000 54% eM & NiMayl 1937 do do 
Equipment gold notes Series *‘A'’ due $265,400 ann) ---| oR Caterers 2,123,200 6 J & JToJan 15 1935 |Guaranty Trust Co, N Y 
United States Government note_-_--.--._--------- ---| ee 500, 6 1 2 Bg ge eee mre, ieee tel 
Bluff Point Land Torpro Co Ist M * | 1890 | 1,000} 300,00 5 
u oint nd Improvement Co 1s g gu__ze inal ¢ ’ ,000 4 & jJJan 1 1940 Office, 32 Nassau St,N Y 
Utica Clinton & Binghamton RR first mortgage- - - - -=-| 1889 1,000 800.000 5 3 & JJuly 1 1939 New York Trust Co, N Y 
Albany & Susquehanna RR first mortgage - --- - - - cont a 1,000; 10,000,000 3% eA & OApr 1 1946 Office, 32 Nassau 8t,N Y 
Wilkes-Barre Conn RR Ist & pt n mtge (guaranteed 
jointly with Pennsylvania RR)-------------- | ee 2,186,000 5 IM & N™May1 1947 do do 
Chateaug2y Ore & Iron Co — 4, = first mortgage naol See som 1,300,000 4 \J & JJan 1 1942 do do 
| | 
| 
| 
| 
| | 
j | | 
| 
OFFICERS.—Chairman & Pres., Horatio S. Rubens: Sec., Wm. H. | the Hudson Coal Co. 89,2. 1449). The canal was abandoned and the 
Baker; Treas., Thomas L. Clear. C orporate office, 83 Montgomery St., | cost charged off in 1 398 he old “‘Gravity’’ road, built In 1829, was 
Jersey City, N. J.; general offices, 3007 Grand Ce ntral Terminal Building, broadened to standard gauge and o ned for regular service In 1900. The 


New sai Secre tary’ s office, 441 ‘Lexington Ave., New York.—(V. oe 
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OMBERI AND & PENNSY! VANIA RR.—Owns from Cumberland 
Md., to Piedment, W. Va., and several branches, 51 miles. Owned by he 
Consolidation Ceai Co. , which owns all the $1,500,000 stock. The I.-S. 
Commission has placed’ a final valuation of $4, 105,700 on the property 2 
the company as of June ~ 1918. Pres., . Ww. WwW atson; Sec. "reas., 
H. H. Warfield.—(V. 123, 1629.) 

CUMBERLAND RAIL We AY & COAL CO.—Owns road from Springhill) 
Jct. to Springhil) Coai Mines, N. S., and Parrsboro on the Bay of Fundy, 
82 miles; also coal ome | ey lands, &c. The Dominion Steel Corpora- 
tion late in 1910 arran to soquire the $1,000,000 stock, the $979,000 6% 
bonds being exchang for cate 7,000 5s guaranteed by Steel Corp. 7. 


under a mtee. fe fey mere a ae A for {peure requirements. V. 91, 
1629, 1766 186, 1435 1583 Leased to Dominion Goai 
Co.—(V. 667. es 1346) 


DAYTON & MICHIGAN RR.—Owns Dayton, O., to Toledo Junc., O., 
140.87 miles. Leased May 1 1863 in ads ed to Cin. Ham. & Dayton 
cores by Toledo & Cincinnati RR. Co.). Lease modified June 23 

870. Rental is maintenance of organization, interest on bonds and 8% 
on preferred stock and 34% on common. Guaranty on preferred ts 
secured by mtge. of 1871, but the pref. carries no voting power. V. 56i 

> Bi. Mtge. of 1856 is held alive under mtge. of 1881. - 91, p. 1446, 

A 118. Status of stock and bonds was undisturbed by plan of 1916 
by = ch B. & O. RR. took over possession, under lease, along with main 
line of Cin. Ham. & Dayton.—(V. 92, p. 526.) 


DAYTON UNION RY,—Union depot at Dayton, O. Used by Pennsyl- 
vania RR., Cleve. Cin. Chic. & St. L., Balt. & Ohio RR., Dayton & Union 
RR. and Erie RR., under lease which provides that interest on bonds and 
other expenses beidivided between them on train basis. The I.-S. C. Com- 
mission has placed a tentative valuation of $666,135 on the owned and 
used property of the company as of June 30 1918. Stock, auth., $500,000; 
outstanding, $321,000, all common. Pres., B. McKeen, St. Louis, Mo.; 
Sec., 8S. H. Church, Pittsburgh, Pa.—(V. 124, p. 2584.) 


DELAWARE RAILROAD co. wu, E) —(See Maps Pennsylvranta RR.)— 
Sheiipot Crossing, Del Delmar, Del., 95.20 miles; branches, Centreville, 
Md., to Townsend, Del., 34.98 miles; C Tay ton, Del., to Oxford, Md., 54. a7 
miles; Seaford, Del., to C ambridge, Md.. 32.96 miles; Massey, Md., 
south of Chestertown, Md , 20.52 miles; other branches, 7.29 miles; total, 
245.22 miles. 

Leased to Philadelphia Baltimore & Washington (which owns $2,704,600 
of the stock) for 99 years from Mch 1 1910 at a guaranteed rental of 8% on 
the stock, int. on funded debt and organization expenses. Operated by 
Pennsylvania RR. under lease of P. B. & W. RR. Co., effective Jan. 1 1918. 
A special stock dividend of 70% was being paid Feb. 28 1910; also a special 
cash dividend of 20% and an extra cash dividend of 5%. 

For cal. year 1926, rental, $423,349; other income, $2,209; seven. 
$17,190; divs. (8%), $406,262: bal., sur., $87,752.—(V. 118, p. 430.) 


DELAWARE & BOUND BROOK RR. (THE).—Bound Brook Junction, 


N. J., to Delaware River (Pennsylvania State line), 27.86 miles; Trenton 
Junction to Trenton, N. J., 3.74 m.; total, 31.60 m. Second track, 27.62 
m. Third and other tracks, 37.44 m. Sidings, &c., 22.87 m. 


HISTORY .—Chartered May 12 1874 under the laws of New Jersey. 
Main line opened May 1 1876; Trenton Branch in 1877. In connection 
with the Central RR. of New Jersey and the North Pennsylvania RR. this 
road forms a line between New York and Philadelphia. Leased to the 
Philadelphia & Reading RR. Co. (now Reading Co.) for 990 years from 
May 1 1879; annual interest on bonds, taxes, maintenance expenses and 
8% on capital stock. Rental, $213,107.50. The company controls the 
East Trenton RR. Co. through ownership of stock.—(V. 81, p. 210.) 


DELAWARE AND HUDSON CO. (THE)—(See Map.)—Operates R, RB 
lines from Wilkes-Barre, Pa., vis Albany and Schenectady to Rouses Point 
N.Y., near the Canadian line, with branches to Binghamton, Troy, Lake 
Placid, N. +., Rutland, Vt., and other points, a total of 905.59 miles (of 
which 330.13 owned in fee, 463.82 miles sensed - controlled through stock 
ownership and 111.64 miles trackage rights. 





Lines owned (330 m.) gg Lines leased —* See these cos. Miles 
Oarbondale to Scranton ,Pa.,& br. 22 | *Albany & YW niacin aia 4 
LookoutJct. to HonesdaleJct.,Pa. 28 | *Rensselaer & Saratoga_____.--.. 190 
Nineveh, N.Y .toJefferson Jct..Pa 22 | *Chateaugay & Lake Placid RR.. 79 
CherryVal.Jct.toCherry Val.,N.Y. 21 Other | Caine hinehee §2 
Schenectady to Delanson, N. Y-_- *jJefferson RR. “(rackaee) sao vatiaies 35 
Greenwich to Greenw'ch Jct..N.Y 10 Boston & Maine (trackage)__.-- 37 

Saratoga re North Creek, N. Y.. 57 | Other trackage...........-.-.. 40 
Whitehali to Rouses Point, ete2-138 
Other lines owned_-_______--._- Total o ted Jan. 1 1927 _...906 
Second track, 371.42 miles; third ys 53.02 miles; fourth track, 18.79 


miles; industrial tracks, yard track and sidings, ke. 75.53 miles. 

Also leases Utica Clinton & Bingh. ond Rome & © linton n.. 44 miles, 
which are sublet to N. Y. Ont. & W. 116, p. 1760, 212 

The I.-8. C. Commission has placed : final’ valuation of $57, 195,100 on 
the owned and used properties, $38,639,879 on the used but not owned 
properties and $37,312 = the owned but not used properties of the com- 
pany, as of June 30 1926 

The stockholders on Sept. 8 1925 approved the lease by the company 
of the Buffalo Rochester & Pittsburgh Ry. for a period of 999 years. Under 
the terms of the lease both the common and preferred stockholders of the 
Buffalo Rochester & Pittsburgh are guaranteed a 6% dividend during the 
duration of the lease. Application to \ I.-S. C. Commission for approval 
A. the ae was filed in a. 1R . 123, p. 575. Examiner averse to 

mpere V. 123, p. 2650, 3 

learistO Y.—Incor pated con $3 1823 as ‘‘The President, Managers 
and Company of The Delaware and Hudson Canal Company”; ; name 
changed April 28 1899. 

A leading carrier of anthracite coal (V. 86, p. 913; 105, p. 2093, 
All coal produced from the company’s mines fs ‘sold at he pit ‘mouth te 


compan taken in by merger include: Adirondack Ry., Schen. & Duanesb. 
RR., N. Y. & Canada Ry., Cherry Valley Sharon & Albany RR. 

Allied Properties. —(a) Entire capital stocks owned: Quebec Montreal & 
Southern Ry. Co., Naplerville Junction Rv. Co Greenwich & Jobnson- 
ville Ry. Co Schoharie Valley Ry. Co. and United Trac. Co.; (b) one-half 
the stock owned; Wilkes-Barre Connecting RR. Co. and Schenec. Ry. See 
list of stock, &e., holdings. V. 106, p. 1893. Anthracite rate case, 
Vs sens Di 2072; V. 102, p. 1357. 

The stockholders in June 1925 approved the recommendation of the 
managers to transfer to a corporation or corporations, all of whose stock 
shall be owned by The Delaware & Hudson Co., all or any of the anthracite 
lands and interest therein belonging to it and all or any real and personal 
property owned or controlled by it pertaining to the mining, preparation 
and marketing of anthracite, including the stock of subsidiary corporations 
owning properties of that nature, for such consideration in the form of the 
stock, bonds or other securities of the perehenes corporation or corpora- 
tions, or otherwise, as the Board of Managers may deem adequate and 
advantageous.”’ 

The stockholders at a special meeting Oct. 25 1926 approved the extension 
of authority to the board of managers to transfer to a separate cor oration 
the company’s transportation properties and allied interests. The new 
corporation will be under Delaware & Hudson ownership and the name of 
the Delaware & Hudson Co. will be preserved. . » Dp. 2256. 

Albany & Susq. stockholders were beid by higher Federal courts to be en- 
titled to the saving of interest effected by the refunding at 344% of the re- 
maining $7.050,000 of the $10,000,000 issue of Albany % Susqu a 
RR. Co. 7% bonds, increasing the yearly gental paid. 85, 721; 
V. 83, p. 1036: V. 80. p. 1174, 1362, 2343: V. 88. p. 938, 1498: v. Pao, Dp. 
1068, 1141; V. 90, 911. To April 1 1916, pe. the conversion privilege 
pues. $3,556, A. & 3. bonds had been exchanged for D. & I 
See Alb any, p | - ym uehanna. 

Sinki he sinking fund, created May 9 1899 and amended 
May 10 910. oor out of the yearly net profits not less than 5 cents per 
ton on coal mined, and has accumulated $8 670,501 from 1900 to Dec. 31 
1925, which amount has been applied to the purchase and retirement of 
$1,288,500 of the capital stock (in 1900 to 1906) and in part to the purchase 
of coal lands in the Wyoming aad Schuylkill regions. 

DIv8s.— tf "88. ‘89 to ‘96. ‘97 to ‘00. ‘U1 to ‘06. 'N7 to June 20’27 
Since 1686. -% 6 7Z7yearly. 5yearly. 7 yearly. 9yrly Q-M24%% 
BONDS, &c.—On May 12 1908 stockholders authorized a First & ef 
Mtge. for "$50,000 ing not over 4% int. and running 35 years, and 
subject to Low Hel ome as an entirety only at 107 & on any int. day, beginnin 
May 11918. One per cent of the amount of bonds outstanding Is to be pal 
to the trustee June 1 annually from 1909 to 1942, to be used to purchase 
bonds or for improvements and extensions. Of the issue, $39,000,000 are 
outstanding in the hands of the public, $10,000,000 are ple “ged and the re- 
maining $1,000,000 are reserved to retire a like face amount of prior lien 


bonds due in 1942 on a branch line. ya 1409, 15a. V. 87, p. 96, 

480, 1419, 1604; V. 89, p. 847, 1541; V. 90, p. 167; 186, 394: 

 § 96, D. eS 1700; . 97, Dp. 1024; V. 98, D. 168. 18442 . 99, p. 48; 
D. 


The stockholders on Sept. 30 1915 autborized the issuance of $14,451,000 
20-year 5% bonds, which were offered to steckholders. The bopds may at 
oe of holders at any time up to Oct. 1 1927 be converted into paid-u 

ares of capital stock at the onto of $1 800 bonds for ten shares of stoc 
(with an adjustment of interest and d vidend). ‘The entire issue, but not 
a part, may be called for redemption at 105 and int. on any semi-ann. hw 
terest day on 90 days’ notice. but If so called during the conversion vit. 
the bonds mer. be converted up to * oars prior to Lm call day. 
pd. 773, 1092; 102, p. 800, 1356; V. 104, p. 1044; V. 111, p. 

The $10, bao. 000 7% secured gold bonds of 1920 are secured 4 its 
and pledge with trustee of the es: (1) $10,000,000 Del. & Hudson 
ist & Kef. 4s of 1943; (2) $3,500,000 Albany & Susq. RR. Ist 3s of 1946; 
(3) $1,000,000 Wilkes-Barre Connecting RR. Ist & Improv. 5s, due May 1 
1947 ( rincipal and interest guaranteed jointly and severally. by endorse- 
ment, by Pennsylvania RR. and Delaware & Hudson Co. ; (4) $500,000 
Rensselaer & Saratoga Lote 4 Guaranteed stock: (5) $400.000 Albany & 


RR. Guaranteed stoc 
Suthe $7,500,000 15-year Bie % % gold bonds due May 1 1937 are redeemable 
asa whole only on May 1 1932 at 105 and interest, and thereafter at ? 
less for each 6 mos. from May 1 1932 to redemption ‘date. V.114,p. My 
Guarantees interest on $2,000,000 Rensselaer & Saratoga Ist Mtge. 
ine May 1 1941. V. 112. pb. 1865, 1977 
Equipment trusts jssued to Director-General for rolling stock alle- 
cated to this =~ 7 See article on page 3 and V. 113, p. 1470. 
Government loan 111, p. 692, 1851. 


REPORT.—For 1926, in V. ml Pp. 2371, 8 showed: 














19 1924. 1923. 
Transportation of mdse_$18, 308, 677 $17, 007, 189 $16,314,917 $16,220,200 
Transportation of coal_. 21,767,237 17, 772, 850 22,308,428 24,329,812 
PO. 2ocbecsaece 5.784.215 5.752.360 ‘5, 832,388 4,999,972 
Miscellaneous _.....--- 73,561 1,237,092 557,255 1,770,467 
Total oper. revenue_.$46,433,690 $41,769,491 $45,012,988 $47,320,452 
Maint. of way, &c....-.. 5,373,037 $4,713,894 $5,328,910 $4,414,384 
Maint. of equipment. _- 11,506,764 11,121,308 12,200,672 13,114,203 
Fee aces poceccneone 619.518 609.370 4, B74-280 10 See Sie 
Transportation........ 15,411,34 15,499, ,688,25 ° ’ 
General, &c., expenses._ 2,031,152 2,085,677 1,935,852 1,970,662 
Total oper. expenses_.$34,941,819 $34,030,126 $36,727,926 $39,352,240 
Net oy before taxes_. 11,491,871 $7,739,365 $8,285,062 $7,968,212 
Other Income— 
Hire of freight cars__-.--. 87.018 $194,612 $595.08 Dress? ,635 
Rent freight equipment. 84 5,8: 18,3 1 
Joint facility Ponte be dca 185,981 178,725 167,825 180,133 
™ Sry oper. income$11,911,717 $8,288,439 $9,196,608 $8,050,165 
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May, 1927.] RAILWAY STOCKS AND BONDS 53 
RAILROAD COMPANIES Miles | Date Par Amount Rate When | Last Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on page 8] Bonds| Value |Outstanding % Payable | and Maturity | Dividends Are Payable 
Delaware Lacka & Yostern— Sued auth $87,277, O00 stcshamaiadl $50'$87, 407. £00 See text | Q—J (Apr 20 127, 3%|90 West St, New York 
& Portland mortgages gold_____________- “i | 80-86 100 &c 6g¢ iJ & J 1930-1936 * o o 
Del RivRR & Bridge—ist eaapa&iat 1% GP .xc* 10; 1896  F : 088" 000 4z iF & A/Aug 1 1936 Pa RR Ce, Phila & N ¥ 
nver & Rio Grande Western— ‘ 
oS OS CL eee occ] cone |ooccese- SP ee 2 ee eee Ese el eer hE 
Pref stock 6% cum red 105 $17,000,000 auth___--- eel shen i | RRR alba teins caeamNR ir earmneR EER Taye: 
Ref & impt mtge g Series ‘‘A” red (text)__..__-__- text | 1924 |-------- 2,000,000 oo. 2 oe eee ee eecaimanu 
Gen mtge s f g (inc bonds until Feb 1 1929) red 105 text 1924 100 &c)| 29,808,000 Om i ie Be Oe ne sneene 
Equip trust ctfs due $300,000 annually--_-_-- ---| 1923 1,000; 3,300,000 54% |M & S)To Mar 1 1938)New York 
do do certificates due $105, or. ---| 1927 1,000; 1,575,000 4% |M & N|May1194 New York 
Bonds of old Denver & Rio Grande RR— ’ 
First conso! M $42,000,000 now Ist M g_Us.xc*&r (1.647) 1886 | 500 &c)|v34,125,000 4¢ \|J & J Jan 1 1936 National Park Bank,N Y 
,647, 1898 1,000} 6,382,000 4%eJ5J & JJan 1 1936 National Park Bank. NY 
Improvement M ($5, 409 Pt ae gold__Us.xc*&r| 1,647 1888 500} 8,335,000 5g \J & D/Junel 1928 National Park Bank,N Y 
Rio Grande Western Ist Teal (veo. p284) - Ce.zc* 699 1889 |1,000 &c} 15,190,000 4g iJ & JJuly 11939 Guaranty Trust Co,’ N Y 
t cons mtge redeem at par (see text) g-_ G.xc* 699 1899 |1,000 &c\y15,080,000 4g \|\A & O/jApr 1 1949 Guaranty Trust Co, N Y 
Rio Grande Junction lst Mtge guar------ Ce.xc* 62, 1889 1,000; 2,000,000 5g |J & D)\Dec 1 1939 Maitland, Coppell, N Y 
v-x-y Additional amounts held in treasury or by trust jees Dec. 31°2/6. viz.: v/$1,445,000 ;| y $1,395,/000 
1926. 1925. 1924. 1923. DIVS.— {1910to £090. 10m}. 196?- 1923. 1924. 1925. 1926. 
Railway tax accruals_.._ 1,688,168 $1,136,746 $1,437,180 $1,119,358 | Per cent___-_ 20% voor aly 17 12 12 12&2 ext. 12 & 2 ext. 
Uncollectible ry. revenue Cr7 ,886 3,754 11,404 11,095 Paid in 1927: Jan. % p and 2% extra; April 20, 3% 
Rent for equipment--_-- 55,927 58,331 76,717 $5,556 July 1909 paia 4 cash dividend eS one-haif applicable, if desired, 
Joins facility rents.___- 400,673 374,165 362,543 384,029 | to subscription of stock of new D. L. - Coal Co. sollte agency; also 
peta ad 15% ste eek, Givigens Au: 2 2 1908, and in oe: 1911 35% in 4% guar. 
Net ry. oper. income. $9,774,816 $6,715,442 $7,308,764 $6,450,026 $9.p.4 1, 224; V. 93, p. 1323; aay * ? 549. 
miastmiiedies 64 01.00 $01,389 991.389] prone 20 108i ald stock alvided of 106%: °V. 118, Bi 
ncome from lea roa 91, 91,395 ’ sal 
Miscell. rent income_- a ae ee ne eee 
Misc. non-op. phys. prop 1,971.475 1,265,865 2,173. 147 1,924,454 sare GREG eaten 1924. 1923. 
Dividend income______- 1,335,309 1,279,236 1,436,603 1,412,606 | Qoal --—------—-- - ---- zit 502 $17. 751, 554 $23.576. 425 $25,151,010 
Inc. from fund. secs. and erchandise freight__-_-_ 434 2,091 ,06 878 39, "364 
unfund. secs. & accts. 559.800 516,672 293,207 285,300 | Passengers. ---_-...-.- 13, 338. ‘O81 13° vay ‘673 13: (600,454 14,185,914 
Miscellaneousincome.._ 1,820,740 2,186,009 1,795,565 1,511,192 | Mail, express, &c_____- 10,299,112 10,157,766 9,675,427 9,814,686 
ee eS ae $83,804,745 $83,635,056 $86,727,184 $88,236,974 
|} = =} ren geielaeana SIGA06.941 $13,198,061 S18.178 S08 S12.080,487 Operating income-——-~-$18;746,352 $14,402,022 $15,328.63 $12,751,170 
a 904, 855,0% 843,810 mae Gepereene (R08)... ecetes . ehke 
Tnterest on funded debi. S:641;312 *3:602;113 93 855.034 $}.843-319 | Other miscell. income... 6,220,362 6,608,530 5,700,507 6,320,878 
Int. on unfunded debt-_- 1.680" 206 183,985 169,790 160,718 
30. 587. Total net income _-_.. $24,975,714 $21,010,552 $21,029,006 $19,072,466 
Miscellaneous __......- 930,809 1,530,082 1,864,422 1,587 ,667 Interest and rentals. ——~ $6 900,162 $6,539,379 36. i321. 761 $6,068,514 
Net income__._...-.- $4,907,708 $5,817,376 $4,711,699 enowals rmen 92,15 , os 2 LOO 
y ’ . Miscellan debits __- 3,3! 7 
Dividends paid--_-_..-.-- 3,836,902 3,825,270 3,825,270 3,825,270]! Dividends. 7 11,821 784 11 821. oh4 11 rit de 10,132°932 
qa balance, surplus. .--- $4.040.043 $1.062488 $1.903.108 $606,429) Balance. surplus... $5,399,251 $1,693,564 $2,277,306 $2,245,069 
outstanding (par $100) 430,927 425,030 425,030 425,030 | BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 2303. 
Earns. per sh.on cap.stk. $18.28 $11.54 $13.69 $11.08 For latest earnings, see ‘‘Railway Earnings Section”’ Ben monthly). 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 2272. 


OFFICERS.—L. F. Loree, Pres., pM Y. City; W. H. Williams, O. A. 
Peabody, N. Y. City, Vice-Pres.; We 7, Gots Montreal, Resident Vv. Pi 1G 


J. T. Loree, Albany, V.-P. & Gen. Mer.; W. Leamy, Asst. 
Asst. Sec.; J. W. Coon, Sec.; W. H Seis. Treas.; W. Wk. i. Comp- 
troller, N. Y. City 

Board or Eee —_ ers.—Chauneey M. Depew, Charles A. Peabody, Leonor 
F. Loree, us Vanderbilt, Edward R. Harriman, E. H. Outerbri 


John T. bo all of New York; Percy H. Stewart, Plainfield, “N. J. Robert 


OC. Pru , Albany, i. wa William Williams, Lyon Mountain, : me F 
Henry . De Forest, Oyster Bay, N. Y.; Yharles 8. Weston, Scranton, Pa.: 
John Wy Mettler, East Millstone, N. J. Office, 32 Nassau St., N. Y.— 
(V. 124, p. 368.) 

R. Co. (THE).— 


DELAWARE LACKAWANNA AND WESTERN 
Operates ses man line from Hoboken, N. J., opposite York City,. to 
Buffalo, N. Y., with branches to enthracite ‘region, &ec.. vis. (*see this co 

Lines Owned— Miles Lines Leased (Conc. — 

N. J. State line to N. Y. =. on *Oswego & Syracuse__..._...-. 38 
Branch to Northumberland. -_-_- 80 ‘3 racuse amenentes &N. Y-. 81 
Erie & Central N. ai CV .26,p.202) a3 i 6 tica “panes o & Susquehanna 97 
Bangor & Portland Ry 38\*Valley RR. = nee a mennt 1} 


Other 8 | Sussex Rallroad_.............-. 
Lines Leased—(See each co.)\— 

*Morris & Essex and leased brchs.176| Lines Controlled and Operat ed— 
°N. Y. Lackawanna & Western_.214| Lackawanna & Montrose RR---. uu 
*Cayuga & Susquehanna.-___. 34 
Greene Raliroad.__...._-..--.-- » Total operated ._.......--... 986 
Tentative Valuation.—The I.-S. OC. Commission has placed a tentative 
valuation of $95,217,200 on the owned and $231.044.442 on the used prop- 
erty of the company as of June 30 1918. 


HISTORY, &c.—Chartered in 1832, present title assumed in 1853. 
In June 1909 the D. L. & W. Coal Co. was incorporated with $6,800,000 
stock, to act as selling agent for the company’s ooal in Pennsyl- 
vania, the raliroad stockholders being permitted to subscribe for its stock 
extra dividend below. also that company’s caption ler Miscel. OC 

United States ~~ e Court on June 21 1915 in the sult t 
the at yo ye held that the company, under the contract of Aug. 2 1 
violated the commodities clause of the Hepburn Act and the Sharmen ont 
trust law (V. 700. D- 2114: V. 101,p.17). in ite relations wi ththe D.L. & W. 
Coal Co. A new contract was arran Vv. 101, 

she r the wot on bn | submitted to ee Is. oO. Commnieston 
plan for n perties and operation oO mings 
owned, as distinct enterprises = railroad properties. ‘she aa 
in April 1921 authorized ees company to issue $45,000.000 co 


to be distributed as a at } vidend. The stockholders on July: 21 "foal 





thorized an increase of $45 900.000 in the capital stock and aise 2 proved 
the aale of the road's anthracite coa coal pro es to the Glen Alden Goal Oo. 
for $60. Com V. 112, p. 2190. 


000,000. pare 
On Mar. 28 1927 the Lackawanna Securities Co. was formed to hold the 
following securities which the railroad was no longer allowed to hold in its 


treasury (figures are A values): 

Morris % nin ereann at parararesae eres ave o> aie aware aaa $9,871,000 

Glen Aises, Coal Co. 4% “ponds pvibisatichauanddcnusédenekon 58,500,000 

De Ge EE BF WO no tndn ces snes peccsscceccctscecss 10, ,000 

New York Lackawanna & Western 5s, 1973_--------------- 13,635,000 
Total. 2. ccccccccwcsccccescnceccsccsccescsccscescoose= $92,006,000 


The stock, consisting of 844,411 no par value shares, was distributed to 
stockholders of the Delaware Lackawanna & Western RR. on the basis of 
one share of new stock for two shares of the railroad company’s stock. The 
distribution of the shares of the Lackawanna ities Co. will end the 
segregation of the Lackawanna’s coal properties, which originated in 1915 
with a decision by the U. 8. Supreme Court that the Lackawanna’s relation- 
ship with the cage tone Lackawanna & Western Coal Co. was in violation 
of the co y clause of the Hepburn Act (see above), and that the con- 
tract between the two constituted a ~ 1e0a7 The Delaware Lackawanna 
& Western Coal Co. was orga after the Supreme Court had 
ruled that railroads could not tra ~#., lawfully in inter-State commerce 
coal which they themselves owned.—V. 124, p. 1815. 





OFFICERS Ee yy: Board of Managers, wy 
John M. Davis; V.- er Gen. Mer., E. M. Rine; V eS & Gen. Counsel, 
f we a ry eB., J. Flynn; Sec . “yee. G. Van De Water; 

Pereuson a, TF i. 

Go iRe tOTORS. —w. ul M Wm. H. Truesdale, Geo. F, 
Baker, Jr., M. H. - ASN, Sockunes Winthrop , William Fahnestock, J. F 
Talmadge, Samual Sloan, P. R. Pyne, Roy C. fasser, Clarence M. Woolley 
Lowell R. Burch, Horace Havemeyer. Office, 90 West St., New York.— 
(V. 124, p. 106.) 

DELAWARE & NogTHEen RR.—East Branch to Arkville, 38 miles. 
Incorp. in N. 4 1911 as a reorganization of a & ae 4 RR., 
foreclosed R LAR Vv. 03, p. 588. Stock, common, $1,000,000; 6% cum. 
pref., $25: 000: par, $100. No bonds. The I.-S. O. Ghesmtadee has 
placed a final Valuation of $1,417,210 on the properties of the company, 
as of June 30 1916 

Pres., Andrew M. Moreland; Sec. & Treas., Howard Feist; Asst. Sec. & 
And., H. G. Eckert. Office, Margaretville, N. Y.—(V. 122, p. 2646.) 


DELAWARE RIVE RR. 2S B IpGe ae —Frankford Jot., Pa., to 
Haddonfield, 52 

Capital et ai ,300, 000" ri “owned rg Penn RR. which guarantees 
bonds, prin. & int., by end. Effective Apr. 1 1918 leased to Penn. RR. 
for a rental equal to 6% on a A stock, tite on bonds and organization 


. Truesdale; Pres., 


expenses. Lessee pays taxes. - 106, p. 2228; V. 63, p. 1062, 1159; V. 
89, p. 1596. 
DIVS.— ’'06- yt 4 L bt ~y "11. °12-"13. ‘14. ‘15. 1916-26. 
Per cent .... #4 ry. Sa 6 y'l 4 4 6% yriy 


DENVER AND RIO GRANDE ‘WESTERN RR. Co. (THE).—Milea 
Road owned and oper 44 e preceding 
Oper. under qensiage rights euaéaen a 1,709 

FBG ao nip en 16| Narrow gauge only__....---.- 

Total operated___________. 2. 562 

The I.-S. C. Commission has placed a tentative valuation of $96,465,948 
on the owned, and $98,520,359 on the used property of the company (incl. 
leased lines) as of June 30 1919. 

HISTORY.—Incorp. in Dela. Nov. 15 1920 as successor to the Denver 


& Rio Grande RR. 

On July 21 1922 a receiver was appointed for the Denver and Rio Grande 
Western RR. System by the U. S. District Court for Colorado in suits to 
foreclose the lst & ref. mtge. and the adjustment mtge. of the Denver and 
Rio Grande RR. Co. (the old Denver company), and there were transferred 
to the receiver at the same time cash and cash items and certain properties 
of the Denver and Rio Grande Western RR. Co. concerning which disputes 
existed as to whether or not they were subject to the lien of said mortrages. 

On Sept. 18 1924 final decree was entered by the court and_on Oct. 29 
1924 the properties constituting the Denver and Rio Grande Western RR. 
_ were sold at public auction and were purchased by representatives 

the reorganization managers under the reorganization plan. The. 
pee © afterwards assigned all their rights to the railro company. 
aid sale was confirmed by the court on Nov. 20 1924 and at 12:01 a. m. 
on Dec. 20 1924 the railroad company resumed p on and operation 


of rey ares 
Refunding « & Impt. Bonds.—To be secured by a mtge. which 
will te a ra (subject only to existing liens of underlying bonds and to liens 
subject to which after-acquired properties may be acquired) on all of the rail- 
road 0S poets and so ment Ot e new co., including its interest in ter- 
minal properties, and such securities and (or) after-acquired property as the 
reorganization managers shall determine. Bonds may be issued in arate 


series, pao on same or different dates and bearing same or erent 
rates of int. and other provisions determined by directors at time of issuance. 
The mortgag the ref. & impt. bonds shall authorize the issue 


thereunder by the new company of such rincipal amount of bonds, at any 
one time outstanding, not cuseeding Si ,000, as ned’ by the 
directors. Of the bonds so auth there shall be reserved to refund 
underlying bonds a principal amount equal to 105% of the principal amount 
of The 1-8..6,00 bonds (now $81,112 from time to time outstanding. 


on on Noy. 1 1924 authorized the ho — 4 to a4 
" impt. mtge. 
sold at a "hn than par and es 


nds to be 


% bo ds, series iad a | oe 
ry be designated 


‘The bonds will 
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RAILROAD COMPANIES 
{For abbreviations, &c., see notes on page 8) 


Date | 
Bonds | 


| Miles 
Road 


Par 


Value 


Places Where Interest and 
Dividends Are Payable 





Denver & Salt Lake Ry—Stock 
lst Mtge. bonds, series *‘A*’ red ne Vitoaéhieaked 
do series ‘‘B"’ red 10 cadena 
Income mtge bonds $11,000,000 auth red 102 
Denver Un term Ry—Ist M red 105_----------- CC! 5,898 
Des Moines & Fort Dodge—See Minneapolis & St L| 


1 0 
1,000) 


r Rate When Last Dividend 
a % Payable and Maturity 


None, 50,000 shs 
$1,000) $2,500,000 
00 3,000,000 


1,000,000 


4,000 ,UUU New York City. 


| 





series ‘*A,"’ will be dated Oct. 1 1924, will bear int. at rate of 6% per annum 
will be redeemable, in whole or in B part. on or after Oct. 1 1934 at 107 4and 
int., and will mature Oct. 119 


Gen. Mige. Bonds.—Limited to the total authorized ameunt ef not ex 
ceeding $30,000,000, maturing Aug. 1 1955 and bearing 5% int., payable 
semi-ann. from Feb. 1 1924. s will be secured by a mortgage subject 
and subordinate to the ref. & impt. mtge. and co-extensive therewith as 
to property and rights covered. 

he general mortgage will contain further provtaens te the effect that 
(a) general mortgage bonds shall be redeemable, all or part, at any time 
at 105 and interest; (b) new fappeny shall pay, on er befere May 1 in 
each year, so long as any of ee general mortgage bonds shall be out- 
standing, an amount cS = 1% of the maximum amouat of genera) 
mtge. bonds at any one issued and outstanding, such payments to be 
required to be made oni rs of net income for the last eoceuns calendar 
year (but to be cumulative) as a sinking fund, to be applied te the purchase 
at not exceeding redemption to bi of oe. mtge. bry all bends purchased 
or called for the sinking fund to y t alive and the interest paid thereon 
from time to time to be added nktog fund and applied im same manner 

The reorganization plan as te ited provided that ‘‘Until Feb. 1 1929 the 

en. mtge. bonds shall be income bonds, cumulative from Feb. 1 1924, tothe 
ull extent of 5% per ann.; the payment of the int. epcruts en the gen. 
mtge. bonds for the period from Feb. 1 1924, until Feb. 1 1929, shall not 
be mandatory even if the same shall have been a i by YE, new company; 
but if earned and available, whether prior to Feb. 1 1929, or thereafter, the 
int. on the bonds accruing during such 5-year pases (including accumula- 
tions, if any), shall be paid to the extent that the reasonable discretion 
of the directors of the new com any such payment is net inconsistent with 
due regard for the protection of the pee of the new compar and the 
mameetpanes of efficient service thereon we yoonmy Ay- 1929, int 
n the gen. mtge. bonds accruing from and after t oR, shall be a 

f' ed charge of the new company. 

No interest payments were made on May 1 1925 
1926, Nov. 1 1926, or May 1 1927. 


The directors on March 30 1926 authorized the payment on May 1 1926 
of the full amount of the sinking fund under the general mortgage for the 
two-year period ending Dec. 31 1926, amounting te $596,160. 


STOCK.—Preferred Stock.—Authorized, $17,000,000 (par $100). En- 
titled to receive cumulative dividends at the rate of 6% per sane. pevenle 
qageeriy Dividends on the pref. stock shall accrue frem Feb 1924 

edeemable all or part upon 30 days’ notice at 105 and , ee, 

The reorganization plan provided that a preferred steckholders’ com- 

mittee, consisting of three members, shall be created. The members shall 
hold office for 5 years. The pref. stockholders’ committee at any time when 
as many as four quarterly dividends upon the pref. steck (whether or not 
consecutive) shall have accrued and be unpaid, may, and at the request in 
writing of the holders of record of at least 10% ef the then outstanding pref. 
stock shall, appoint an accountant familiar with railread affairs, a banker 
and a man of experience in practical railroad work, whe shall be given full 
access to the books and accounts of the new company and of its subsidiaries 
and also to the books and accounts of the Utah Fuel Co. Such appointees 
when so required oy the vref. stockholders’ committee, shall report their 
opinions and conclusions concerning the ap ed of declaring dividends 
upon the pref. stock and the proper availability of moneys therefor, and their 


opinions and conclusions as to the carrying out of the policies prescribed for 
e@ new company. 


, Nov. 1 1925, May 1 


Common Stock.—The common stock possesses full voting rights. The 
reorganization plan provided for the creation, under a voting trust. of equal 
beneficial interests in the common stock, to ve vested in the Missouri 
Pacific and the Western Pacific, each of which owns 50% (150,000 shares) 
of such beneficial stock interests. 


REPORT.—For 1926, in V. 124, p. ,2113 shewed: 

2 1925. 1924. 
Fr 26,062,655 25,107,743 
Pas ~ 4, 879. 229 P-aat- 30 
1,237 ‘BBL 1,845,506 21,894 
"800.050 Top 19 
42,024 35,600 
33,629,463 33,011,558 34,587,496 


t. Te way & struct_-_ 5,742,197 6,128,482 5,534,639 

Maint. of equipment--_- 5,948,303 9,151,008 9 653.201 

Traffic 652,277 .702 591,562 

Tra 10,835,670 11,378,447 12,698, yh 
623,420 574,466 

1 St. 556 


_— 
wal 03: 1,042,650 

Transp. for invest.—Cr_ 830 50,269 91,156 

28,591,457 


Total oper. expenses_-_ 24,794,249 
Net revenue from oper__ 8,835, rit 4,420,101 
Is 1,986,335 


‘Tax accrua 2,316, 
Uncollectible revenues. . 7, B85 9,837 
6,511,738 2,423,929 
1,415,882 1,550,614 
152,995 163,328 
a36, 1252 432.024 
72°759 57,372 
15,406 16,147 


90,759 62,681 
510 409 


1923. 


836 
5.780.354 354 


890, 80.206 








a ope. revenues_ 


34,030,309 
ng Ex es— 
Ma 


5,899,265 
58 


° BeSse 
we 
—_ 
o 


— 


os 
-—@ 
o- 





ow 
RO 
bd 


see 


ayer 
i) 
N 





S| obs 


g 


f nw tab : ~~ — J 
on-operating Income— 
Hine of fr’t 
Rent from equipment___ 
Joint facility rent income 
Miscell. rent income- 
Misc.non-op. phys.prop. 
Income from unfunded 
securities & accounts_ 
Miscellaneous income. _. 


Total non-oper .income 
Gross income 


rm hb 
~~ oO 
4 


o 
o 
© 
ee 
° 


= 
Rt 


20,291 
129,786 
651 


~ 
eo ow 





aun b= 
me | SB 


2,626,765 204 


2 2,282,576 
9,608,588 8, 


563 
16,301 4,706,504 


obo 
_ 
az 





Deductions— 
Hire of freight cars— 
Payments 
Rent for equipment---_-. 
Joint facility rents 
Rent for leased roads--- 
Miscellaneous rents_-_.- 
Int. on funded debt_-_. 
Int. on adjust. mtg. bds. 
Int. on unfunded debt_- 
Misc. income charges - -_- 
Income applic. to sk. fd_ 
Inc. applic. to red. equip. 


1926. 
$1 58 501 
29,426 
182,311 
102,865 
932 
3,665,553 


1925. 1924. 1923. 
$1,563,526 $1, ot 938 $1,837,359 
33,140 628 47,914 


181,417 17 O46 
ad £ raid 413, 4 


3 619. 230 5, a3). 926 
677,419 


298 ,080 253,064 
395 833 300,000 310,000 


Balance, sur. or def._ $3,346,203sr$2 562,986 Ones, ie? »784df$3356,410 
BALANCE SHEET as of Dec. 1926 in V. 124, p. 


OFFIOERS.—Chairman, William H. Williams, New York; Pres., 8. 
Pyeatt, Denver; See. & Treas., Rawson F. Watkins, Denver: Gen. bier. * 
Irvin H. Luke, Denver; Gen. Aud., Edward R. Dickerson, Denver; Asst, 
W. W. Hatton, New York. 
Directors. —Alvin W. Krech, William H. Williams, W. W. Aldrich, T. M. 
Schumacher, F. H. Ecker, Matthew C. Brush, John J. Raskob, New York 
L. W. Baldwin, St. Louis J. 8. Pyeatt, Denver. 


Offiees, 12@ Broadway, New York, and Equitable Bldg., Denver, Colo. 
—(V. 123, p. 2515.) 


DENVER & SALT LAKE RY CO.—Incorporated under laws of Dela- 
ware on Nov. 3 1925 and acquired, under terms of reorganization plan dated 
July 15 1925 (V. 121, p. 835), the property of the Denver & Salt Lake RR. 
as of Jan. 1 1927. The latter company was incorporated in Colo. Dec. 1912 
and took over as of May 1 1913 (per plan, V. 95, p. 890) the Denver & North- 
western & Pacific Ry., foreclosed. Leases Northwestern Terminal RR., 
Denver. See that company below. 

Mileage operated: Denver to Craig, Colo., 255 miles; Steamboat Springs 
te Craig. 41 miles. 


The I.-8. C. Commission has placed a tentative valuation of $15,035,500 
en the preperty of the company as of June 30 1919. 


STOCK.—See table at head of page. 


BONDS.—The new first mortgage bonds may be issued from time to 
time in separate series under such provisions as may be determined by the 
directors. 


Income Bonds.—Secured by an income mortgage, which shall be a lien 
on all of the property of the new company covered by the new first mortgage, 
but subordinate thereto. 

Income bonds will bear interest, at the rate of 6% 
only out of the net income of the new company. Income bonds shall be 
preferred to the extent of interest at the rate of 6% over the stock and the 
directors shall authorize the distribution and pay ments on account of 
interest on the income bonds of 75% of the net income of the new company 
for any fiscal year within three months after the close of such fiscal year, 
which 75% of net income shall be cumulative as a charge in favor of the 
income bonds and as against the stock. Interest on the income bonds if 
earned and payable at all, will be paid only in multiples of 1% of the then 
outstanding income bonds and smaller fractional net income available for 
such interest shall be carried forward and added to similar available net 
income for the ensuing year or years, and to be applied to the payment 
of interest on income bonds. 

{ncome mtge. shall also provide that series of new lst mtge. bonds other 
than ser. A and B shall not be authorized or issued until notice is given to 
the holders of income bonds, and not then if 60% or more of the out- 
standing income bonds shall in writing notify the new company of their 
dissent from and disapproval of the issuance of such proposed series of 
new lst mtge. bonds. 


as Sa ay" —Chairman, 





ag 


per annum, payable 


he yt Pres W. R. Freeman; 
Treas . Phipps, Jr.; Treas., A. L. Dodd; Sec., D.C. Bromfield; 
Auditor, ao 8. Mayer. a V 134. p. 3064.) 


(THE) DENVER UNION TERMINAL RY.—Organized to take over 
the Union Depot & Ry. Co. and extend and improve the passenger ter- 
minals at Denver, Colo. Stock $30,000, equally owned by the Union Pa- 
cific, Denver & Rio Gr. Western, Cole. & South., Chic. Buri. & Quincy, 

Ohi Isiand & Pacific which 

which $4 a eee © were 

’ 97 . PD. 1024, 1115; V. 98, p. 762: 

p.406. The 1. -8. C. Commission has placed a tentative A. Ta of 

33, B18) 100 on the owned and used property of the company as of June 30 

1917. Pres., J . Bradbury V.-P.,G.H. Martin Treas., - Houston 
Mer., J. Keating Sec. & Aud., C. R. Hines. (V. 122, D. 3207.) 


DES MOINES UNION BAW AY SS CO.—ORGANIZATION .—Incerp. 


in Iowa en 1884 to operate pregerey in Do Meme. 
lewa. wned and eoutrenes jointly by "Wabash Ry. Chicage Mil- 
waukee & St. Paul Ry. Passenger facilities used by owners and by 
Chicago Great Western RR. Co. and Chicago Burl. & Quincy RR. Co. 
Owns 4.225 miles of forseine’ make Geek apd 24 ra miles secend main 
and bri Meines River 
mmission placed a tentative valuation of $2,815,000 
on the owned ‘used property of the company as of June 30 1918. 


BONDED DEBT.—$671,000 first 58, dated Nov. 1 1887. due Nov. 1 
1917. These bonds are owned by Wabash Ry. Co. and Chicago Milw. 
St. Paul & Pacific RR. Co. 

CAPITAL STOOCK.—Authorized, 
par, $100. This stock is owned by 
waukee, St. Paul & Pacific RR. Co. 

J. ones Pres., St. Louis, Mo.; . Gillick, V.-P., Beatin tae 
Fo hy H. Hueston, Treas., ‘ead Moines, iowa. ‘General office. 
Des Sues. , —(V. 123, D. 2892.) 


2,000 ,000; que 
abash Ry. Os. 
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RAILROAD COMPANIES Miles | Date | | Par Amount | Rate When | Last Dividend |Places Where Interest and 
{For abbreviations &c., see notes on page 8) | Road | — Value (Outstanding) % Payable | and Maturity | Dividends Are Payable 
Det Hillsdale & S W—Stock 4% rental N Y C RR} ae $100) $1,350,000 4 J & JJan 51927 2%|\Farmers’ L & TrCo,N Y 
Vetroit & Ironton RR—See text } 
Detroit & Mackinac—Common stock $2,000, 000 auth| scan dade 100} 2,000,000\See text...._._.\Jan 2 1920 24%|/H K McHarg, New York 
Pref stock non-cam $1,000,000 auth (V 74, p 629) - - a) eee 100 950,000|See text)..._____ Jan 31921 2% do do 
“First lien” $1,500, rier ipa aaiiainlaaiaign Gxe¥) All 1895 1,000) 1,500,000 4g & DiJunel 1995 IP Morgas & Co, N Y 
‘Mortgage bonds"’ $1.750.000 g red at par____Gxe*| All 1895 1,000; 1,250,000 4g J & DJunel 1995 de 
Detroit Riv Tun—ist M $30,000.000 gu end_G.xc*r*| 2.72) 1911 1,000; 18,000,000 4%2M & N|Mayl 1961 Office of Treasurer, N Y 
Detroit Tol & |lronton—Common stock $6,500,000- | stim sacs. | 100 i aelee and IPN SR VERE a aE ane 
Pref stock (pS €) ace-cum 4% % & partic $6.000,000_| soae S a Se ee ne ee 
Uf Um ET BR eet Prema -N.yce*|393.32| 1914 | 1,000; 3,249,900 5¢ J & JMari 1964 New York Trust Co 
Equipment gold notes due $56,300 annually_-_-__- |} ---| 1920 1 506,700 6 \J & JTo July 15 1935|\Guaranty Trust Co, N Y 
do do due $37,500 annually____..---_- see Me lennaeame 75,000 6 | May /|To May 1 1929|U S War Department 
U S Govt notes due $100,000 annually._______- , Je 100,000 390.000 6 iF & A!To Mar 1 1930\Farmers L & Tr Co, N Y 
Det & Tol Sh L—\st M $3,000,000 g gu__-_.Ba.xe*&r| 48) 1903 | 1,000} 3,000,000 4g J & JJan_ | 1953 Bankers Trust Co, N ¥ 
Equipment gold notes due $33,400 yearly. _____- 0 cent SEED 16 ~edese 263,100 6¢@ J& J 15\To Jan 15 1935|Guaranty Trust Co,NY 
Dover & Rockaway—Stock 6% rental 990 years___.| --_| ---- | 100 150,000 6 A & OAprl1927 3%(|143 Liberty St, New ‘York 
Dub & Sioux City—See Illinois Central— 7 | 
Duluth & Iron Range—First mortgage___.Mp.zc&r 538) 1887 {1,000 &c|} 8,151,000 5 A & Oj}Oct 1 1937 Office Empire Bldg, N Y 
Duluth Missabe & Northern— t is 
General mortgage gold 5 i b 7a Nxc*| 361/ 1906 | 1,000; 7,345,000 5g J & JJan 1 1941 Company's office, N Y 
Duluth Rainy Lake & Winnipeg—See Dul Win & Pac} | 
Duluth So Sh & Atl—Maraq H & On gen M__Ce.zc*| 130) 1885 1,000} 1,077,000 6 \A & OApr 1 1935 64 Wall St, aoe * York 
Duluth South Shore & Atlantic Ist M g- _Ce.xc&r| £94) 1887 | 1,000} 3,816,000 5g J & JJan 1 1937 do 
First consol mtge gold interest guar___Ce.zc*&r| 594! 1890 1,000; 15,107,000 4g F & Aj\Aug 4 LS a New York or x 
Income certificates held by Canadian Pacifie_____- cael Gee loosened 3,000,000 Co 8 oe ‘Mati Held by Canadian Pacific 
Equip trust gold certif Series ‘‘A’’ due $44,000 ann_- ---| 1924 1,000 352,000 5g F & A \Fo pony 1 1934 Miuneapolis Trust Co 
| 
| 
| | | 
DETROIT CARO & SANDUSKY RY.—(V¥. 121, p. 2269.) REPORT vee 1926, in a 124, p. 1506.6 owes: - 
ny ‘alendar Years— 
fe een Eo ae oe eee eR ors. kas, | Gross earnings... -..-- $12,891,530 $13,911,371 $11,995. 758 $10,417,412 
8. Ry. (now N.  Y. Cent. RR»: rental, $54, cs ote. (Vv. ies. . 601.) Net oper. income-..-_--.- 2'075.275 3.614.644 wo4, Be "924 
Other income-_-_-__.._--- 91,589 144,59 37 3,130 
DETROIT & IRONTON RR.—Organized in 1920 by Henry Ford who Deductions. ____.___.- 757,591 1,686,450 918,114 733,018 
acqu control of the Detroit Soleto & Ironton RR. on July 9. 1920 by Net income.____...___- 1,409.273 2,072, 230 1,720,984 1,417,036 


the purchase for cash of approximate -4 ba. J of ie Adjustment Mortgage 
bends +> 2 ihe Pref. and Common st« he price paid was $600 for each 
$i, nd and $5 and $1 poe oe + share bo the Pref. and Common stock 
respectively a 1 111, 492. 

he I Commission in’ oe 1921 authorized the gommes | to con- 
struct a standard-gauge steam railroad, approximately 15 mil ong, ex- 
tending southward from Fordson, Mich., 8 miles west of the Detroit city 
hall, to a connection with the Detroit Toledo & Ironton RR. This road 
will connect with the Detroit Terminal RR. on the north, which will give 
it a connection with the other steam railroads at Detroit. The company 
was authorized to issue $1,000,000 capital stock for the purpose of building 
the road. The I -S. C. Commission on Oct. 16 1926 authorized the com- 
pany to issue $2,972,200 capital stock. V. 123, p. 2256. 

e Detroit & Ironton RR. Co. is leased to and operated by the Detroit 

Toledo & Ironton RR. 

The 1.-8. C. Commission on Aug. 1 1924 authorized the compan 
censtruct a line of railroad extending from a connection with the line o the 
Detroit Toledo & Irenton RR. at Malinta, Henry County, O., in a northerly 
and northeasterly direction throu ugh Henry and Fulton counties, O., and 
Lenawee and Monroe counties, Mich., to a connection with the Ironton 
at Durban, Monree County, Mich.., a distance of approximately 55.71 miles. 

Authority was alse granted to issue an initial series of $7,500,000 1st 
Mtge. gold bends, Series ‘‘A,"’ 5%, for cash at par for the purpose of pro- 
viding funds for the proposed consternation. 

The company has applied to the I.-S. Commission for authority to 
acquire control of the Detroit Toledo & A RR. and the Toledo-Detroit 
RR., through the purehase of 63,763 shares of common and 59,325 shares 
of preferred stock, that being a majority of all stock ene Com- 

ore 7s S06 2399. Examiner recommends denial of lease. 123, Dp. 


SS ETROIT AND MACKINAC RY. CO.—Owns from Poy Cry, mien. 
te © anevesa, 196 miles; Au Sable division (formerly A. 8. & 

; Rose C ‘ity Branch, 31 m.; Prescott Branch, 12 m. 
15 te Au Gres Branch, 8 m.; Alabaster Branch, 4 m.: 
Alpena to Hillman, Mich., 23 m.; Rogers 
Branch, 14 m., total Dec. 31 1925, 378 m. 
ciates control. 

The I.-S. C. Commission has placed a tentative valuation of $6,559,700 
on the property of the company as of June 30 1917. 

BONDS.—‘' Mortgage bonds”’ for $500,000 were reserved for betterments, 
&c . at not over $50. per year. V. 74. p. 629. 

DIVIDENDS.—On pref., 2% July 1 1903; since to Jan. 1921,5% y'ly. 
On common, in 1911 to Jan. 1919, 5% yearly (except July 1915 an July 
1917 nene; also in July 1918 and — none; Jan. 1920, 24%; none since. 
REPORT. -—Wer colentar yes 


Lh , RA. ALN 
Hillman Division. 
OF, Branch, 14 m.; Rockport 

enry K. McHarg and asso- 


et aft. Taz. Tot. Inc. Int..Rent.c&c. 


Toss Balance. 
IE leh tani seas $1,625,950 $63,910 $147,897 $118, 122 = sur.$29,775 
ES 1,697,184 66,890 216,950 116,659 sur.x100,291 
iE See 1,925,509 196,567 276,194 119, one sur.157,129 
| ana i. 924,863 52,487 176,193 116,904 sur.*59.289 
ES i cherie: tri dbiake ,868,154 45,755 54.322 111.384 def .57 ,052 


* Before pb a $140,416 spent for add'ns & betterm'ts to property 
x Before deducting $314,366 for appropriations for investment in physical 
property. 
or latest earnings, see “‘Railway Earnings Section”’ (issued monthly). 


OFFICERS.—Pres., H. K. McHarg; Sec.-Treas., Jas. McNeil. Offices, 
East Tawas, Mich., and 40 Wall St., New York.—(V. 122, p. 3207.) 


DETROIT RIVER TUNNEL CO.—Owns double-tube tunnel! and ap- 

es under the Detroit River, with terminals, all sw for 999 years 

om Jen. 1 1907 to Michigan Central - Co. 10. (N . Central System). 

which owns the entire $3,000,000 stock and n. & int., 4o8 the 

bonds and 6% on the stock. Of the $30, "000 — + $12,000,000 are 

teserved under restrictions for additions and improvements, interest rate 
not to exceed 5% .—(V. 122, p. 2795.) 


DETROIT TOLEDO & IRONTON RR.—Road from Detroit, Mich., to 
[renton, via Lima, 342.66 m., and 57.70 miles of trackage; branches, King- 
maa to Sedalia, O., 31.10 m.; Jackson to Cornelia, 17.43 m., and Lisman 
Jct. to Bartles, O., 2.13 aj =: 485.72 m.; coal mine tracks, sidings, 
&c., 212.09 miles. Imneorp. i Dela. Mar. 1 1914 as successor, per plan 
Vv. 97, 1821, of the | nd foreclosed. Toledo-Detroit RR., Toledo, 
8., to undee, 21.24 miles. V. 103, a 

enry Ford on July 9 1920 by 


noontral of this road was taken over 
urchase for cash of a ey SS 38% “of & the Adjustment Mowers 
Si odo the preferred and common stock. The price paid was for 
bond and $5 and $1 for each share of the preferred and common 
pe See ee V. 111, p. 294, 492. 
nton Ry. was incorp. to lease and take over the oper: 
e road. Minority stockholiers in Ang. 1920 brought one to 
Es the pro lease V. 111, p. 895. e lease was upheld by 
eftlrmed Court Justice Finch on Oct. § 1920. and the decision was later 
ed by the Appaete Div. of theSupreme Court. V. 111, p. 1472,2041; 


. 114, p. 1178; V. 122, p. 2646. 
"‘eanee. ath itine issue under the first mortgage is not limited, but 
$1,000,000 thereof has been of solely to rehabilitate the property 


and provide for equipment — payment of tomers ls liens, and an addi- 


tional $1 for tmprovensente ane 6 facilities. Fur- 
ther lst . bonds may only be issued thereafter ony Ay = 
guarded restrictions, for improvements, &c.—V. 102, p. 2341. 


The t-s ©. Cemmission on Oct. 9 1923 authorized ¢ the aS te ee 
not exceeding $1,000,000 ¢ investment certifica 
a gee eo V.117, p. 2108; V. 118. > i135: wi 1194 D. 78. 
. »DdD 





For latest earnings see “Railway Earnings section’ (issued monthly). 
OFFICERS.—Pres., Henry Ford; V.-P., E. G. Liebold; Sec. & Treas., 
G. R. Brubaker; Gen. Mer., F. L. Rockelman; Gen. Aud., C. C. Straub. 
Directors.—Henry Ford, W.C. Cowling, G. R. Brubaker, F. L. Rockel- 
ioe aay. toi and E. G. Liebold. Office, Dearborn, Mich.— 
p 


DETROIT AND TOLEDO SHORE LINE RR. CO. (THE). —Extend 
from Toledo to (suburbs of) Te 47.49m.; 2d track, 34. my m.; sidings, 
67.63 m.; trackage rights, 3.2) m.; total track, 153.21’ mil 

The 1.-8. C. Commission has placed a tentative valuation n of $2,650,100 
on the owned and used properties of the company as of June 30 1917. 

The Grand Trunk Western Ry. (Canadian National Rys.) and the N. Y. 
Chicago & St. Louis RR. own the entire $1,428,000 stock and jointly v6, 
antee the bonds, prin. & int., by endorsement. See form of guaranty, 

p. 653. First dividend, 4%, paid from earnings prior to June 30 1908: 
yw | year 1908-09, 6%, and 4 1909-10, 1910-11, 1911-12, 1912-13 and 1013" 
8%, and in 1913- 14, $630. 000 from accumulated surplus paid in Ist 
ae 48); 1914-15, 8% and 6% extra; 1916 to 1921, 8% yearly. In 1922 
paid 8% and special div. 39.014%. In 1923 paid 8% and special div. of 
8%. In 1924 paid 8%: sess. S/o: ‘1926, 8% and special div. of 8% Jan. 31 
and May 31 and 10% Oct. 31 
Equipment trusts Goud to Director-General for rolling 7 allocated 


to this L company See article on page 3 and V. 114, p. 1286; V. 118, p. 793. 
REPORT .—For 1926: 

Cal. Yrs. Gross. Ry.Oper.Inc. Other Inc. Int. Balance. 

1926 ...$4,781,204 $3, 108, 122 $63 928 $1. Od 3” $967 516 

1925 - 4,270,835 1,855,100 47 ,002 1,253, 604 551,134 


For latest earnings, see OR: vilway Earnings Section”’ (issued monthly). 

OFFICERS.—Pres., Walter L. Ross; V.-P., H. B. Whittenberger; 
Gen. Mer., James P. Main; Aud., Bryan Thomas; See. & Treas., Wm. O. 
Tomkins. Office, Detroit, Mich. —(V. 118, p. 793.) 

DOVER & ROCKAWAY RR. (N. J.).—Total, 5.12 miles. Operated 
ander lease by Central RR. of New Jersey. 


DULUTH AND IRON RANGE RR. CO. (THE).—Owns Duluth te 
Winton Minn., 132, 40 m.: Tower Jct. to Tower. 1.56 m.: Allen Jct. to 
E. Virginia, 49. 93 m. ; McKinley to Largo, 22.13 m.; Waldo to Mile 49 on 
Main Line to Winton, 15. 01 m.; Mesabato Argo, 17.64 m.; Robinson to 
Burntside Lake, 3.26 m.; other branches, 26.22 m. Be cde ag under trackage 
rights, 7.32 m.; industrial tracks, 63.42 m. Secon ack, 71.71 m.; yard 
tracks and sidings, 134.83 m. 

The I.-S. C. Sommission has placed a tentative valuation of $28,583,609 
on the company’s property as of June 30 1919. 


STOCK, &c. fem. auth., $10,000,000; out., $6,500,000. Minnesota 


Iron Co. (see U. Steel C orp.) owns the stock. First mtge., authorized, 
$25, eT ee ye conscruction ont pt 000 for equi eaten pie nds 
since 1 905. 65%; 1906, 80%; 1908, 1. ig 
fiscal TMUe-1G. 100%, LOIGlL 185%: 1 1911- Yoram tore 0 % 
1913- it "al 5%; 1914-16. 20%: 1915-16. 50 916, 25%: 1917, ian’ 

7%: 1919 : 1920. 15%; 1921, iB 1983. 0%: 1923, 25% ; 1924, 15% 
1925, 15% 0036. 15%. 

Cal. Yrs. Gross. et. Oth. Inc. Int.,Rt.,&@c. Divs Balanc 
1926 ~.$7,041,389 $1. 875,129 $441,255 $5 595, 831 $975, 000 $775,553 
1925 -. 6,813,655 1,555, '359 470,512 622,437 975,000 428,435 


For latest earnings see “Railway Earnings Section” (issued monthly). 


OFFICERS.—Pres., Horace Johnson: Sec. & Treas., Chas. E. Wachtel. 
Offices, Wolvin Bldg., Duluth, and 71 Broadway, N. Y.—(V. 122, p. 2642.) 


DULUTH MISSABE AND NORTHERN RY. CO.—Owns from Steny 
Brook to Mountain Iron, Minn., 51.74 m.; Missabe Jct. to Columbia Jct., 
29.49 m., with numerous branches; total of all track ewned, 720 m. Also 
leases from Spirit Lake Transfer Ry. (V. 104, p. 664) and Interstate Transfer 
Ry., 24.96 miles, with 3.43 miles ranches and spurs and 14.97 miles yard 
tracks and sidings. Owns extensive tg docks at Duluth. Entire $4,112,500 
stock controlled by U. 8. Steel Cor 

The I.-S. ©. Commission | has laced tentative valuation of $45,780,030 
on the company’s property as of June 

BONDS.—Of the Gen. 5s of 1906, additional bonds may be issued at not 
over $30,000 per mile for additional single main track and $20,000 for 
second, third and fourth main tracks and for not over 75% of cost of im- 
provements, &c. Sink. fd. 2% yly, (incl. bonds in sink.fd.) retires by lot at 
105. Dec. 31 1925 $6,271, “ in sinking Syed 2 et $356, ,000 were 


redeemed on July 1 192 6 . 88, =. B. af - 1693, 184 
DIVIDENDS paid in recent y 1916.1 100' A -1917, "50%; 1918, nene. 
1919, bop: i 75%. 1921, 13%. "1922, 15% 1923, 100%; 1924, 80%; 


1925, 80 1 
¥. POR = Hor 1986 eatin 1925. 1924. 
ears in ec _ 
greece ferent ees SURG ge 909 me ia 
ot eornings..-------- "842'386 "797. ea yy "647.892 


Other income-_-.....---- 797 564 

ae. ; vont. Fed. tax, &c. 1.068 428 2.098.077 971,024 1,128,140 
ng, &c., reserves_-. J , an: sideecee, paekens 

Dividends paid_.-.---- 4,112,500 3,290,000 3,290,000 4,112,500 

Balance, surplus------- 3,566,499 2,536,125 384.198 6,083,483 


orrqoune. —Pres. & Gen. Mer. Wm. A. McGonagle; Ist V. <A 
Chas. Carlson; Sec. & Aud., Joseph Seifert; Treas., Joseph Kem mpiee 
Offiocs Wolvin Bidg., Duluth, and 71 Broadway, N. Y. —(V. 122, p. 451) 

DULUTH SOUTH SHORE AND ATLANTIC RY. co. (THE).— 
Operates Superior to Sault Ste. Marie, 407 miles; ‘Seo’ Junctien te 8t. 
Ignace, 43 a ee 140 — = 590 miles, including 28 miles of 
trackage; own ut not opera 

Waletive valuation as of June 30 1916, °$17,967.191. V. 115, p. 182. 
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RAILWAY ncaa AND BONDS 


[Vor. 124. 








| Miles | Date | 
| Road | Bonds | 


RAILROAD COMPANIES 


Par 
{For abbreviations, &c., see notes on page 8) 


Value oda | 


{ 


Amount Dividend \Places Where Interest ond 


Last 
ase Pople and Maturity | Dividends Are Payable 





Dul Winn & Pac—lst M deb stk gu by Can Nat Ry) 1910 | 
Durham & So Car—Ist M $300, 000 g red 105. MeBa.x! 1911 | 
Durham Union Station—I\Ist M $75,000 g_G.xc*&r 1900 (1, 
Dutchess County RR—See Central New England Ry 
East Broad Top RR & Coal—ist M ext 1908 

2d mortgage incomes 

Shade Gap Ist mortgage 
East Carolina Ry—First mortgage $300,000 mt “s 
East Vahanoy RR—Stock- 
East Pennsylvania—Stock 6% guar 

First mtge gold guar p & i 
East Tennessee Va & Georgla—Bee Southern Ry 
East Tenn & W NoCar—Ist M g (V 81 p 1723) GuP.zc* 
Eastern Ry of Minnesota—See Great Northern 
Edmonton Dunv & Br Col—lIst M deb stk gu see text) 


*£1 


El Paso & oouthw Co—Stock ($50 
El Paso & S W RR—Ist & Ref M g $25 5,000 pm. ___F 
El Paso Union Pass Depot— Ist RAY, sf.E 4.x 
Figin Joliet and East—ist M ($10,000,000)g¢_-Cexc* 
lgin Eq Tr due $120,000 annuall 
Joliet Eq Tr due $125,000 annually 


*Any multiple of £1. 


50,000,000 auth) --| 


} 


$1,000 
000 &c 


1,000 
100 &e 
1,000 
50 


50 
1,000 
1,000, 


3! £1 &c 
Ist M (on extensions) $2.420,000 g $20.000 pm -- 21) Fae 
5 1 1,000 
1,000 
1,000, 10, 000, 000 
1.320. 


|London or Montreal 
|Mere Tr & Dep Co, Balt 
Guaranty Trust Co, N Y 


260 So Broad 8t, Phila 
do do 


£1 439,383 
See text 


D Junel 1939 
§ July 1 1941 
N\Mayl1 1955 


JJan 1 1958 
JJuly 1 1958 
J July 1 1958 do do 

J July 1 1936 Safe Dep & Tr Co, Balt 
15 June 15°27 2%) eer Term, Phila, Pa 
JJan 1£ 1927 3%| > > 

oO 


8 Mar 1 1958 
Guar Tr & 8 D Co, Phila 


N Nov 1 1935 

16 Feb 16 1942 Lloyds Bank, Ltd, Lond 
22 Ces SS tee ha National Park Baak, N 
O Ap 11968" ‘Farm L & Tr Co, 

J T. Jan 1 1935 Equitable Trust Co, N y 
N Mayl1 1941 71 Broadway, New York 
OTo Apr 1 1938 

J'To July 1 1941 


<<“ 


RAR 
Op F RR ORRRR Ree 


& 


R & 
2 2eaunnne 
a 

ae 


— 


; 
Adora Pe A HOGA CC Or 


RRR SX 
Rae 


000 
1 B75, 000 


“PEP PS 
renee [os 








OAPITAL STOCK.—Common, $12,000.000; pref. 6% non-cum., $10.- 
000, O00; ar, both $100. On Dec. 31 1926 the Canadian Pacific owned 
$6,1 } common and $5,.100,(C0 preferred ook 

BONDS, &c.—Abstract first “mortgage Vv. p. 274. 

a first consolidated mortgage of 1 90 has , eR, at 4%, guaranteed 

Can. Pac., wrich Dec. 31 1926 held the entire outstanding issue ($15,- 
tine 000) in its treasury as security for its 4% debenture stock: a for 
$4,893,C00 are reserved for prior bonds, and additional amounts y be 
issued at $20,000 per mile of new lines. Canadian Pacific Ry. Dec. 31° 1926 

ane a $3,000,000 overdue income certificates. 
he Marquette Houghton & Ontonagon RR. gen. mtze. 6% e bonds due 
Apel 1 1928 were extended to April 1 1935 at the same rate © interest. 

REPORT. trusts, Dec. 31 1925, 14th series, $42, 
‘ORT.—For 1926, showed: 
Gross. Other Inc. 


. Year— 
$5,251,270 0,128 
. 5,808,935 5 
6,905,360 


Oper. Inc. 
342,09. 
861,1¢ 


Charges. Balance. 
5 

5 

1,118, ‘989 
"81 8, +4 


hart x 513 def$428,290 
142,772 def118,712 

1 559.530 def244,325 

r 5 861, tr 1, 1095, 175 def180 496 

. 4,492,354 59,98 23.095 def727,216 

For latest earnings, see ‘ ‘Railway heontaas Section’’ “(issued month! y) 
OFFICERS.—Pres., C. I’. Jaffray; Sec., W. R. Harley; Treas., W. 

8. eon Marquette, Mich. New York office, 64 Wall St vw 
3, D. 72.) 


DULUTH WINNIPEG & PACIFIC RY.—Virginia, Minn., 
81 miles; Virginia to the international boundary, 6 miles; total operated, 
87 miles. Owns entire $2,000,000 stock of Duluth Rainy Lake & Winnipeg 
Ry. Capital stock auth., $6,000,000, par y oe: Mier ee as part of the 
Canadian pane Rys. V. 98, p. 1601; 102. 152. 

The I.-S. C. Commission has placed a BE aiensien of $4,225,136 
on the otal owned and used property and $8,306,221 on the total used 
property (including several leased lines) as of June 30 1919. 

tCURITIES.—tThe Ist mtge. 4% deb. stock of 1910 is guar., p. 

the Canadian Nor. Ry. Co. Of the $10,500,000 auth. issue, £1 P30. “383 dl 
outstanding; $1,525,000 was issued to retire existing securities, $2,000,000 
was reserved to retire the Duluth Rainy Lake & Winnipeg bonds (extended 
in 1916 to 1921), the remaining bonds to be available for further exten- 
sions, &c. The >. a lo . stock is vested with the trustees, the 
National Trust Co. of oe and the British Empire Trust Co. V. 102 
p. 162 V. 90, P. 1490; V. 91. p. 154. 1322 

Earnings —F¥or latest , cones. see ‘‘Railway Earnings Section’’ (issued 
monthly).—(V. 123, p. 575.) 

DURHAM & SOUTH CAROLINA RR.—Durham, No. Caro., south 42 
miles to Duncan on Norfolk Southern. Stock, $500,000 ($250,000 com- 
mon and $250,000 5% preferred); par, $100. Of the $300,000 Ist mtge. 
bonds, about $140,000 are in sinking fund, leaving about $160,000 outstand- 
ing. The road was acquired by the Norfolk Southern RR. x a as is 
leased by that road for 99 years from May 26 1920. V. 110, 

The I.-S. C. Commission has oy a final valuation of 160. 106 op 
the property of the company as of June 30 1917 

Pres., Ernest Williams; Aud., R. 8S. Va.—(V. 
119, p. 1843.) 

DURHAM & SOUTHERN RY. me y Durham to Dunn, N. C., 57 m. 
East Durham to Durham, 2m. The I.-S. C. Commission has placed a 
tentative valuation of $946, 000 on = roperty of the company as of 
June 30 1917. Stock authorized, $2, 00; out., $1,350,000; par, $1 100. 
Divs. of 24% were 1? in 1910-11: _ 1911-12, D4%: in 1912-13, 14%; 
in pels 14, 11%; 1915 (arid 19 1S 7%: 1917, 8%; none since. 

B : Duke; Sec., . ©. Parker. Office, Durham, N. O.— 
Ww 122, p. 1022.) 


EAST BROAD TOP RR. & COAL CO. (Pa.).—Owns from Mt. Union, 
Pa., to Alvan, 4, 32.54 miles; Orbisonia to Neelyton, Pa., 9.60 miles 
ony Ridge to Evanston. Pa., 4.90 m.; Coles to Midvalley. 2.49 m.: 

Neelvton to Stanton. 1.53 m.: Shirleysburg ay SH § 0.90 m.; total 
51.96 m. A coal road opened in 1874, V. 97, 76 663, a. 

The I.-S. C. Commission has = a sentative A of $1,645,085 
on the total owned and $1,649,685 on the total used properties of the com- 
pany as of June 30 1917. 

Stock, $938, 700 (par $50), of which $246,750 in 6% non-cum. pref. Sec- 
ond mtge. 4% income bonds, $464,000, due Jan. 1958, given in 1908 for back 
int. from 1885. Year ended Dec. 31 1926. Total railway operating reve- 
om, $717,406; total operating expenses. $516,124; railway tax accruals, 

, $6, 338; net operating income, $194,944; other income, $13,853; gross 
a 9 Deduct: Int. on funded debt, $42,276. Other de- 
ductions. $9,511. Balance, def., $30,325. Pref. divs. (20%) $49,350; 
common divs. (20% 38 390. 

The Rockhill Coal ’& Iron Co. early in 1920 acquired stantially all of 
the outstanding bonds and capital stock of the co. . 1022 

Office, 260 South Broad St., Philadelphia.—(V. 122, p. “1622, ) 


EAST CAROLINA RY.—Owns Tarboro to Hookerton, C., 38 miles 
Incorporat North Carolina July 1 1898. Leased to ys Henry C 
Bridgers ~y 4% yearly on stock, payable Dec. 10. Stock auth. $200,000; 
omeneees. $55,500; par, $100. Bonds, see table above. Pres., Treas. 
Gen. Me enry ©. Bridgers; Sec.. A. D. Fowlkes. Office, Tarboro. 
N. O.—(V. 108, p 480.) 

EAST MAHANOY RR.—Owns from oy Junction to St 
Nicholas and branches, 8.67 m.; 2d wack 6. 6 ‘oom : total track 20.67 m 
Re-leased Dec. 1 1896 for 999 years to Little Schuyliiit Nav. RR. & Goal Co 
at at 8% ve ween ane assigcd to Phila. & Read. Ry. (now Reading 

Co.)— p 


EAST PENNSYLVANIA RR.—Owns Reading 
5.84 miles; miles 2d main t 34.24; 4 all track, 105.52 m. Leased for 999 
years from May 1 1869 to the Phila. & eading R. at a rental of 6% per 
ann, * the stock & int. on bonds | f- Lease assumed in 1896 
Of the s stock, $1,275,300 


to Duluth, 


Harris, Lynchburg, 


, Pa., to Allentown, Pa. 





ty | Read. 3s. Samway Co. (now Rentian ‘oe. 

owned 

EAST EENNES EE & WESTERN. NORTH CAROLINA, RR. —A 
narrow gauge road from Johnson C q wy to Cranberry, N. C m.; 
also Johnson City to Valley Forge, Tenn., ian m., third 24% Schirelied 


Cranberry Iron & Coal Co. V.96, p. 1156, 1296. 

of June 30 Bit y $1.613 600. , 
Capital 3490, Dividends, 4% paid since 
1910-11, rnd « at extra; i@il-12. none; 
; 1914-15 ee 1915-16. 134% :1917. 4%: 
» 12% - 1921 1922-23, 13% Looe. 45%; 1 5,5%. For can aan: 
1 1925, ha. $289,306; net, $55,7 aa AAG $9,284; deduc- 
tions, $25 .591; surplus before dividends, $39. 482. Dividends (5%), $24,- 
540 paid out of surplus. Pres., Edgar P. Earle; V.-P. & Treas.,J.E. Vance, 
Sec., Hammond Prosser. Office, Johnson City, Tenn.—(V. 115, p. 2572.) 


EDMONTON DUNVEGAN & BRITISH COLUMBIA RY.—Road runs 
from Edmonton in a northerly direction 130 miles, then northwesterly to 
Spirit River: branch line from Rycroft to Grande Prairie. Main line, 
358 miles; branches, 65.42 miles; leased, 4.36 miles; total, 427.86 miles. Con- 
nection EK. D. & B.C. Ry. with Strathcona Terminals, Canadian Pa. Ry. 
at Edomoton, 6.65 miles. Sidings, 52.50 miles. The 30-year 4% deben- 
ture stock (at present limited to $7,000,000, at $20,000 per mile, on said 

350 m.), is guaranteed, prin. & int., by the Province of Alberta. The 

2,420, 000 Ist M. 4% of 1916, with same guaranty, cover 121 miles of 
extensions. V. 103 p- 938. See V. 95. p. 1273: V. 96. p. 419. 1422 
The company has also issued $2,400,000 6% debentures to J. D. McArthur 
Corp., Ltd., and moves Bank to cover indebtedness or bart npaid). Ad- 
vance by Provincial Government to re-condition road, 40,065, at 6% 
(interest unpaid). 

Premier E. Brownlee of Edmonton announced that the Province of 
Alberta cooks over the operation of the Edmonton Dunvegan & British 
Columbia Ry. and the Central Canada Ry. on Nov. 10 1926, when the 
Canadian Pacific's operating agreement es. An agreement was com- 
gene — a Canadian National Ry. for the handling of the traffic. 

For 1 35 , om $941,116; net operating anoomne. $60,513; ones income, 
$22,565; interest, rentals, &c $1,335,652; def., di: 252.5 

PASO & SOU THWESTERN | Con The’ 1.-8S. C. oo on 
Dec. 26 1923 approved and authori 

(1) The acquisition, through the _ of securities, of direct control 
by the El Paso & Southwestern Co. of certain of its’ subsidiaries con- 
trolled indirectly; (2) the acquisition by the El Paso & Southwestern RR. 
of control of certain subsidiaries of the El Paso & Southwestern Co. by ex- 
changing its capital stock for the capital stock of subsidiaries: (3) the acqui- 
sition by the E} Paso & Southwestern RR. of control of the properties of 
certain subsidiaries of the El] Paso & Southwestern Co. by lease; (4) granted 
authority to the E] Paso & Southwestern RR. to issue not exceeding $12,- 
570,000 capital stock and not eas $11,914,000 First & Ref. Mtge. 
bonds in exchange for stock and bonds of certain subsidiaries of the E] Paso 
& Southwestern Co. and in part payment for equipment to be purchased 
from La company. The bonds have been or will be issued for the following 
parr : (1) Torefund: (a) Ist m —. 5% bonds of Dawson Ry., 

00; (b) lst mtge. 5% bonds of El Paso & ote eg Ry. $2 700,000 
{c) ist mtge. 5% bonds of El Paso & Rock Island Ry., $2,500,000; ( 

— 5% bonds of Alamo ~ 3 & Sacramento Moxatele Ry. ay 000. 

(e) Ist mtge. 6% bonds of-Arizona & New Mexico Ry., $1,294,000. 
(2) In $2.04 payment for equipment purchased from El] a, ‘Southwestern 
Co., 048,000, and (3) to refund $5,055,000 Ist mtge. 5% bonds which 
sereaee Jan. 1 1923 (refunded and now outstanding), $5, 655, 000; total, 
$16,969,000. Compare V. 118, p. 906. 

On June 20 1924 an agreement was entered into by and between El Paso 
& Southwestern Co. and Southern Pacific Co. whereby, subject to the 
approval of the I.-S. C. Commission, it was yy: that in exchange for 
stocks, bonds and other assets owned by El & Southwestern Co,. 
having an ager agpte value of not less than $57,400,000 over and above 
the $9,100,000 o bonds outstanding in the hands of the ublic, and repre- 
senting that company's ownership of and interest in the Tel P ‘aso & South- 
western RR. System, and also in the Nacozari RR. and ih “the Tucson. 
Phoenix & Tidewater RR., the Southern Pacific Co. would issue apd 
deliver $28,000,000 common stock, as well as $29,400,000 20-year 5% 
(collateral trust) gold bonds. 

The securities and other assets to be acquired by Southern Pacific Co., 
either direct or indirect, under said agreement, are as follows: 

(a) All the issued and outstanding capital stocks and all, except approxi- 
mately $9,100,000 of the issued and outstanding funded debt of tl) Et Paso 
& Southwestern RR.; (2) El Paso & Southwestern RR. 
Mountain RR.; (4) Arizona & New Mexico Ry.; 
(6) Dawson Ry. & Coal Co.; @ Dawson Ry.; (8) Alamo ordo & Sacramento 

ountain Ry.; ”) El Paso & Northeastern Ry.; (10) El ‘aso & Northeastern 
RR., and (11) El Paso & Rock Island Ry., whose lines form the El Paso & 
Southwestern system of railroads; as well as all the issued and outstanding 

capital stock of the Nacozari RR., which owns a line extending from Agua 

eta to Nacozari, Mexico, and of the Tucson, Phoenix & Tidewater  & oe 
which owns certain real estate, franchises, and rights of way in Ph 
Arizona and elsewhere, and 

(6) All book accounts, claims against, and other interest in said sntitinen 
owned by the E] Paso & Southwestern Co.; and all other property of any 
kind whatsoever owned by or held in trust for the El Paso & Southwestern Co. 

The operation of the properties of the system was formally takenover 
by the Southern Pacific Co. on Nov. 1 1924. 

Stock.—The proposed c e of the El Paso & Southwestern Co. stock 
of $100 par value to no par value stock was ap eproved by the 1.-8. 0. Com- 
mission on July 18 1921. While certificate has filed with the Secretary 
of State ¥ New Jersey, no action has been taken as yet to make the exchange 

7 iD. M. “Sghumacher; Sec., Geo. Notman. N. Y. office, 99 John St. 
= DP. 


EL PASO UNION PASSENGER DEPOT CO. “owes Snes at El Paso, 
Tex., which was completed about Nov. 11905. The I.-S. C. Commission 
has placed a tentative valuation of $648,300 on the owned ae used proper- 
ties of the company, as of June 30 1917. Leased by El Paso North- 
eastern, E] Paso Southwestern, Galveston Ha & San Antonio (sou. 
Pac. Sys.). Atch. Top. & Santa Fe, rr Oeut. —— 


on a waeo Bn | for maintenance 
auth. Oo Ky SR 5 roads 
an. 1 yearly. begin- 


,800. wned 
named. Of Or bonds ¢ toes table : Ey $12.000 mature 
ning 1916. . 78, p. 104; V 123, p. 839. 


- 81, p. 1043.—(V. 


Final valuation as 


1908-09; In 1909-10 
1912-13, A 1913-14, 
one 13%: 1919, 18% 


Texas; (3) Bare 
(5) El Paso & Northeastern; 








May, 1927.] 


RAILWAY STOCKS AND BONDS 


























RAILROAD COMPANIES Miles; Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 8] Road Bonds | Value |\Outstanding % Payable | and Maturity | Dividends Are Payable 
Elmira & Williamsport—Stock com 5% rental__N.c 73) ay $50! $ 5 |M & NiSee text Broad 
Preferred stock 7% rental Penn RR .____.-__----- #3 sees 50 B00:000 one 7 J & J\See text AY meme —— 
First SE DE cccnnncnnacnseewl kv 1860 1,000 4 J & J\Jan 1 1950 do do 
Income bonds 999 years to run_____--__------- zc* < 1863 500 B90. B00 5 A &O 12 do do 
Erie & Kalamazoo (leased) stock _______---..---.-- 22, ---- 50 300,000; Text |F & A xt Lincoln Nat Bank, N Y 
Erie & Pittsburgh—Stock 7% rental 999yrs PennRR at Scie 50| 2,000,000 7 M |June 10 '27 1%/Treas office, ar Pa 
8 al guaran betterment stock ca a eene | 50; 2,933,150 7 M |June 10°27 1% do 
Sonera = ‘now ist) $4,500,000 gold’ guar _ Un.k sat 1890 | 1,000 5.30) 200 38 sit ~ Jicuy 1 1960 Penn RR A me. °N Y 
rs) e 0 RTE Repti | A abhi -deeacs Retateete : 1 Tr 
Erie Railroad Co. Coinmon stock $189,600.000 auth) =--) ---- | ~~" $100\152.254.200)- "|v ne boca oll Treas office, “Eris, Pa 
nd pref stoc non-cum redeemable at par-- 2--| ---- ’ Es © ceceslassescae ril1i907 2 
First pref stock 4% non-cum redeemable at par---- eank wean | DE SE on ccccclenctaune Abril 1997 22 7 sore - Co. a 
Ay a ee toe Mt Planes to Daan exe 1897 gold oxe* chem | ime 2,482,000/ 4g |M & N\May1 1947 
e ls erm un ex gold__xc J , ° g a 56 Church St, New Y: 
Second mortgage (ext in 1919) gold call 110__.zc*| 447) 1849 | ,000; 2,144,000 56g M& 8 Sept 1 1939 do - ~— = 
Third mtge (ext in 1883 & 1923) gold red 105--zc*| 447) 1853 | 1,000} 4,616,000 4% 6M & 8/Mar 1 1933 do do 
Fourth mtge (extended in 1880 and 192u) g-xxxc* 465! 1857 | 1,000; 2,926,000 56g |A & O/Oct 1 1930 de do 
Fifth mortenge (extended in 1888) gold- -- -- - xe*| 465! 1858 | 500 &c 709,500 4g \J & D/Junel 1928 do do 
Erie Ry Ist M Buff Br Hornellsv to Attica gold-_-zc* 60) 861 | 200 &c 182,400 4g \J_ & J\July 1 1931 do do 
First consol mtge $30,000,000 gold $ or £.-F.zc* 526; 1870 | 1,000) ¥15,566,000 7e¢ iM & S/Sept1 1930 do do 
N Y LE & West first consol mortgage gold_---zc* 526| 1878 | 500 &¢c| 22,005,000 7e¢ \|M & S8S/Sept1 1930 do do 
Buff & 8S W ist M gold ext 1918 at 6% red 105 g--xc* 67| 1877 50 &c ,500,000/(5)6¢ iJ & J\July 1 1928 do do 
Newburg & N Y ist M gold extended in 1889--~_ -vc* 12} 1868 1,000 250, 6g |JI & J <8 1 1929 do do 
Chic & Erie Ist M g (Marion O to Ham'dInd)_Cezc*| 250) 1890 1,000; 12,000, 5¢ iM & N/Mayl 1982 de do 
Erie & Jersey 1st M gold s f red text__-_--- G.c*&r* 39) 1905 1,000) 7,022, 6g it & @ Suy 1 1955 de de 
Genesee River Ist M gold s f red text__._._G.c*&r* 32! 1907 |1,000 &c|} 5,692,000 6¢ |J & J\July 1 1957 do do 
Cane $ Sitentic Tem Ist yf a 2918 gold__Ce.z weet Jaen 1,0 300,000 5g \J & JiJuly 1928 do do 
B—Frie Railroad Com 
Second mtge on Buff & 8 3 W eo gold as 1018. ---G.xe* 67| 1895 1,000 w63,000 56g |\JI & SJI\July 1928 50 Church St, New York 
First consol mortgage of 1895 
(1) Prior lien bonds $35. 000,000 ol ----F-xe¢&r ---| 1895 1,000; 35,000,000 4g |J & JiJan 1 1996 50 Church St, New York 
(2) General lien $140.000,000 gold_--_--- F.sc*&r ---| 1895 1,000) r35,885,000 4¢ \J & J\Jan 1 1996 do do 
Penn coll trust M $36,000,000 gs rt (text) .-_Ba.xc&r ---| 1901 |1,010 &c|x34,000,000 4g \|F & A\Feb 11951 de do 
General mortgage (Series A $10,U00,000_..G.se*&r ---| 1903 '1,000 &c| 10,000, 4g iA & OJ|Apr 1 1953 de do 
convertible. Series B $12,000,000__-_-- xc*&r ---| 1903 {1,000 &c| u11015,000 4g |A & O aoe 1 1953 de do 
$50,000 ,000__-_|Series D $28.000,000__--_- xce*&r ---| 1903 | 100 &c| w19627,100 4g |A & O/Apr 1 1953 do do 
Refunding & impt M $500,000,000 g'_.-...----- Ba| ---| 1916 500) 59,000, 5g M& N May 1 1967 do do 
w Additional $937,000 unpledged. y Additional $1,29)/4,000 | pledge ‘4. z Additional $1, 604. 000 pikisisss., 
rt u Further amounts owned by company 4s Ed ws: Of r $19,/217, 600 \pledged. $2 B| edged; 330,808,000 pliedged, 
$9, “192, 00C unpledged; u $8,199, pledged, $1,158,9 00 unp ledged’. x Ircl udes $20.45 Py 000 “hal din Siok ing fund. 














ELGIN JOLIET AND EASTERN RY. CO.—Owns from Waukegan, 
lll., on Lake Michigan, via Joliet, to Porter, Ind., 129.94 miles, and 
branches: main line owned, 195.13 m.: spurs to ‘coal mines, &c., 44.04 m.; 
trackage, 249.39 m.; 2d track, 42.40 m.; side and ard tracks owned, 
185.62 m.; total, 716.58 m. Also leases Chic. L. S. 16.05 miler 
vith 350.43 miles branches and spurs and 14.85 miles 2d cooekt, and 123. y 
pore tes tracks and sidings, for 60 years from June 1 1909, ead, with the U. 
Corp., guar. its $9,000,000 444% bonds, p. & 1. . 89, 1410: 
Leases from miscellaneous foreign roads, branches and Ws to mines and 
mg i. 82 miles; yard tracks and sidings, 3.47 miles. Controlled by 
Jorp. 


The I.-S. C. Commission has placed a final valuation of $34,660,000 on 
the company’s properties owned and used as of June 301914. "The report 
palso covers the properties of the Chicago Lake Shore & Eastern Ry.and 
the Blue Island Ry. 

STOCK.—$10,000,000, as increased from $6,000,000 in Juen 1909; 
$100. Dividend, 4% yearly (in Dec.) in 1899 to 1922; paid 6% in 19 3. 
4% in 1924, 4% in 1925 and 6% in 1926. 


REPORT. —For 1926, in V. 124, p. 3063, showed: 
1926. 192 1924. 1923. 
Operating revenues_-___$26,432,112 $25,006, 966 $21, 521,787 $37. ,539, a6 


























Operating expenses__-_-_-_ 17 275.369 sf 411.6 ,84 8, 
Tex sewuals.........- 1,429,750 3'534 1.087.373 1,314,899 
Operating income__.. $7,726,992 $6,251,769 $5,146,572 $7,740,865 
Equipment rents____._- 2,068,940 2,230,143 1,825,496 2,330,527 
Net railway income__ $5,658,052 $4,021,626 $3,321,076 $5,410,338 
Other income_.......-.- 365,716 336,340 324,089 372,464 
ee $6,023,768 $4,357,966 $3,645,165 $5,782,803 
et 3,963,195 3,046,439 3,106,682 3,190,626 
Net income._.___._- $2,060,573 $1,311,527 $538,483 $2,592,177 
Other credite.......... 8,289 26,668 23,293 8,033 
Surplus for year__._-_ $2,068,862 $1,338,195 $561,776 $2, 800.210 
Rea a i a i 600,000 400 ,000 400,000 600,000 
Other debite_.._....... - 14,870 29,404 18,584 128,976 
RE Ce $1,453,992 $908,791 $143,192 $1,871,234 
Previous surplus__-___- 8,960,664 8,051,873 7,908,680 6,037 ,447 
Profit & loss surplus__$10,414,656 $8,960,665 $8,051,873 $7,908,680 
For latest earnings see ye Earnings Section”’ (issued monthly). 
gp VEICERS. —Pres., A. Banks; V.-P., 8. M. Rogers; Sec. & Treas., 


L. Koontz. Offices, S08 ‘So. ry Salle St., 
ea York.—(V. 124, p. 3063.) 

ELKIN & ALLEGHENY RR.—This company was chartered early in 
1920 with $1,000,000 authorized capital stock to take over, operate and 
extend a be of the same name sold at receiver's sale in the summer of 


Chicago, and 71 Broadway, 


1919. p. 2074. ‘The line, projected from Elkin to Sparta, N. CO., 
ae nb 40, miles, — been comp leted and is in operation between Elkin and 
miles. Beyond the latter point, it is said that about 20 miles 


of yt have been done, and the new compan 

struction not only to Sparta, but to Jefferson, 

about 75 miles. ‘Those interested in the 

Sor wf Winston-Salem, N. ©.: J. Clinton 
- ray Sparta, J. F. Hendren, 


The I.-8. Commission has peneed a final valuation of $335,046 on 
the owned amt used, and $34 on the used but not owned properties of the 
company as of June 30 1915.— - 121, p. 1904. 


ELMIRA & LAKE ONTARIO RR. CO.—Owns from Canandaigua 
N. , to Chemung Jct., 19 m.; Sodus Point to Stanley, 34.06 m.; other, 
1 66. m.; or, 99.91 m. The I.-8. C. Commission Placed a tentative 
valuation of $4,000,000 on the owned and used property of the company as 
of-June 30 1918. Leased to the Northern Central, which owns all the 

stock. Penn. RR. assumed lease in 1914. Lease may be termi- 
nated on 30 days’ notice. Rental, net earnings. The $500,000 Bodus Bay 
& Southern R Ist gold 5% bonds, due July 1 1924, were purchased at 
maturity by the ‘Northern Central Ry. Co. at par. mol. 198, Dp. 79.) 


ELMIRA & WILLIAMSPORT RR. CO.—Owns from Williamsport, Pa. 
to Elmira, N. Y., 73.49 m. Leased to JP perthers Central Ry. for 999 
years from May 1 1863. was assumed in 1914 by Penn. RR. Co. . op 
of —- 11911. The divs. on the common stock are 5% and on the p 
less taxes, div. on common 4.60 7, - ref 6.44%. Prne 
3,000 ist 6s due Jan. 1 1910 were exten . V. 89, p. 1667. 


ERIE & KALAMA Z00 0 BR —Vulone near ote M Selnewn, 21.82 m. 

Dy ty Shore (now N. Y. Central RR.) at 

$30. 500" per ann. Wd 1913. = 1918. 9%% per ann; 1917. 94%: 

1918 to 1926, 9% yearly. —(V. 7) 

ERIE & PITTSBURGH Be. b+ A aoe Castle. Pa.. to Girard Jct., Pa., 
79. [=e branch to E docks, 3.43 m.; total operated, 83.01 Tiles. 

Penn. RR. for 999 years in 1870 at 7%, on stock and int. on bonds 

and oan Jan. 1 1918 operated directly by it. Und der agreement of Nov. 1 

1905 the Penn. RE. provides sinking fund installments uired by the gen. 


intends to continue con- 
. O., & total distance of 
lan are H. ©. Chatham. O. B. 
moot, North Wilkesboro, N.C., 

G. T. Roth and others on Elkin, 


= e., the E. & P. to deliver its 344 % debentures at par for such advances 
at maturity of the gen. mtge. nds to po dl wd new mtge. bonds 
ph Oe 


STOCK.—The special betterment stock ($7,500,0U0 auth.) is supordinate 
. oe old stock, but guaranteed 7% dividenas. Dividends on hy I ae wd are 
value, on special bettermen 
es 703 926, gross income, $502,883; pe nem tly yi60, 60 708: 
dividends, M333. 175; bal., def., $145.—(V. 123, p. 322.) 


ERIE RAILROAD CO.—Embraces trunk line from Jers 
trackag 


City 
Chicago, Ill.; and branches, 2,3) 7.26 miles; restricted 


e rights, 138.27 


miles; owned and leased to other companies, 12 miles; leased and released 
to other companies, 2 miles; total, 2,460.25 miles; agpend track, 1,423.85 
miles; thirdfrack, ha 24 miles; Lag track, 35.87 mil 


Lines Owned in 





Leased Line Miles. 

Piermont,N.Y. ph “ai Avon Gen. & Mt. Morris. ..... *15 
Buffalo to Jamestown, N.Y... 66 Montgomery & Erle___.____.. *10 
Buffalo to Corning, N. Y...... 140| Northern RR. of New Jersey... *°26 
Hornell to Buffalo............ 92| Goshen & Deokertown____.._. *12 

Other branches.............. 101 pecmener & Genessee Valley... * i$ 

Stock ali (a) or nearly ali (b) owned. SE EOS - «=o =~ a oe nnn nn ce 
aChicago & Werle RR e250| Leased to Nupano RR. — 
aJefferson RR__............... *45| Cleve. & Mahoning Valley RR. *123 
N.Y. & Greenwood Lake RY-_ *54| Sharon Railway_.-..-........ £33 
Erie & & Wyoming \ Valley RR... 80|7?ackage_..---..---.--..-... 141 
eXypes inbepeeeooe 424 a 
bTioga Rallroad_............ 42) Lines in system___.____.__ 2,317 
RD a a 180 N. Y. Susquehanna & Western. *222 

* See this company. |New Jersey & NewYork RR.. *46 

Frontier Electric RR.. V. 106, p. 1900. 

HISTORY .—Un _ Deo. 1 1895 succeeded, lan in V. 61, p. 368, the 
N_ Y. Lake Erie & Western RR. Co., sold in teree osure under its ceosadl con- 
solidated mtge. The company holds in fee or through ownership of all or 


ery. ye the stock of the anerny | companies the line from New 
ork to Chicago (including the Nypano RR. and Chic. & Erle companies) 

COAL PROPERTY .—The allied coa Bip mig at last advices aggre- 
gated 12,400 acres of anthracite, of whi ut 9,000 acres, and 53,000 
acres of bituminous coal lands were held by allied companies. 14.000 acres 
of bituminous held under mineral rights. Pennsylvania coal properties ac- 
qored in 1901 are additional. V. 82, 1322. 

erger Plan Rejected.—The pro ‘unification of this road with the 

noes ork Chicago & St. Louis R Hocking Valley, Chesapeake &{Ohio 
and Pere Marquette roads was rejected Riad the I.-S. C. Commission on 
March 2 1926. Compare V. 122, p. 1249 

For the revised ee of proposed unification plan, see Chesapeake & 
Ohio Ry. in V. 124, p. 916. 


STOCK.—Prior and Genera! Lien bonds of 1895 have 10 votes for each 


$1,000 of principal. Provisions of pref. stock were in “Supplement” of 
April 1897. page 3. V. 66, p. 335, 573. : 
DIVIDENDS (cash) %} ‘01. ’02. 03. ‘04. '05. 06. 1907. ‘08 to 1925: 
On first preferred_.__- 1% 3 44 4 #4 ~~ Apr., 0 

On second preferred...j .. .. .. «- Apr., 2 0 


Sone Consol. mtge. of 1895 for 
Loan & Trust Co., trustee)—see abstract, of cont. . 89, secures the 
$35,000,000 Prior Lien (V. 103, Pp. 1032) and $140, ‘000, General Lien 
sonds. Both series have voting power: see “S ’ above. 

Or the $140,000 ,000 7 onsot M./3 en. aa 5 és. 5 3 668, 00U were reserved for 
altimate acquisition of bonds and guar stocks left undisturbed on 
various parts of the system (see list, V. 962, p. 89), and sie. 000,000 were 
omerves for new construction, betterments, additions 1 
aot over 


a 000 B00 (Farmers 


after 
1,000,000 to be used in any one year. On Dee. Sr 1926 $55, 104,- - 
000 Gen. Lien bonds had been issued, of which $35.885,000 were in hands of 
tne public and $19,219 AW omnes by "Erie RR. (on Dec. 31 1936 | $19,217,000 
of these had been pledged). V. 102, Pp. 2077; V. 97, p. 1898; V. 100, p. 1168 
The < couaversa: trust 4s of 1901 are scoured by % of the entire N. Y 
& Western stock ($26,000,000 total Issue), all of the gg = a 
Goal Co. stock, and the stook of the Erie & Wyoming Valley RR., Scranton, 
to Lackaw waxen, 80 miles, and Delaware Valley & Kingston RR. 
sinicing fund of 10c. J ss of coai mined from mines of Penn. 7 Co. 
Fikes 121y, 1311: . 44, ana circular, p. 36, 532, 257; V. 79, p. 
2i2t $20.4 53.000 included a Rhe $34 .000,000 **‘outstanding”’ were In sinking 
un 
e Gen. M. Convertible 4s of 1903 ($50. op. 000 authorized) cover the 
entire aystems subject to prior liens, and when issued were convertible into 
common stock, but the conversion period has aared for all except series 
*D” bonds which a Oct. 1 1927 are excha ble at option of holder for 
fae seen & at 50 ($200 par value of stock for $100 of bonds). There 
no es 

The shareholders on Dec. 1 1936 on authorized a B= yey | anc Improve- 
ment meortanee limited to $500,000 (maturin 1B as to Series A a 

Dec. 1 1936), to provide for refunding existing | unded aebt and f 
aecessary ca Dital expenditures over a long period of years. V.103,pD 412. 
In Nov. 1917 authority was obtained to issue $15,000,000 6% Series A 
hel. & Impt. Mtge. bonds and forthwith pledged $8,750,000 thereof as 
teral security for a short-term loan aggregating $5,000,000, with the 
right to use the remaining $6,250,000 as security for other and additional 
foans, upon the basis of not more than $175 in amount of bonds for each 
$100 In amount ofloan. On Dec. 31 1926, $11,800,000 pledged, $3,200,000 


—s 
n Map i 1918 was authorized to amend the mortgage so as to make possible 
al extension of Se old pentane? penee 
In ht 1918 obtained from the New York P. 8. Commission 
'u 


rther $12,500, 6 cories “B" Ref. & Impt. Mige. bonds as 
security for not over $12. 500, notes eT eon account of improvements 
and additions made and to be made. 


107, BF 82, 
ree 1900, 2559. in. Meech 191 5 35,400,000 ¢ “B” 
rt collateral for the $15,000,000 note sue. V. 108, Prt 
ad itional $4,300,000 Series ‘‘B’’ was auth. in Aug. 1920. 111. p. 588. 
on, Os Dec. Sb) 1926 rd pa oOo, ori Mee 0 te oan nds had ow issued, of which 
were Dp an 

fo ue 1927 authority wee, obtained to laws re $50. 000,000 ref. & im 
mige. 5% gold bonds, series of 1927. ‘The mtge. is subject to underl 
mtges. securing $195,252,300 bonds outstanding. The ref. & auage. mtge. 
covers substantially all the railroads of the Erie system, comprising about 
2,185 miles. The mtge. is a direct lien on 858 es of road owned in fee 
and a lien upon the company’s rights by stock ownership, leasehold and 
otherwise in the rest of the em covered by the mtge. Also a lien upon 
entire capital stock of Pennsylvania Coal Co., subject to the rights of $ o. - 


181, 291; V. 106, 
bonds ty ledged 
n 





140,000 4% bonds, and $37,331.600 4% conv. bonds. The Penn Coal Co. 
has no funded debt (V. 124, p- 2902). 
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‘ i | 
RAILROAD COMPANIES Miles Date Par Amount Rate When | Last Dividend 'Places Where Interest and 
(For abbreviations, &c., see notes on page 8} Road | Bonds Value (Outstanding % | Payable | and Maturity Dividends Are Payable 
| | 
Erie RR (Concluded)— 
NE G0 BEND vnniidncetrabeseaneenpeperoes oot EE Licwatbiiond SIO SOO L0G, 4366 1 & FPL IGG locccsccekctcccccscsscc 
Collateral notes to Secretary of Treasury of U 8 and : 
Director-General of Railroads-_------.-.-.------ SO. ee 26,299,450 6 ands tear UE ED Cake Utiaiditmdigdibtiadme 
Equipment trust certificates—See table in text 
AvouGeneseo & ass Morris and Rochester & Genesee Valley) stocks —see tho se companie s— 
O— Bonds on perties controlled by ownership— or by (c) lease: 
Bergen Cu Ist Teach Jee Jct to Ridgewood extended _x 10 188) $1,000 ,000 7 A & O Am) 1931 50 Church 8t, New Yerk 
cGoshen & Deck'ton lst & 2d Ms ($60,000 are 2d)--z agtt i bnednwee 246.500 6 Various 28-1929 et te eee 
cMont & Erle Ist & 2d mtges ($40,500 are 2d) -_-_--- ae "66-"67|---.--.- 170,500 5 Various | 1927-1956 50 Church 8t, New York 
Jefferson lst & 2d Ms ext (Honesdale Branch) - _--- ” 8)°67-'69 $500 &e 300.000|4% &6\J & JiJuly 1 1927-29 |Fidelity-Phila Tr Co, Phi 
lst M Carbon to 8 depot g ext ‘19 red 105_FP. xc*| 37° 1889 000 2,800,000 5% eiA & OjApr 1 1929 50 Church St, New Yorks 
Lon Dock Co cons M g (now ist M) (see text) _xc* . 1885 i ‘000) 7,500 000 6g |A & O Oct 1 1935 J P Mergan & Co, N Y 
NY & Greenw L pores lien M $1,500,000 gold__ Nx! 52) 1896 100 &c| 1,484 890 5g |M & N|Mayl! 1946 do do 
Tio a RR first mortgage. _.---..------- iar & i ---| 1852 500-1000) 239,500 5g |M & N/|Novi1 1935 50 Church St, New York 
L ) 4 & WC RR ist M ser A (ext) guar | 
ol ORT (eae Re ew © 4 zc* ---| 1882 1,000) 991,000 5% \|M & N/|Mayl 1942 do do 
NYLE& WD&IGo ex g ‘13 red text(V96.p 1776) P.xc -¢| ---| 1883 1,000} 3,396,000 5g \|J & JiJulyl 1943 do de 
N Y Pa & Ohio prior lien mtge gold $ or £.__F.zc *| 422) 1880 500 &c| 8,000,000 4%e8\M & S8|Maril 1935 J P Morgan & Co, N Y 
Do Leased lines—see separate statements for Clievelanid & M ehoning Valley RR |and Sharion Ry 
N Y Susquehanna & Western—Northern New Jersey New! Jersey & New York—See jeach co|mpany 
Essex Terminal Ry Co—First mortgage_----_------ ee ea 206,000 5 eS a ee one 
Est Railroad Co of France—See text | 
Evansville Indianap & Terre Haute Ry—Com om) ——— SO Gh ho a cee lnc cccwncles6euns cspeekthssees cesusutcnrvacseos 
| 
| j 
| 
In Feb. 1915 sold $7,400,000 Erie & Jersey (closed) 1st M. and $6,000,000 : 19 26. 1925 1924. 1923. 
yy River lst M. bonds. Both issues are subject to call as a whole or Deductions — ae eS $ 
t to July 1 1920 at 110, and thereafter at 115. Cumulative annua! | Kent for leased roads..- 2, 435, 131 2,450,472 2,461,540 2, 438. 681 
-T.. fund for ‘ak issue. Both roads have been foermee in the Erie RR Miscellaneous rents- - -- 434,612 319,580 364,839 Bye 
Co. . 100, p. 474, 481. 397, 555. ay i. 1437; V. 104. p. 863 Miscell. tax accruals- - - - 128,027 105,897 108,859 a 
N. Y. Lake Erie & Wes Docks & t. Co. lst 5a (extended) are re- | {nterest._______------ 11,731,449 11,989,179 12,154,900 11 669, 446 
deemable at 105. V. 96, 1422, ifr: 97 . 54, 370. Amortization of disc---- 4,08 63 1,948 os 
As to extension of bende (three issues), fA... "50h; 1 1918, see V Miscellaneous - - - 90,671 103,921 88,158 
2756; extension of Jefferson RR (000 5% onds in'1919 at Lt Applic. to sink. fund, &c 1,368,901 1.146.915 1,238,262 1,217'063 
See V. 108, p. 1165. (Extension of N. Y. & Erle, $2,149,000 2d — —————— ~ 
65s. es ey? at sid. See bs 109, p. 370. Balance, surplus- - --- 8,744,493 5,582,391 8,363,367 7,218,208 
J. P. Mo & Co. on behalf of the company offered to extend the 7 5 : 
2,926,000 000 NY Y. & Erie RR. 4th Mtge. Extended 5% bonds from Oct. 1 BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 2299. 


$20 until Oct. 1 1930, at 5% per annum, and to pay $142 50 per $1,000 

bond 4 such holders as presen their bonds for extension on or before Sept. 
20 192 The extended bonds are subj. to redemption at 105% & int. on 
any any date on 30 days’ notice, and interest is to be paid without deduction 
for any taxes which the company may be permitted or required to pay 
thereon or to deduct therefrom (except such part of any Federal income tax 
a0 mane Se tn excess of 2%). ‘The present mortgage security is to remain 
unimpa 

In Au 1930 offered to extend $16,891,000 consol. mtge. 7s of 1870 and 
63. ,699, . Y.L. E. & Western RR .1st consol. 7s of 1878, which became 

ue Sept. 1 1520 to Sept. 1 1930at 7% interest, a payment of $10 per $1,000 
bond to be made to pueeties wy The extended bonds are redeemable 
at 110. Announced on Se 1 1920 that a sufficient amount of the bonds 
ye been deposited to og ar the company to carry out the plan of extension 
111, p. 588, 692, 792 

a April 1922 offered to A. 3. 100,000 N. Y. . & W. Coal & RR. 
lst mtge. 6% gold bonds due May 1 1922 to o May! i ip4s at 5%% and to 
pay $40 for each $1,000 of bonds so extended he bonds were extended 
as series A bonds and wiil have the guaranty of the Erie RR. as to principal 
and interest. Red. all or Bett on any int. date at 105 if called for redemp- 
tion on or before May 1 1932; plus a premium of 24% if called for redemp 
tion after May 1 1932, but on or‘before May 1 1937; and thereafter at &% 
less than that premium for each 12 months or part thereof which shal) 
have elapsed between May 1 1937 and any subsequent date fixed for 
redemption. Compare V. 114, p. 189]. 

In Feb. 1923 offeres to exten’! the N. Y. & Erie RR. 3d Mtge. Extended 
bonds to March 1 1933 at 44%, subject to prior redemption, as a whole 
only, at 105 and int. the present lien of the mtge. indenture securing such 
bonds to remain unimpaired. 

The company agreed with Drexel & Oo. and White, Weld & Oo. te 
provide them with funds for the payment to the holders of the bonds ef the 
sum of $42 50 for each $1,000 of bonds so extended. V. 116, p. 720. 


Oar Trust Sertes, Goid (Denomination $1,000 each). 


Date. Interest. Outstanding. Mature in Instaliments. 
“en, 4 -1921 6 M&N $1,380,000 To May 1 1930 $230,900 s.-a 
0. 29” __ 1920 6 J&I15 2,490,800 To Jan 15 1935 300.106 ann 
“eee . 1922 5% J&J 3,116,000 To July 1 1937 150,000 8. a. 
OE cnaco 1922 5 N 2,048,000 To eed 15 1937 93,000 s.-a 
a 1923 5% A&O 660,000 To A a 1 1938 30,000 s.-a. 
»~ eps 1923 6 M&N 5, i. 000 To 1 1938 262,000 s.-a 
7” secad 1923 6 A&O 1,159,000 To Oct, 1b 1928 50,000 g.-a. 
~~ are 1926 44; M&S 2,044,000 To Mar. 1 1941 73,000 s.-a 
2 Rig oR 1926 44%F&A 344,000 To Aug. 15 1939 12,000 s.-s. 
U.8. Govt.1921 6 June 369.000 To June 1 1931 90,000 ann, 
do 19216 Aug 150,000 To Aug 1 1931 30,000 ann. 
do 1922 6 Mar 112,500 To Mar 1 1932 22.500 ann 


Equipment trusts Issued to Ditirector-Geereral fo. rolling stock al- 
located te this company. See article on page 3 
Government loan, V. 111. p. 792, 895, 2041;V.113,p.1052:V.114.p.521. 


REPORT.—For 1926 in V. 124, p. 2298, showed: 
1926. 1925. 

















1924. 1923. 

Operating Revenues— $ $ $ 
Merchandise. _____---- 72,634,390 71,501,650 66.555,067 73,207,913 
| 2 eae 29,344,776 23,170,636 28,909,949 35,543,065 
Raabe et 13,014,757 13,750,260 13,957,951 14,696,897 
Mail, express, &c....-- 10,479,581 10,120,910 9,673,889 9,530,580 

Gross oper. revenues_125,473,504 118,543,456 119,096,856 132,978,455 

Operating Revenue— 
Maint. aver. and struc. 14,202,443 13,442,522 13. 730,008 14,307,569 
Maint. of equip-------- 30,212,436 27,653,902 29,554,255 36,054,579 
ES Bd ts cle these a ale 2,057,119 2,036,706 2 .027 ,674 1,942,234 
Tra Peneiom.......s~ 48,249,922 45.669.835 46,080.879 51,319,167 
Miscell, operations- - ---_ 615,122 604,666 616,862 631,727 
ane a ola Shaiis win a 3,961,317 3,893,356 3,905,408 
Transp. for invest. -_---- 22,963 Cr.130,413 Cr.118,259 Cr.90.539 

Total ry. oper. exp... 99, eae 495 93,238,535 95,784,775 108,070,145 
Net operating revenue... 26,300,008 25,304,920 23:312:081 24,908,310 
Railway tax accruals... 4,868,270 4,750,791 4,521,873 4,260,003 
Uncollectible ry. yevenue 45,267 44.695 91.659 109,189 

Oper. income-_.-.----- 21,386,470 20,509,435 18,698,549 20,539,117 
Net hire of equip. rents, 

deb. balance_-- ~~ -- 3,290,146 3,179,110 1,479,509 2,021,156 
Net joint facility rents, 

deb. balance......-. 43.572 Cr.200,295 146,863 197,548 

Net ry. oper. income.$18,052,723 17,530,619 17,072,177 18,320,413 

Non-oper. Income— 
Dividend income- ----- 5,913,995 3,177,537 _7,002,537 6,027,537 
6 UU LOS eee Dr.258,975 Dr.2,107,386 
Miscell. rent income- --- 436,456 457,929 471,757 401,608 
Inc. from funded secur--_ 143,3 164,657 185,562 162,588 
{nc. from unfunded se- 

curities and accounts- 166. a8 210,346 205,965 216,071 
Inc. from lease of road - - 5,325 59,579 75,783 75,781 
Miscellaneous income- - - 168. 703 97. 750 27.119 15,117 

Total non-oper.inc... 6,874,648 4,167,799 7,709,746 4,791,317 
Gross income. ......... 24,927,370 21,698,418 24,781,924 23:111:730 








OFFICERS. —Pres., John J. Bernet; V.-P., Wm. A. Baldwin; V.-P. & 
Gen. Counsel, G. Brownell; V.-P., David L. Gray; V.-P. & Sec., 
George H. Minor; Traffic V.-P., Carl Howe; Treas., John G. Walsh; 
Comp., Chas. P. Crawford. Office, 50 Church St., New York. 

DIRECTORS.—Geo. E. Marcy, Stephen Birch, John J. Bemet, F. D. 
Underwood, Wm. Wrigley. Jr., B. A. Eckhart, L. F. Loree, Geo. F. Baker, 
Mitchell D. Follansbee, Robert W. Pomeroy, Grenville Kane, Geo. G. 


Mason, Geo. F. Brownell, 


p. 106.) 


ESSEX TERMINAL RY. CO.—Owns road from Grand Trunk Ry. te 
Amherstburg, Ont., 19 miles. Entire $400,00@ capital stock acquired 
Feb. 1918 by the Canadian Steel Corp., Ltd.,a qubeld! ary of the U. 8. Steel 
Cee Goo which in 1918 was constructing works at Ojibway, Can. Of 

lst M. bonds, $206,000 are cuptentns in hands ef public and 
$214,000 are held in the treasury ef the U. 
—(V. 108, p. 1274. 


EST RR. CO. OF FRANCE (COMPAGNIE DES CHEMINS DE FER 

E L’EST).—The company operates 3,124 miles of track. It serves an 
fimdustrial region characterized by the numerous metallurgical concerns in 
the neighberhood ef Nancy and the mines of the Briey Basin. 


The first of its three mest impertant lines connects Paris with the region 
ef the Ardennes, with Belgium and with Luxembourg, by way ef Rheims 
and Charleville; the secend cennects it with Alsace and with Lerraine b 
way of Chalons-sur-Marne, Bar-le-Duc and oner: the third connects it 
with Switzerland and by way of Troyes, Vesuol, Belfort and Basle. The 
geographical situatien of its system assures it, therefore, a large freight 
traffic, because, on the one hand, it serves one of the most impertant indus- 
trial) regions of France, and, en the other hand, it provides the avenue for the 
exchange of commedities with the countries of Centra! Europe. 


CAPITAL STOCK AND BONDS.—The company’s balance sheet dated 
Dec. 31 1925 (compare V. 122, p. 2489) showed shares and debentures 
issued amounting to Frs. 4,635,615,732. Dividends have been paid on the 
common stock without interruption since 1846 


In January 1925 Dillen, Read & Ce., Marshall Field, Glere, Ward & Co., 
White, Weld & Ce., Cassatt & Co., New York, and Unien Trust Ce., Cleve- 
land, seld at 87} and interest, $20,000,000 7% External Sinking Fund 
pr bends. Dated Nov. 1924, due Nov. 1 1954. Interest payable 

- N. Denem. $1,000 and $500 c*. Principal and interest payable in 
U. 8. gold coin of the present standard of weight and fineness at the — 
of Dillon, Read & Co., New York, without deduction fer any French 
present or future. A sinking fund is provided, beginning May 1 128, 
which is calculated to retire the entire issue by maturity, by purchase in the 
market at or below 100% and interest, or if not se cbtinaiie, by call by let 
at 100% and interest. Redeemable as a whole at 105 and int. on Nov. 1 
1929 or any interest date thereafter. 


GUARANTY OF FRENCH STATE.—The convention betwen the 
French Government and the principal French railway companies signed on 
yg 28 1921 and approved by the w of Oct. 29 1921, seared to the Est 

. (with the other principal railway companies) the payment of its werki 
—. and the interest on and amertization of ite loans ef ev kind, an 
dividends on and amertizatien of its capital steck. In the event ef receipta 
preving cient te meet these charges the deficit has to be berne by a 

‘common fund" fermed for the benefit of all the 1 systems. Inte this 

fund excess eee ts of all the systems are paid and ffs have to be adjusted 

to meet the requirements of the fund, butif if this adjustment of tariffs should 

roduce sufficient income for the’ purpose, the d has to be made 
by the French Further, at the expiration of the concession, 

the payment of interest on and amortization of any bends which may be out- 


Henry 8S. Sturgis, George M. Moffett.—(V. 124, 


. Steel Corp. subject to gale. 


not 


standing will be berne by the State. =} — are identical te these 
under which all other issues of the principal ch railway companies have 
been made pursuant to the above 


PROVISIONS OF ISSUE .—This issue of bends will be the direct ebliga- 
tion of the company, rank pari passu with all other issues of the cempany 
now outstanding, and the cempany agrees that it will net place — = yr 
gage, lien or other charge on any of its properties or revenues or on an 
the rights accruing te the company neg the convention dated June 23 1021 

and the law of Oct. 29 1921 confirming the said convention, without ca 
the above issue to share ratably in the security created by such mortgage, 
lien er charge. 

The company covenants that ny will not while any of the bonds of this pines 
are a be instrumen , or give its consent to, any 
cenventien with the teed ef the French Republic apprev' L bed 
law dated Oct. 291921, a, would ousted any security, guaranty, benef! 

of the bonds of this loan, 
lean under said convention 


Hs 


or advan accruing te the Est RR. 
or threugh it te the helders of the Fy of 
or said law of Oct. 29 1921. 


The cempany has obtained assurance from the Government of the my: « 
Republic that, = any of the by ef this issue are outstanding, n 
stacle will be placed in the way of the railroad company to fulfil ite obties 
tiens inc espect t 








May, 1927.] 


—— 
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RAILROAD COMPANIES Miles| Date Par | Amount | Rate When | Last Dividen laces Where Interest ama 
[For abbreviations, &c., see notes on page 8) Road Bonds| Value Outstanding % _ Payable and iamean [Pascoe Whe yee owable 
Fernwood Columbia & Gulf RR—First M $500,000 44) 1911 $1,000 $500,000) 7 IM & NIM | tersta 
Ref & mtge bonds due $5,000 yly '22 to ‘31 $300,000 wool SORE ecccees 170,500 6 ° cs & J fon’ | 1959 — Fol eTSBCONO 
Fitchburg RR—Bonds—See Boston & Maine RR abjove. | | oe ee ot eet pee eee 
Florida eentsal & PesUMt $12,000.0008-Ba.x3 At % nek 1909 1 000 & | 12,000,000) | | 
orida East cas — st g-Ba.xxc*&r ’ c ° , 4% eJ & DiJunel 1959 \Bankers Tr Co.New Yerk 
ref mtge Series “‘A’’ red (text)_.._Baz.c*&r*| 856) 1924 100 &c 45,000,000) 5 iM & 8 
Equipment k.. ¥ certs ser B (auth $1,000,000) due 1017 seen 100 al ° . Ls oie [<> eergen & Co, NYO 
| 2 ea ee a eae oon ’ A | | & O Oct iU 
Equip trust certs ser C due $200,000 yearly-_-_-__- zc* ---| 1923 1,000' 1,406,000) 5 oe & @ To Py. 1933) 8 Mise & tr Go, nN ¥ 
de Series > due S125 O fee Bazc* ---| 1924 | 1,000 1,625,000) 58 3 & JTo July 1 1939\3 P aMergaa &Co,NY 
de Series E due $80,000 ann__-------- Bazc*| ---| 1925 1,000 1,040,000 4% ‘M & 8 To Mar 1 1940 ; 
do Series F due $90,000 ann__.._.---- Bazc* ---| 1925 | 1,000 1,260,000) 4% (\(F & A/\To Augl1 1940 [Bankers Tr Co, NYO 
de Series G due $70,000 ann eee a Baze an 1925 1,000 ‘ 630.000 000} 4% A & O/To Oct. 1 1935 do ’ do 
° eries ue IEE azc woe ° : , iMé&s sT |Bank rust 
florida, Woot —y Ym anes Air Line. iad 100! 2.500.000 " "| | " Mar ages |B cule RF 
onda Johnstown oversville—Common s - aonl saan | | ’ SS! Aug 1 3 
Pref stock 6% cum call at 105 $1,000,000 auth- --- ee ee 100 500,000 6 | Q—M ‘Mar 3 d +4 ‘Checks 4 wean 
First consol refunding mtge $500. 000 gold_N.xc* 26| 1897 1,000 500,000 4%eJ & J\July 1 1947 N y" Trust oo, _ Y 
General refund mtge $800,000 (V ie 36 4)__N.xc* 26| 1900 1,000) 800,000 4g WJ & J\ July 1 1950 
First cons gen ref M $7.00 0.000 g red 0. -N-xc*&r 75 1902 | 1 eos) 5.700.000 4 % gl M & N|Nov 11952 New York Trust Go, NY 
ohnstown ngsboro lst ed ex aa o P \July 1 1933 Ful 
Fort Dodge Des M & So—Common stock. ____-_----- otal Gabe 4 100) -634 ,000| See text| tai eae poeyt hy a ween aa ar lle NY 
Preferred stock 7% cumulative____.___.._.-_--.-- Oe, ere here oe ae 1,363,100|See text|_..____- Wc Bee oe tee x eee ene 
Ist M g red 105 $50,000 due serially Dec 1 to 1937. 152) 1913 | 100 &c| 5,400,000 5g J & D\ToDec 11938 |New York ===” 
Debenture gold bonds Series A red 105__-_-Nk.xxxc* ---| 1923 | 1 383 ,000 7¢ |J & D/Junel 1933 |New York Trust Co, N Y 
Deck Miacat Uckon Womkes-- kar aeene ante Cc 1891 | 1,000 1.000000 axes & JJ 9 | 
or ree nion Depot—\Ist mtge gold-_----- e.x » ’ ° gi. an 1 1941 Central U 
Fort Wayne & Jackson—Pref stock 5% % rental - - -- 97.36! a 100 2,727,548 Bi iM & S/Mar1 1927 2% ead bemoe: uy 
Ft Worth & Den a yre M g $18, m-_Ba.zc* 454 1881 ’ 8,173,000 5b4ye3 & Dec 1 1961 Office, 32 Nassau 8t, N ¥ 
Eq tr No 20 (U S RR Admin) due $33, SRses dval See weseeous 271,200 6 J &J15ToJan 151935 Guaranty Trust Co, N Y 
| | | | | 
| | | 
| | | | 
| ey | 
| 
| | | 
EARNINGS.— ° guront. saat 1888, ta in V. LV. 188, » 3 2899 showed: 
Ts.— Gross e Int., &c Pref. Div. S lus. 
Results of Operations Years Ended Pte eee 1926 --$1,217,034 $327, BAB $BS.7TS $884,918 (Conga too eps: 
Gross receipts, all sources_......-------- Frs.1,443,173,189 4,278,219,845 | 1925 -- 1,245,543 87 381,067 (6%) 30,000 12,954 
Operating expenses__.._........-.-...----- 1'158:189,800 1.002.907.2987 | 1924 -- 1.279.865 351.748 81.138 377/588 (6%) 30:000 _ 251298 
Interest and sinking funds_________..__.-.-- 235,363,615 194,939,903 ‘eas -- 1, ‘471 220 477,811 83.918 392,259 (6%) 30,000 139 469 
Vargendnvrmemcen, paris, <---> Lg Arg | Mg atta, OE NE Sok | SE) 8.00 a8 
i a ,052, —Pres e Hees; V.-P., James P. A 
ne ere ee coroerene: 23108362  26°303:905 | Frank Burton; Gen. BSupt., Judson Zimmer; Aiud *& Treas. rgersinger: See. 
Total Frs.1,428,535, 4 4,331,733,561 eer aa ie, N. ¥—(V. 123, RL 
a rs. ° +400, .—Own 
Profit to be contributed to railroad com.fund. 14,687, 41 486,284 n+ Ie aE pes ag A : e, Anes and Rockwell Oity 8% ox 
—(V. 122, p. 2489.) also ion to Lahigh and Webster 25 miles; total. Tseld3 mall flea. 
EVANSVILLE INDIANAPOLIS & TERRE HAUTE RY. cx Originally a steam line but now akan ly cqutppes. . of >. 1357, 
in Indiana to carry out the plan and agreement dated Feb. 19 1920 for | 1426, ve 33; V. 106, ist. 393. Acquisition of ay lines 1225 
the reorganization of the Evansville & Indianapolis RR. Owns road from DIV 1948. 1919. 1920. 1921. 1922. * 1993. Pid 08. *26. 
Evansville to Terre Haute via Worthington, 140 miles. Trackage rights, | On banal amide 5 0 0 0 
6 miles. On preferred . __ -_ 8 " 7 Ys *3% O 5% 7 0 
Under the reorganization yas. the company entered inte agreement * Of Lael ie was pat in Oe 
with the Cleveland Cincinnati Chicago & St. Louis Ry. Ce., whereby the BOND n mtge. - 10 1272, 1972. Due seriall 2. 
o's, Four’ was to operate the E. & I. RR. for the benefit and at the risk po .000 cee ae tT to i037. oh  hachaaive, and remainder Tn! = Dee but 


e New Company formed under the plan, for a test period of net | 
exceed years, with the option at any ‘time during that period ef 
prone the ent capital stock of the New Com mpany for the sum ef 

1,000 pore e in cash, or, at the election of the “Big Feur,"’ in bonds 
ef the “Big issued under its Refunding and Imprevement Mortgage 
dated June 27 1919. The ‘Big*Four’’ in April 1921 received authority from 
the I.-S. C. Commission to acquire the entire stock. The stockholders in 
Nov. 1926 approved the lease of the road the Cleveland Cincinnati 
Chicago & St. Louis Ry. Government loan, V. 112, p. 2536. Tentative 
vameare. V. 113, p. 1052. 

DS.—All of the outstanding $1,500,000 Ist mtge. 174 gold bonds 
dated May 1 1920 were redeemed on Nov. i 1925 at 102 and int 


REPORT.—For 1925: Gross, $2,471,268; net, o r. ipeome, $766,116 
other income, $8,334; interest, ‘rentals, &c., $61 613,970 0; bal., 4 

~ details of reorganization plan, compare Ve 110, p. 1186. mp 123, 
D- 

FEBNWOOD COLUMBIA & GULF RR.—Owns Fernwood te Colum- 
ia, Miss.,44 m. Stoca outstanding, $100,000. Bonds, see table above. 
The I. 8. ©. Commission in April 1921, authorized the com aay to issue 
and sell $200,000 6% ref. & mtge. bonds. V. 112, p. 186: For cal. 
year 1926. gross, $368.372: net oper. income, $89,543; interest and rentals, 
353, 826; bal., sur., $16,189. Pres. . Wortman; V.- . i Fraim; 


Sec., J. G. Gardner; Treas., E. R. Gobb. ’ Office, Taylertown, Mise —(V. 
112, p. 1875, 1977.) 


FITCHBURG RR.—See Boston & Maine RR. 


FLORIDA EAST COAST RY. CO.—Owns from Jacksonville, Fla., via 
Moultrie to Key West, 503 m.; branches, 339 m.; trackage, 7 m.; total, 
849 m. Forms connection to Southern and astern Florida and thence t3 
Ouba for the Atlantic Coast Line, Southern Ry. and Seaboard Air aane- 
Car fe service from _ * West to —. miles, is now operated by 
Florida East Coast Oy © y Co 7, Pp. 1115, 1281, 1583; V. 99 
_* 406; V. 100, p. 140; V 102. p. 1346. * Final valuation, $46,964,196 as of 
ove 30 ae Vv. 118, p. 2179. New construction authorized, V. 

, D. 


STOCK.—The I.-S. C. Commission on Sept. 23 oy authorized the ¢eom- 
pany to issue $25,000, 000 capital stock, par $100, said stock to be delivered 
upon the surrender and cancellation of a like amount of gen. mateo some 
6% bonds. This increased the outstanding capital stock te $37, 


BORRS, &c.—The Ist M. tise ($12, 900, 000 auth.) are a first a on 617 
miles. . 88, p. 1620; V. 94, 1185; V. 98, p. 1993. 

lst & Ref Aige. —The total nouns of ‘oni authorized to be outstanding 
under this mortgage at any one time is limited to $150,000,000. Bonds 
may be issued in series under the mortgage, each series bearing such rate 
of interest, maturing en such date and su ject to redemption before maturity 
at —_ ome and at such price as the company may determine in regard 
to each series 

The Series “A” bonds are redeemable, all or part, on 90 days’ notice on 
any int. date, as follews: On or after Sept. 1 1944 and prior A ept. 1 1900; 
at Be Te int; on or after Sept. 1 1971, at 100 and int. - 119, p. 

p 


"paeene de 1926, in V. Jot. p- 2898, showed: sons. one 
Gross oper. revenue---_-$29,427, 40 $29,132, 738 $20,106, 910 p Sig. 028 89 998 


Net oper. revenue--_--.-- 7,436.74 we 687.34 5,511,4 

Other income. ......... 843, 648 15,95. 3 373, ora 475, 602 
DEE eiicencnwnee 5,496,446 4,502°928 2.367.945  1,613.959 
Wet inoume..........- .783,950 3,840,370 3,517,492 2,757,672 


For latest earnings, see “Railway Earni Section”’ Gogned money). 

Pres., R. Kenan =: V.-P. & Treas., L. C. Haines; Sec., C. D. Boice. 
General pS , St. Augustine, Fla. New York office, 120 Broadway. 
—(V. 122, p. 2795.) 


FONDA JOHNSTOWN & GLOVERSVILLE RR. CO.—Owns Fonda 

to Northville (steam), 25.47 m.; Gloversville to Schenectady (electric), 
$2. 47 m.; Gloversville to Fonda (electric) 8.70 m.; Belt line in dam 
(electric) , 3.78 m.; Belt line in Gloversville 8 3.84 m.; Hagaman 
line (electric) , 2.29 m.; second track (electric), 22.75 m. Operates under 
lease branch line Broadalbin Jct. to Broadalbin, 15 m. (steam); also local 
line Gloversville to Jehnstown (electric), 4.08 AY qi and si ings, 14.88 
m.; trackage, 3.98 m.; total, 86.78 m. of ‘road (128.39 m. of track). 

Owns entire $105,000 common stock ef Coal Co. of Fulton Co. 

DIVIDENDS.—On com., m.. 27 July 20 hd Jul 10 1911, 2%; 
1912 and 1913, 2%; none since. Pref. div. paid regularly 6% per my 

BONDS.—Oonsol. 4}4s, $7, 000. 000 sais $1.30 300. yy ia reserved to re- 
tire prior liens. See V. 115, p. 2158. uaran 0,000 y= 9 eh uate 
Broadalbin 5s and $50.000 Johnstown Glov. & K be 5s and $50,000 8% stk. 





‘or part on any Interest date at 105 and int. Addit 
bonds se only -4~4 80% o os of 1 See San Ae annual net tonal 
are ui mn . . 
wp FFA gold bonds, Series A, ¥. 116, D. 2983. on ae 
Government loan. V. 112. 1519. 
EARNINGS.—Year ending Dec. 31 1926, gross, $1,501,390, net oper- 
Income, $220,410; other income, a172. 767; int., rentals, &c., $355,780; 
ore. divs., none bal., def., 9 
res. & Gen. .. O. H. Croo: * Sec., Treas. & Aud., F. M. Johnston. 
Vv 123, p. S515) 
FORT SMITH & WESTE 


N RY.—Operates Fort Smith, Ark., to Guth- 
rie, O 6 miles, of whic : _ 


a., Coal Creek, Okla., to Guthrie, 196 m. -. le 
owned and Ft. Smith to Coal Creek, 20 m., is Kansas City Southern track- 
age. In Oct. 1915 contracted ms use of M. K. & T. tracks, Fallis to Okla- 
homa we § 30 miles. V. 101. p. 1553. 

The I.-S. C. Commission has slaesd a tentative valuation of $4,908,300 
en the otal owned and $4,914,060 on the total used properties of the 
conmipany, as of June 30 1919. 

On Oct. 9 1915 Gen. Mgr. Arthur L. Mills was.made receiver, but retired 
on on Apel 15 1921. being succeeded by Chas. T. O'Neal, of Washington, D. Oo. 

1, p. 1272. Sold in Jan. 1923 to A. O. Dustin of Cleveland, repre- 
senting the bondholders, for $50,000, plus $800,000 of receivership in- 
epd ness. 

The property of the old Ft. Smith & Western Railroad on Feb. 1 1923 
was acquired by Fort Smith & Western Railway, a Delaware corporation, 
organized in the interests of the bondholders of the old Railroad Co. In 
exchange for the bonds of the old Railroad Co. (substantially all ef which 
were in the possession of a bondholders’ protective committee), such - 
re committee received all the securities issued by the new Railway 


wit: 
$1 1,500, 000 20-year Ist mtge. 6% bonds; 
3,744,000 20-year 2d mtge. 5% bonds (income bonds for first 10 years); 
62,400 shares no ~d common stock. 

The new Railway in addition to the railroad itself and the equip- 
ment, receive current “nasete and inventory amounting to $545,000 and 
assumed current and other liabilities of the receiver amounting to approxi- 
mately $800,000. These liabilities are prior in lien to the above-mentioned 
bonds. Feb. 1 1925, all Teel s debts, excepting Govt loan of $156,000 
due Dec. F025. had been paic 

Pres. Alton ©. Dustin Pn Feb. 1923 stated that the bondholders’ eom- 
mittee (the protective committee of the old bondholders) will continue te 
function for at least another year in order to pay its debts and the receiver's 
debts before it will pe in a position to make any distribution to the ald 
mortgage bondholders, and that it was im ble at the time to give any 








estimate as to what the old bondholders receive. 
REPORT.—For calendar years: 
1926. 1925. 1924. 1923. 
Gross rev. from oper-.-- $1. 773, 708 $1,896,725 $1,909,118 $1.590,571 
Other income-_--...-.-- def79, def69,932 defS9,532 def 1,355 
[ $1, tty 408 1,826,793 $1,819,586 $1,589,516 
Operating expenses-_-_-__ $1,425,287 1,382,872 $1 10-212 $1,370,250 
Rentals and taxes_._---. 303° ‘938 153,439 ,863 151,640 
_ Total eee eee $1,629, 225 $1,536,311 $1, sam: “082 $1,521,890 
Met IBOOMS.. 26ccccn~s $65,273 $290:481 $2 53 67,626 


For wey earnings, see “Railway Earnings Section’ (issued monthly). 
Pres., A. C. Dustin, "Cleveland. O.—(V. 120, p. 3183.) 


FORT STREET UNION DEPOT.—Owns passenger station with a 
proaches, 2.8 miles of main track; leased for 990 years from Dec. 10 1889 
Pennsylvania, Wabash, Pere Marquette and Canadian Pacific for rental 
os ual to 5% of total cost of property and current expenses. Incorp. in 

Mich. Aug. 24 1889. Stock, $1,000,000, of which Pere Marquette owns 
$: 515,800; par $100. The I. -§. C. Commission has placed a final valuation 
on the property of the company of $1,919,102 on its owned and used 
property as of June 30 1915; $286,677 on property owned but not used, 
and $304,234 on property used but not owned. Pres., F. H. Alfred, 
Detroit.—(V. 121, p. 836.) 

FORT WAYNE & JACKSON RR.—Owns Jackson, Mich., to Fort Wayne 
Ind., 97.36niles. On Aug.24 1882 leased perpetually to Lake Shore & Michi- 

Southern (ape New rou: Cen at a rental of ,027, equal to 
p. $13), apd afver 1857 ony 5 
a cont ut no a year. 
A S564 132. 106, . 601. 

FORT woRTH AND DENVER CITY RY.CO.—Ft. bate 1 Texas, to 

Tesee 454 miles. Owns securities of Ft. W. & Den. Ter 

he I.-S. C. Commission has placed a oa AAD valuation of 17, 975,310 
on ae total owned and gis. 856, B48 on the total used property of the com- 
pany as of June 30 1918 
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[Vor. 124. 








| Last Dividend 








AILROAD COMPANIES | Mties| Date Par Amount Rate When Places Where Interest ané 
[For estnecidians. &c., see notes on page 8) Road Bonds Value |Outstanding % Payable | and Maturity | Dividends Are Payable 
j 
| 
| | 
le Midland—First M $1,000,000 g red at 110 74 1905 $1.000| See text | Sea 6.& 28 llnestedieieetii 
Gaincevitie Mitten ried Oe Wein --_ 1913 100 &c| $325,000 6 Q—J |Oct 11922 |Prin and int in default 
Galv I Harrisb & San Ant—lst & 2d M g1 gr ext__c* 256 °71-'80 1,000, 5,728,000 66 Various 1935 Owned by Sou Pac Co 
tern Division lst M (Mex & Pac ext) eid..-5 671 1881 1,000; 13,418,000 5¢ |M N May! 1931 So PacCo,165B’ way, NY 
—" do 2d M “stamped” guar p & i___-- weet GE lemoainad 2,539,000 5 J J July 1 1931 do do 
Galveston-Victoria Div lst M $10,000, i ---| 1910 1,000) 10.000,000 6 J & DJunel 1940 do 
Galv Hous & Hend RR Co—lst M g Col yc*&r* 1913 1,000, 2,122,000 5¢@ |A & OApr 1 1933 jue = Ex Irv Tr Ge, NY 
Galveston Term’!I—Ilst M $5, 000.000 gu (text). Ba. x --- 1908 1,000 1,106,000 6 M & 8 Mari 1938 NY 
Galveston Wharf Co—lst (r e) M gold sf_____- z* oo-| 1882 1,000 424,000 6a \J & J July 1 1932 are Clty Bk, N Y, or Gal 
Sean eraces aoa oases feetcees) =| Was) HE 1A ba ee SI xe fee 
Rat tge Series A (text) $5,000 ,0¢ ut KxXxc*) ének e d | ,250, } 95 
Genesee & W v5 omlne RRevist M gold $500 000_.Col| 16 1899 1,000, 484.000. 5¢ |A & OApr 1 1929 |Amer Ex Irv Tr Co,N Y 
Georgia & ¥ abama—Georgia Carolina Northe rn—See Seaboard Air Line 'y 
Georgia &, Pe—emmnen ek $i. O00 per mile... owl wean i” §.250 000 cnncednalssnavanbntiiieieiamnat ana tabene 
Prien a South: Let Rh eee Oe mile---- sr s| ~B3 1905 | 1,000| "212,000 "be |A & O Apr 11955 ~|Hanover Nat bk. NY 
Cr nant oe iy ee 800.000 S §6©«s-s eon (RR SRR ep get es tee pee 
pocuvers LG RRR LE EG A ETE meet. ot eres | 400 ,000 BR: Beenaeiel '""s ¢ fay eee ee ese ae 
} a & Florida mtge $12,000,000 gold__-_-__- axc* 284 1907 500 &c| *6,220,000 5¢ |M & N Nov 1 1956 Int unpaid since May ‘13 
Ve (cum ine for 10 ) red par....- FBa.xc* coal an ay &c| 2.000,000\See textiF & A Feb 11932 |_------.--.. 2 Ll 
Georgia ey UNIS INI TI oo cn tis teinestnierintans x 1910 1,000 200,000 6 J & J July 1 1930 Fidelity Trust Co, Balt 
Equip trust ctfs due $50,000 ann__----------- FP ---| 1926 1,000) 750, — i) RE ee BE Ga hd dncecstcucdetdavdoe 
For securities to be issued under reorganization plan, se ie text. 
* About 10% ef these bonds owned by company| andpledged as collatieral for flo! ating deb. t. 
} | 
| | | 
| 
| 
| | 
| | 
| i ) 








STOCK, &c.—Colorado & South. Ry. Dec. 31 1925 owned all but $3,452 
of the $9, 375, A capital stock, the atter including $6,235,008 common 
and $2.539.992 stamped stock. V. 63. p. 1 

Payments under stamped stock a oe of Oct. 12 1895,4% per annum 


BONDS.—Abstract of merwwage._V y.Bi7 Certfs. of indebtedness 


owned by Colo. Sou oe, 2 Equipment trust, V. 82, 
1101; V. 84, p. 508; V. 114, 4 iti oe & | Denver Terminal Ry., 
2,500,000 20-year 6% bonds (Bankers he = . Y., trustee), subject 
to call at 105, of whic! 728, 900 have been issued $300, 000 sold and $428. 
000 held by Ft. Ry. V. 86, p. 52, f105° 1589; V. 87, D 


The company 1 e Ly Toa offered a extena the $8,176, 000 i ie 
» due Dec. 1 1921 to Dec. 1 1961, at 54%. > $40 in cash for eacbh 
1. ,000 bond extended. The bonds, as extended, will be redeemable, as a 
whole but not in part, ,on or after Jan. 1 1935, at 105 > during the 5 years 
ending Dec. 31 1939; 104 during the next 5 years; 103 during the next 5 
years; 102 during the next 5 years, and 101 thereafter until Sept. 30 1961 
(plus interest in each case). Compare V. 113, p. 2185. 
Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 
REPORT.—For 1925 showed: 
Cal. Gross Net ‘(after Other Dividends Balance, 
Yrs. Earnings. Tazes). Income. Rents, &e. (8%). Surplus. 
1926 -—$13,298,548 $4,578,902 $427,360 $656,195 $1,378,656 $2,760. 971 


Interest, 


1925 - 11,504,381 3.621:238 616,089 1,021,903 i. 378,656 1,836,768 
1924 - 11.170.306 3,838,128 424,931 854.124 1.378.656 2.030.279 
1 625,851 2,501,792 671,183 746.985 1, Bie 656 1,047,336 
1922 - — cath 038 2,552,094 355,287 3,1 916,466 1,087,806 
For latest earnings, see “Railway Earnings Section” (isstied monthly). 
Pres., Hale Holden, Chicago; V.-P. & Gen. Mgr., F. E. Clarity; Sec. & 
Treas., . Hamilton, Fort Worth, Tex.—(V. 98, p. 1758.) 


GAINESVILLE MIDLAND RY.—Owns Gainesville, Ga., to Athens, 42 
miles, standard gauge, and Belmont to Monroe, 32 miles; gauge now 
standard. V. 79, p. 151. 269. 500. 627. Stock. all outstanding, $550,000 

Gordon C. Carson of Savannah wee W. B. Veazey of Gainesville were 
appointed receivers in Feb. 1921. 112, p. 849. The sale of the road 
was confirmed by Judge W _— H. Warrett, Por the U. 8. District Court at 
Augusta, Ga., March 17 192 

On April 13 1927 the Al proposal was pending before the I.-S. C. 
Commission: (a) To resell to the Seaboard Air Line Ry. the 42 miles running 
between Gainesville & Athens; (b) To scrap the 32 mile branch line between 
Belmont and Monroe. 

e I.-S. C. Commission has placed a final valuation of $1,174,665 on the 
company 8 property owned and used for carrier purposes. as of June 30 1915. 
the Ist 5s of 1905 ($1,000,000 que). $661,000 has been sold and $14,- 

000 is reserved to retire old 6s; $26,000 treasury bonds and $192,000 issued 
to cover presceaas gauge of 32 miles are piedaed to secure an issue of 


$400,000 3 rom ear 6% coupon notes of 1913 hese notes also have as addi- 
tional security the following, ng pledged by individual owners: $645,000 Ist M. 
bonds (1905 issue), $514,000 out of $550,000 cap. stock. Of these notes, 


25,000 are Series A, having a prior lien on the collateral and $75,000 Series 

, $250,000 of Series A have been issued and installments paid thereon to 
the extent of $213,285; Series B is all out. The Series A and B coupon 
notes of 1913 were extended to Oct. 1 1919 and again to Oct. 11922. Prin- 
cipal and interest since Jan. 1921 in default. 
¥ ne Bk. & Tr. Co. is mtge. trustee. V. 81, Pp. 1375, 1550; 

Dp 

For year ended Dec. 31 1926: Gross, $237,324; net, $27,497; other inc., 
$6, 5°" of receiver, $42,059; net def. of receiver, $8, 215. —(V. 122, 
Dp. 


GALVESTON HARRISBURG & SAN ANTONIO RY.—(See Map Southerr 
Pactfic.)—Owns Galveston, via Houston, Tex., to east bank of Rio Grande 
River, 825 miles; Beeville to Damon, 167 miles; San Antonio to — 
Lavaca, 136 miles; branches, 235 miles; owns jointly 2 miles; track: WO of the $27 
17 m.; total, 1,380 m. Southern Pacific Co. owns $27,076 g00, A e 8 $27, 
400 stock (par $100). V. 79, Pp. 2642: V. 81. p. 211, 
1528. The I.-S. C. Commission on Dec. 28 1926 a at oy ia. 
Pe the road to the Texas & New Orleans RR. See that company below. 
The I.-S. C. Commission has placed a tentative valuation of $49,305,300 
a the total owned and $54,617,450 on the total used properties of the 
any as of June 30 1918 
e stockholders of the San Antonio & Aransas Pass R 
1994 authorized the leasing of the road to this com 
approved by the I.-S. O. Commission on March 25 9: 25 


BONDS. —See V. 92, * Bis fs o59 vo och: D. 130; Vv. 96, bp. 177: v. y by 
000 are “‘stamped”’ 
iB 100 ee principal and Seoerent as ‘reduced 


. on Dec. 15 


6% to 5% from Jan. Fe "B00, v Top. 2100." 1.558.000 6s. 

y Southern Pacific. V. 2160. o tee Fee. 

Ste $442,000 ont of a to 530,000 NA ex. '& Pac. ext. 2d . 5s 

and all of the $4,728,000 G. H eS eek Die 1st 6s (ext.) due Aug. 
1935, $1,000,000 2nd M. 6s, and $10,000,000 Gal. Victoria . 68. 


REPORT .—For 1025, gross, $27,513,320; net oper. income, 4 253 941; 
other income, $637,732; deducti oa 2,358,836; net income, $2,532,837. 
For latest cornings, soe arnings Section” (issued monthly). 


GALVESTON HOUSTON & SERDERSON es Ot OF 1882.—Owns 
from Galveston, Tex., to Houston, Tex., V.61, p. 1013.) 

OBGAMTRATION -—The M.-K.-T. ky o of Texas (former] Y 

M.K.& T . Co. of Texas) and International-Great Northern R 

have had a. age rights since Dec. Rey, under a contract providing for 

ent to Irving Bank-Columbia Trust Co., as mortgage trustee, of $106,- 

10d, yearly to meet interest on G. H. & H. bonds. See V. 61, p. 1064; 

. 697. Dividends, May 1904 to 1908. 4% yearly; none since. Of 

ene ist veold 5s ($5,000,000 auth. issue) , $1,000,000 is reserved for not over 

D- 838; cost of new r equipment. Redeemable at ie onanyint.day. V.98 


9; f 02 
100.0003 par, $100.—(V. 114, p. 305.) 


he lease was. 





GALVESTON TERMINAL RY.—Owns extensive terminals at Galveston, 
Tex., used by ee 4 & Brazos Valiey Ry., Colorado Southern and Chic, 
R.1I. & Pacific, which own practically all the stock. . 87,p. 950. Owns 
& large freight ‘depot and warehouse and about 14 blocks along Galveston 
pater tions. Operates 49 miles of main line and 20.33 miles of sidings. 

$25,000. Of the ist 6s ($5. ,000 000 authorized issue), Aye 106 ,000 
ey jointly by the Ch. R. I. & and Col. & een. V. 86, 00, 1589; 

87, p. 1478: V. 103, p. S438" 1980. Pres., J. Hulen, ii A ng Tex.; 

V.-P., Chas. Fowler; & tat A. both of Galves- 
on, Tex.—(V. 100, Dp. 2085.) 


GALVESTON WHARF CO.—Owns wharf properties extending from 
10th to 4Ist Sts., Galveston, Texas, and 12.8 miles main line switching 
tracks in city, with yard tracks and sidings. Incorp. in Texas Feb. 24 1854. 
The I.-S. C. Commission has placed a final valuation of $13,635,000 
on the Reopety of the company as of June 30 1917. apr) outstanding 
$2,626, 500; par, $200. Dividends in 1904, 5% 75 1905, 44% %; 1906 
1908,5% yearly; 1909, 4%%; ed F, 913,544 9 %;1914,5% %; 1915,4% & 
1916, 4%: 1917, 4% %: 1918, 3%; 1919, 3%; 1920, 354% 1921, 6%: 456: 
6%; 1923, 6%: 1924, 5%; 1925, 8% 1926, 6%. 

‘The refunding mtge. 54% gold bonds. Series A, are redeemable all or 
part on the first day of any month on 30 days’ notice up to and incl. Dec. 1 
1926 at 105 and int. the premium decreasing thereafter 4 of 1% for each six 
months or portion thereof, resulting in a call price of 100 and int. on and after 
Dec. 1 1936. These bonds will be secured by a direct mortgage upon an 
undivided two-thirds interest in the entire property, subject only to the 
liens of $1,505,000 closed mortgage bonds maturing in 1932 and 1940 
and to certain leases from which the com ~¢~/ receives a substantial revenue. 
Also these bonds will be further secured by the pledge of $495,000 of prior 
lien bonds, thus sharing in the iy of these bonds to the extent of 24.8% 


of such bonds is(ued. ys a a p. 
For 1926, gross, $2 301; net, "$746,744; other ogy $185,663; 
596; bal., sur., $323 


deductions, $451,495; Jain Sad Hf $157, 
see “ Railway Earnings Section” ak _ nn 


Treas., E. R. 


For latest earnings, see 


Pres., John Sealy; V.-Pres., Geo. Sealy; Gen. Mer., E. E. Gossrau; Sec., 
O.W.Branch. Office, Galveston, Tex.—(V.123,p 708.) 


GAULEY & EASTERN RY.—V. 113, p. 1772. 


GENESEE & WYOMING RR.—Retsof, N. Y., to Pittsburgh & Lehigh 
Junction, 11 miles; Retsof Junction to Griegville, 4 miles; branch, 2 miles; 
total, 17.52 miles. The I.-S. C. Commission has placed a tentative value 
of $434,810 on the property of the company as of June 30 1917. Stock, 
$500,000; ar, $100. Dividends apes 1909: August 1910, 1%%; 

71911, o7e, _— 1K% ; 1912 and 1913, 5% (Q.-F.); 1914° 

4%; Aug. 1914 to - "1916, 14% quar. Nov. 1916, 2% 

2% Q. -F. with a special div. of 2% paid n Aug. 1918; Feb. & 

6%: 10%; 1926, 10%. Year ended Dec. 31 1926: gross, $477,871; 

net oe ‘income, $204,366: other income, $9,023; int., rentals, $113,335; 

divs., $50,000; bal., r , $50,054. Pres., M. B. Ful ler, Scranton, Pa.: 

V.-P. & Gen. Mer., H.C. Finch, Retsof, N. Y.; Sec., H. J. Osborn; Treas., 
W. H. Barnard, 2 acess St., New York.—(V. 121, p. 4559 


GEORGIA AND FLORIDA RY.—Owns from Augen, Ga., to Madi- 
son, Fla., 250 miles; branches, 156 miles; total, 406 m Also owns entire 
stock of the Statesboro Northern + 40 miles, which is s separately operated. 
» Pe) ® 693. <A consolidation in Aug. 1907. V. 82, 1211; 85,p. 
345; V. 7. p. 480, 936, 1533; V. 88, p. 681. “On Mar. By 1915 three re- 
ceivers were appointed, and resigned in July 1921. John Skelton Williams 
Richmond, Va., took c e as sole receiver July 15 1921. Receiver John 
Skelton Williams died on Nov. 4 1926. In Oct. 1919 ge Augusta 
Southern RR., all operations being merged from Jan. 11920. Sale of road 
was ordered in Feb. tt but was revoked by court order. V. 110, p. 464. 


Government loan, 119, p. 454. 
The Inter-State p AE. Commission has placed x tentative valuation 
ies as of June 30 1918. 117, p. 208. a . 


of #4. B15, 313 on the pro 
1.-S. OC. Commission in April 1924 authorized p 8 —e- ~{ 

1800 ,000 receiver's certificates, $800,000 of which were pledged with the 
Secretary of the Treasury as security for a Government loan of $792,000, due 
Jan. 31 1927, and the remainder sold or otherwise disposed of. 

Reorganization Plan (V, 123, p. 2134). 


A plan of f reorganization has been prepared and approved by the first 
mortgage 5% 50-year bondholders’ committee, outlined as follows: 


New Company. 

All of the properties and rights of Georgia & Florida Ry. and of the re- 
ceiver are about to be sold (Nov. 1) under judicial decree of the Superior 
Court of aemend County, Ga. 

There has been organized in Georgia the Georgia & Florida Railroad, 
with necessary powers to acquire and operate a railroad or railroads, and it 
is proposed that such company will be authorized to do business under the 
laws of the State of Florida, and that such company, either directly or 
through the organization of another corporation, will also be authorized to 
do business in the State of South Carolina. It is omy to have the new 
company purchase all of the properties of the existing Georgia & Florida 
Ry. and of the receiver, and also to om ta the pro 
railroad from Augusta, Ga., to Greenwood, S. C. 


Treatment of Deposited Securities. 

Holders of bonds of the issues described below (or certificates of deposit 
herefor) who shall have complied with the conditions of the plan, will, 
on completion of the reorganization, receive the following: 

(1) eorgia & Florida Railway First Morigage 5% 50-Year Gold Bonds 

It is contemplated that, through —— by the committee or other- 
wise (the actual cost thereof to be included in the reorganization ex ). 
the amount of Ist mtge. 5% 50-year gold bonds of Georgia & Florida Ry. 
issued and outstanding will be reduced to $6 ,000. 

The holders of such portion of the $6,000,000 bonds as have deposited od 
shall deposit the same with the bondholders’ committee are invited to 
furnish funds required in the reorganization at the rate of 25% of the prin- 
Soe amount of such old bonds, or a total of $1,500,000, on the following 


new line of 





May, 1927.] 
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RAILROAD COMPANIES Miles| Date | ” Par Amount Rate When | Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on page 8) Road Bonds | Value odmaunt % Payable | and Maturity | Dividends Are Payable 
| | 
| | 
Cora ayy "— -esomeagmndtnee ea peP. = S 1925 | $1 000 $650 | 54% IM & NIN 7-N 
Tre eee ere =: xxxc =: ’ ’ ‘ or Pt. "40\P. 
Georgia Midland Ry—ist Mg $1,650,000 int gu_x| ~98| 1896 | 1,000 1,650;000| 3¢ |A & OlApr ise” -- JB Storgan & Co, "8 Y 
Georgia Raliroad & Banking Co—Stock_._._..... SRT ‘anvc 100, 4,200,000; 10 Q—J aoe 15 1927 2\4|Augusta, G: 
Bonds not wartenee currency (V 87, p 226, 285)-zc} ---| 1907 1,000 1,000,000 4 J & JiJan 947 Am Ex trv Tr Co,N Y 
Bonds refunding no t mortgage currency _......... ---| 1921 |---,--.-| 1,500,000 6 A & O Oct i 1951 RES EERE TESTE “Ye 25”. aie 
Georzia Southern § & Florida—~Common ee Tees 106 3.000 O08 §oe-n=s sh Nov 26 « .  Heppeeegete: fos ae 
partic non-cum red____...-- esol cose ’ text ay26°27 2 &D ‘ :& NY 
Second pref 5% & partic Bee-cums $1,084 a onal sane 100, 1,084,000 See tectiM & N May 26 "27 2% aed do ” — 
First gold $4,000,000___..___- a.xc* 285) 1895 1,000 4,000,000) 5g |J & JiJuly 1 1945 do do 
First conso @ $10, $00, 060 gold...N.xc*&r| 391] 1902 1,000, 2,000,000 4g |J & Ji\July 1 1952 do do 
Debenture bonds red 102% _____._.-_-.---------- one) 1994 |----.--- 386,272; 5 A & O/Apr 1 1952 do do 
Equipment trust Series ¢ due semi-ann .__....-.- ct ---| 1924 1,000; 1,110,000 4% eM & N/|To Nov 1939 /|PaCo for Inson Lives,Ph 
| 
| 
| 
} 
| 
| | 
| | 
| | 
| | 
| 
| 
| | 
| 
| | 
Each holder of a deposit certificate for $1,000 of such bonds, with coupon System Fixed Int* 
maturing Nov. 1 1913 and subsequent coupons, whether serially related ebt Charges 
thereto or not (or cash for missing coupons), or certificate of deposit there- Principal. per Mile. per A. 
ve ‘oGezing his pro rata > pase of such $1,500,000, namely, $250 for each | Xquipment obligations, §5%--......-._..-- Dee siteae 37, 
old bond deposited, will receive the following securities in the new 
pte. A (represented as to preferred and common stock by voting trust Total fixed interest obligations (exclusive 
certificates) : of Greenwood extension) . .--.--.--.--- $3,442,000 $199,020 
(a) $250 of non-mortgage 6% income debentures; (b) $1,400 6% preferred | Ist mtge. 6% bonds (to be sold to bankers 
stock; and (c) 12 shares of non-par value common stock. and proceeds held in trust and used for con- 
The underwriting of the foregoing securities to provide such $1,500,000 struction Greenwood exten., about 56 m.)_ 2,300,000 99,984 138,000 
cash is contemplated as a part of the reorganization plan. 
Each holder of deposit certificates for $1,000 of such old bonds, accom- Total fixed interest obligations (inclusive of 
panied by eg maturing Nov. 1 1913 and subsequent coupons, ‘whether 56-mile Greenw exten.), to be bas 
serially related thereto or not (or cash for missing coupons), or certificate on total mileage of about 500 miles... _ odes, 742,000 $337,020 


of deposit therefor, electing not to pay his pro rata part of said $1,500,000 
or $250 for each $1 ,000 bond and said coupons, will receive $1, 000 par 
value of preferred stock of the new company (represented by voting trust 


certificates) . 

(2) Georgia & Florida Railway General Mortgage 6% Gold Bonds 

The holder of each $1,000 of such bonds ($2,000,000 outstanding) with 
coupon due Aug. 1 1913 and all subsequent coupons attached, paying his 
ye rata share of $50,000, namely, 244% of the principal amount of such 

nd, or $25 for each $1,000 such bond, will receive the following securities 
in the new company (represented by voting trust certificates or scrip there- 
for as hereinafter descri ‘ 

(a) Scrip representing one-fourth of a share of preferred stock, and (0b) 
5 shares non-par value common stock. 

Underwriting of such preferred and common stock to provide such $50,000 
is contemplated as a part of the reorganization plan. 

Where scrip is issued, it will be exchangeable into voting trust certificates 
when presented in shares or multiples of shares. 

(3) Georgia & Florida Terminal Co. 1st ~~ 6% Bonds 

Holders of Georgia & Florida Terminal Co. Ist mtge. 6% ~~ due July 1 
1930 will be accorded the privilege under this Dao of exchanging such bonds, 
dollar for dollar, for Ist mtge. 6% bonds, Series A, of Georgia & Florida 
Railroad to be due Nov. 1 1946. 

(4) Millen & Southwestern RR. 1st Mige. 5% Gold Bonds 

Holders of Millen & Southwestern RR. lst mtge. 5% gold bonds due 
April 1 1955 will be accorded the privilege under this pian of exchanging 
such bonds, dollar for dollar, for 1st mene. 6% bonds, Series A, of Georgia 
& Florida Railroad, to be due Nov. 1 1946 


Description of New Securities. 

First Mtge. 6% 20-Year Gold Bonds, Series A.—Authorized, $15,000,000; 
issuable in series. Of such bonds, $5,000,000 will be designated as Ist 
mtge. 6% 20-year gold bonds Series A. Series A bonds are to be dated as 
of Nov. 1 1926; are to bear int. from Nov. 1 1926 at the rate of 6% per an- 
num, payable M. & N., and are to mature on Nov. 1 1946. Interest pay- 
able, without deduction for such Federal income and State taxes as may be 
determined by the committee. It is proposed that the new Ist mtge. 
= be a first tien on all the properties and assets to be acquired by the new 

mpeny under the plan of reorganization (subject only to the rior lien 

= the property subject to the lien thereof, of the Georgia & Florida Terminal 
Co. Ist mtge. 6% nds, and the Millen & Southwestern RR. Ist mtge. 
5% gold bonds, ‘unless the Terminal company bonds and the Millen & 
Southwestern RR. bonds are retired under the terms of the reorganization 
plan; and subject as to the property covered thereby to the lien of the new 
ee gy trust lease and agreement on 530 freight cars). 

the $5,000,000 of Ist mtge. bonds presently to be issued, $3,800,000 
have been sold to bankers, subject to the consummation of this reorganiza- 
tion plan, and to approval ‘by the I.-S. C. Commission. 

Income Non-Morigage 6% Debentures.—It is also proposed to have the 
new company authorize and issue $1,500,000 income non-mortgage 6% 
debentures, such debentures to mature 25 years from the date otheref, to 
be red. all or part at par at any time on not less than 60 days’ notice, and 
the interest thereon to be payable semi-annually, but only if earned, and to 
be cumulative from the date of the completion of the Greenwood extension, 
such date of completion to be certified to the corporation in writing by its 
President. All accumulations of unpaid interest on debentures shall be 
paid before any dividends are paid on any shares of stock of the new com- 
pany and upon the maturity of the debentures any interest unpaid and ac- 
cumulated at that time shall be payable, together with the principal of the 
debentures. 

Preferred Stock.—Authorized amount not to exceed 90,000 shares (par 
$100 per share) Entitled to dividends at rate of 6% per annum and no 
more. Dividends shall be cumulative on and after 3 years from date of 
completion of the proposed extension of railroad from Augusta, Ga., to 
Greenwood, 8. C Preferred stock red. in whole or in part from time to 
time on any div. date on 60 days’ notice at $110 and divs. In event of 
(1) a voluntary or involuntary — or of a voluntary or involuntary 
sale of all, or substantially all, of the assets, or upon any voluntary or in- 
voluntary distribution of its capital, the holders of the preferred stock shall 
be entitled to receive par and dividends. 

The holder of each share of preferred stock shall be entitled to one vote, 
and the holder of each share of common stock shal! be entitled to one vote. 

Common Stock.—Authorized amount not to exceed 100,000 shares (with- 
out par value). 

Proposed Ca pitalization, Bonded Debt and Interest Charges of New Company. 


System Fized Int. 

Debt Charges 

Principal. per Mile. per A. 

First mtge. 20-year 6% bonds (to be sold to 

SR I RRS IER $1,500,000 $3,378 $90,000 
lst mtge. 6% bonds (to be exchanged at par 
for $200,000 terminal bonds and $200,000 
M.&S. W. old bonds, or sold to retire such 





OS eee 8 SS a ee ae 400 ,000 901 24,000 
U.S. Govt. loan (to be secured by additional 
SE Ge. Cob MN wscadncccactasnanen a792,000 1.783 647,500 
Total mortgage bonds and U. 8. loan to 
be based on about 444 miles).......--.-. $2,692,000 $6,062 $161,520 





Non-mtge. income 6% debens. (cumul. after 
completion of Greenw Se Ms deenamenen $1 

Preferred stock, 6% (red. at 110 and divs.), 
not exceeding as di diinn pe ty enti eaten antes ilade teases 


000 
Common stock (no par value) , not exceeding_ 100,000 shs. 


a To be secured by $800,000 Ist mtge. 6% bonds. b Ifa bill before the 
U. 8S. Senate and favorably reported by committee is enacted, the interest 
on the U.S. loan, now 6%, or $47,520, may be reduced to 44% %, or $33,660. 
c Total Ist mtge, 6s and U.S. loan per mile. 

First Mige. 5% Bondholders’ Committee.—Franklin Q. Brown, Chairman, 
New York; “Lancaster Williams (Chairman executive committee of 
bondholders’ committee), Baltimore, Md.; Herman B. Baruch, Robert 
W. Daniel, Wm. V. Griffin, H. C. Huffer Jr., New York; John F. Lewis, 
Valdosta, Ga.; Wm. G. McAdoo, Los Angeles, Calif.; J. Wm. mre 
Baltimore, Md.; Francis H. Weston, Columbia, 8. C.; William H. Woodin, 
New York: John Skelton Williams, Richmond, Va., with W. R. Sullivan, 
Sec. of committee, 31 Pine St., New York, and "McAdoo, Neblett & O’Con- 
nor, Los Angeles, Calif., and Munford, Hunton, Williams & Anderson, 
Richmond, Va., counsel. 


Sale of Road. —-'The property was bid in Nov. 22 1926 at public auction for 
$1,000,000:by a purchasing committee vegpenensens the Ist mtge. 5% bond- 
holders. The bid is subject to the confirmation of the Superior Court of 
Richmond County. The reorganized co. will be known as the Georgia 
& Plorida RR. 


BONDS.—Of bonds of mt $6,220,000 are in hands of public and in 
treasury. V. 85, p. 221, 530; V. 06, p- 1472. No interest on these bonds 
at er paid since May 1 1913 98, p. 155; V. 97, p. 1024, 1504; 

p 

General mortgage bonds, yet. 94,p. oe. 826,911, 1118; V. 104, p. 2452. 

Equipment trusts of 1926, V. 123, p. 17 


REPORT .—tThe gross operating revenue for the 12 months ending 
June 30 1926 amounted to $2,047,803, an increase of $326,221 over the pre- 
ceding 12 months. The net operating revenue ae operating expenses, 
but before taxes, car hire and interest, was 027. This compares with 
$443 ,057 for 12 months to June 30 1925 an S134 853 for the preceding 12 
months. V. 123, p. 708. 

- “—— b> speeeat committee (Dec. 1925), V. 121, p. 3000; (June 1926) 
p. 333 
For latest earnings, see ‘‘Ry. Earns. Section’’ (issued monthly). 


OFFICERS.—Chairman, R. L. Williams; Pres., H. W. Purvis; V.-Ps. 
J. S. Williams, 8S. W. Saye ‘and F, . Weston 

DIRECTORS.—R. L. Williams, 
J. Hamilton, Geo. A. Sancken, John F. tater, 
W. Baruch, W. H. Coverdale, W. V. Griffin, H. 
W. B. Smith, W. J. Vereen and J. W. White 


GEORGIA PLOBIDA & ALABAMA RY. —Owns Richland, Ga., 
Tallahassee, Fla., 131.22 miles; Tallahassee to Carrabelle, en the Gulf 2 
Mexico, 49. '68 miles; branch, Havana, Fla., bn weal uincy, 11.23 miles; total, 
192.13 miles. The 1.-S. C.’Commission has @ final valuation of 
$2,783,000 on the wpolly oweed ou and used i prope rty or the company as of 
June 30 1917. Stock 685,000; par, $1 t was anneunced in March 
1926 that a group of Wart York bankin 5 Ae ee headed by Freeman & Co. 
had secured control of the company. 1452. Repert for 1925: 
Gross oper. rev., $1,120,201; net oper. a... "3 73, 151; other inc., $9,874; 
int. and other deductions, $101,090; dividends, $40,275; surplus, $141,660. 
Pres., J. L. Nisbet; Sec.-Treas., L. G. Papy, Bainbridge, Ga.; Gen. Mer. *e 
R. B: Coleman, Bainbridge, Ga —(V. 122, p. 14562. 


GEORGIA MIDLAND RY.—Owns road from tee to McDonough, 
Ga., 98 mil Leased from July 1 1896 for 99 years te the Southern Rail- 
way Co. for 349, 500 annual rental (being interest on the first mtge. bonds, 
&¢c.) and $2,500 for Columbus terminal property. Stock is $1,000,000, 
owned by Southern Railway Co.—(V. 63. p. 361; V. 82. D. 751.) 


GEORGIA RR. AND BANKING CO. (THE) .—Georgia R. R. Augusta 
to Atlanta, 171 m.; branches to Washington and Athens, 58 m.; Macon “ 
Augusta RR. (propelesary, tage Sy ry Ga., to Macon, Ga., 74 m 
trackage, 4 m.; total, 307 m. % ‘stock’ of Western Ry. of a. 

Tentative valuation, $17,521 re. as sa June 30 1916 

.—In 1881 road leased for 99 years to W. M. Wadley et ai tor the 
Gent. of Ga. and the Loulsv. & Nashv., at $600,000 per your, but in April 
1899 the Loulsv. & Nashv. was held to have acauired al! rights under the 
lease; Atlantic Coast Co. 1899 uired half interest. V. 68, p. 722. Owns 
majority | ($989 .900) stock “‘Ga. . Bank.’ 
. 1920 announced ea the Georgia RR., the Atlanta & West Point 
RR zon d the Western Ry. of Alabama would in future be operated in close 
organization rather than eenty . The three properties will be 
directed as to o tion from Atlan 

The $1,500, 6% bonds of 1921, provided for the retirement of sae. 000 
6% bonds and $1,200,000 5% bonds due Jan. 1 1922. V. 113. 60. 

Equipment trusts issued to Director-General for ee! | or P allocated 
to this company. See article on page 3, and V. 113, 71. 


edd cog Be ~"87. '88. "89 to Jan."11 Apr. 11to Apr.'24. Pe tihe Arr.’27. 
Regular_{10yly.10% illyearly. 12% yrly. (Q.-J.) 24% quar. 
Extra (from bank earns.), Jan. 1917, 1%: Jan. 1920,1%. 


500,000 


W. Daniel, Thomas 
. R. Strickland, Herman 
Ww. "Purvis, A. ©. Sherwood, 


Brown R. 
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RAILWAY STOCKS AND BONDS 


[Vor. 124. 








RAILROAD COMPANIES 
{For abbreviations, &c., see notes on page 8} 


Miles 
Road 


Par 


Date 
Bonds 


Value Outstanding 


Rate 
To 


Amount When Last Dividend Places Where Interest and 


Payable | and Maturity Dividends Are Payable 





we 
— 


Georgia Southw & Gulf—Albany & Nor Ist M g-_c 

German Railways Co.800 text - 
erman Railways Co—See " 

Gettysb & Harris—Con (now 1st)M$565,000g (text) _x 

Gouverneur & Oswegatchie—See N Y Cent RR.-_- 

Grand Rapids & Indiana Ry— Stock $6,000,000- - - 

First mtge mostly land grant gold ext in 1899---.zc* 

First mtge extended ny goer by Penn RR zc* 

Second mortgage $5, J gol * 

Traverse City RR—~ irst mortgage gold 

Great Northern—Stock $250,000, 

Gt Nor jst & Ref M g red 105 beg 1941_Ba.xc*&r* 
do gen mtge A zc*&r* 
do do 
do do 
do do 

Beuipmoes trust notes due $286,300 yearly 

oO do due $101,000 ann____- 
do Series B due $30:000 ann....c* 


os 
- 


mereessesss 8 


ee 


$3333 


3 3333 


do Series C due $300,000 ann 
do Series D due $283,000 ann 
Old Underlying Divisional Bonds— 
8t P M & M consol mtge| (now 1st M) gold_--Cez) 
for $50,000,000 {(V 91, p 518) sink fund-_z; 


j 
Montana Ext Ist M ($25,000 p m) gold_-Ce.zc*&r 
Pacific Extension M £6,000,000 gold___.Ce.zc*&r 
E of M No Div M call 105 beg 1928 ass'd_Ba.zc*&r 
Mont Cent Ist M g ($6,000,000 are 6s) aas'd Ce.zc&r 
Willmar & Sioux Falls lst M g assum (end)Ce.zc*&r 
Spokane Falls & North Ist mtge g assum-_-Ba.xc* 


ae | 
—* 


33 
i) 


,0' 
0 
0 


fom fom) 
eo 


00 y10,185,000 
£100 &c 228,383,515) 
1,000 &c 
1,000 &c 10,000,000 5 & 6 
1,000 
1,000 


J\Jan 1 1946 
J Jan 1 1959 


O\Oct 1 1956 


$400,000 
76,800 


565,000 
$5,791,700 
“918,000 


New York and Baltimore 
Co's office, Albany, Ga 


|Reading Terminal, Phila 


|Office, Grand Rap, Mich 
elena “iememete’ — Ye NY 


| do 

|Philadelphia, Pa 

| Winslow, Lanier&Co N.Y. 
24/32 oo 8t, ae York 

o ts) 


35 Guaranty Trust Co, N Y 
31\First Nat Bank, N Y 
8 To Sept 3 ™ £ 


¢ i N 

8 To Sept 39 First Nat Bank, N Y 

J To Jan 40 First Nat Bank, N Y 
N 


J July 1 193: First Nat Bank, bj 
J July 1 193: de do 
J July 1 1¢ 3: | do do 


D Junel do do 

J July 1 N Y & Len, poring Bros 
O Apr i 32 Nassau N Y;Lee,H,Bos 
32 Nassau St, N Y 


505,000 
6 900.000) 
3,900,000 
3,684,000 


13,344,000 
20,798,000 
7,822,000) 


ALALALLAA> HPPCIRWOMA AINA PWS BW Cro 


9,695,000 


RoRARAR KR KKRK KeaKeX RAK MN RAR 


J July 1 19: 
D Junel : do 
J July 1 19: do 


3,625,006 
229,000 


Qo 





REPORT.—For year ended Mar. 31 1926: 
Cal. Int. & Other 
Net. Charges. 
$600,000 $530,306 $132,500 $420,000 
639,556 575,589 132,500 420,000 
Pres., Chas. H. Phinizy, Augusta, Ga.—(V. 118, p. 2703.) 


GEORGIA SOUTHERN AND FLORIDA RY. CO.—(See Map of 
Southern Ry.) —Owns from Macon, Ga., to Grand Crossing, Fla. (near Jack- 
sonville), 257 miles; Valdosta, Ga., to Palatka, Fla., 134 miles; trackage, 
11 miles; total, 402 miles. V. 60, p. 928; V. 79, p. 551. Also owns one- 
sone of stock of Jacksonville Terminal Co., and one-third of stock of Macon 

erminal. 

The L.-S. C. Commission has placed a final valuation of $9,451,992 on 
the property of the company as of June 30 1915. 

DIVIDEND on _ 1900-05. 1906. 1907-20. 1921-22. 1923. 
ist & 2d pref__.(%)\ 4 yrly. 4% 5 yrly. None 2% 

Paid in 1927 on Ist & 2d pref.: May 26,2'44%. 

On common stock paid initial dividend of 5% on Nov. 26 1926. 

STOCK.—Southern Ry. Co. owns $177,700 first pref., $558,700 second 
pref. and $1,882,400 common stock. 


BONDS.—First mtge. of 1895 (Abstract, V.61, p. 429) provides that the 
$684,000 first pref. stock shall be a lien second only to the bonds and coupons 

The First Consol. 4s of 1902 are for the authorized amount of $10,000,000 
of which $4,684 .000 are issuable to retire the $4,000,000 5s and $684,000 Ist 
pref. stock and $3,316,000 are reserved for future needs 75. p. 980. 

The I.-S. C. Commission on June 5 1924 authorized the company to issue 
$438,000 debenture 5% bonds to be exchanged for certain first mtge. bondr 
of the Hawkinsville & Florida Southern Ry. Compare V. 118, p. 2948. 


REPORT .—For 1926, in V. 124, p. 1970, showed: 
Calendar Years— 1926. 1925. 
Gross oper. revenues__. $6,764,554 $6,749,302 
Total oper. expenses._.__. 5,071,913 4,415,379 


Net rev. from eper__. $1,692 641 
Taxes & uncellec. rev_-_-_ 337,981 ‘ 
Equip. & jt. facil. rents_ 401,406 486,619 
$953,254 $1, , $860 916 

40,220 52 ,8§ 46,945 


$993,474 $1,451,282 
Deducs. frem gross inc__ 10,524 106,305 
Int. on mtged., bonded 
& secured debt_______ 350,682 341,197 
Div. on preferred stock. (5%)88,400 (5%)88,400 
Common dividends __(5% 100,000 


Income balance $464,917 $915,380 $492,792 $347 ,483 
For latest earnings, see ‘*Railway Earnings Section"’ (issued monthly). 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 2114. 
OFFICERS.—Pres., Fairfax Harrison, Washington, D. C.: Sec., C. E. 


A. McCarthy, New York; Treas., Maury Middleton; Comp., E. H. Kem- 
per, Washington, D. C.—(V. 123, p. 2256.) 


GEORGIA SOUTHWESTERN & GULF RR. (Albany & Northern 
-).— Projected to extend from Albany, Ga., southwest tu St. Andrews. 
-, On the Gulf of Mexico. In Feb. 1910 acquired the entire capital stock 
of the Albany & Northern Ry.. Albany to Cordele, 35 miles: trackage rights. 
0.64 miles. V. 90, p. 109, 502. The I.-S. C. Commission has placed a 
tentative valuation of $9,700 on the total owned and $459,700 on the total 
used property ef the company, as of June 30 1918. G.S. W. & S. stock 
auth., $4,000 000; issuable at $20,000 per mile; outstanding, $14,700. The 
J 000 mortgage is secured by pledge of $350,000 capital stock of 
Albany & Northern Ry., &c.; bonds issuable at $20,000 per mile. 
REPORT.—For 1926: 
_— Years— Gross. Net 


P. & L. 
Surplus. 
$1,972,16 
1,994,36 


Yrs.— Gross. Divs 


7 
1 


1924-26. 
5 yrly. 


1924. 
$5,180,128 
3,611,860 
$1,568,266 
220,734 











Ry. oper. income__ 
Other income 





Total gross income__. $907 ,861 


30,721 
295 947 
88,400 





SS. Vet. Oth.Inc. Int.,Rentals Balance. 
$176,642 $33,521 $4,657 $47,915 def.$9 ,742 
189,011 58,496 3,314 57,815 3,995 
on tee atte S Sem, oe. W- M. Legg, Albany, Ga.; V.-P., 
- & Treas., H. J. Bruton, Bainbridge, Ga.; Acti Aud., J. H.C ° 
Albany, Ga.—-(V. 121, p. 3000.) pleas oe 


GERMAN RAILWAYS CO. (DEUTSCHE REICHSBAHN).—Jerome 
B. Sullivan & Co., New York, in June 1926 offered in conjunction with 
foreign nenking interests at 9534 flat, gold mark 150,000,000 preferred 
Lage Sf 500, 1,000, 10,000 
enom. ° » I, » 10, reichsmark. German Reichsbank 
trustees certificates for 7% cumulative participating preferred stock. 
Dividend Pye by the German Government. ‘bividends payable 
annually, quarter of the year. 1 gold mark equa! 1-2790 kilo fine gold. 
Property.—The German Federal Ry. system comprises 33,000 miles of 
track and employs more than 700,000 men. The Dawes Commission 
worked out a i to reorganize the different railroads of Germany into 
one economical unit, to operate as a private enterprise. This began its 
ae Oct 11. 1924 as a public law corporation under Government 
supervision. 


Capitalization.—The authorized capitalization is as follows: 
Reparations bonds (held in trust for the Allies) Rm.11,000,000,000 
Preferred stock (Rm. 731, ,000 Series I, II & IIT held 

by the Govt.; balance unissued by railroad, 1,269,- 


Dts in po cthéh ECan AehiRebiennsccnnsann own Rm. 2, , y 
Common stock (held by the Government) Rimt.13: 000-000-909 


Rm.26,000,000,000 
Security.—The Rm.881,000,000 preferred stock outstanding is foll 

by Rm.13 billion common stock, all of which is owned by the - sence 
Government. The prior obligations consistgjof Rm.11 billion 5% bonds, 








which are held in trust for the Allied Governments, and an obligation 

posed by the Dawes Commission to set aside annually, out of the gross 
income, a reserve of 2% until this fund shall total 500 million reichmark.s 

The preferred stock is, therefore, at present a third lien, and it is estimated 
that it will advance to the place of a second lien by 1931, when the reserve 
of 500 million marks has been created. In addition to this lien the German 
Government has unconditionally guaranteed the 7% dividend on this 
stock, and the shares have been made redeemable in gold, to protect the 
holders against a possible depreciation in German currency. 


Extra Dividends.—If a dividend is declared out of surplus earnings on 
the common stock, the preferred stock shall be entitled to an extra dividend, 
equivalent to one-third of such surplus earnings, before any payment is 
made upon the common stock. 

Dividends are subject to 10% German income tax, but the company 
agrees to bear any further increase in tax levies over and above 10%. 

Redemption.—Under the Railway Act the preferred shares must all be 
redeemed by the time of expiration of the company’s right to operate the 
Government Railways, Dec. 31 1964. Provision has therefore been made 
to retire the shares by lot. The redemption schedule is as follows: Non- 
redeemable until 1942; before Oct. 11 1949, 120; before Oct. 11 1959, 110; 
thereafter, 100. 

Management.—The management of the German Federal Railway Co. is 
vested in the Administrative Council and the Board, the former consisting 
of 18 members, one-half of whom are appointed by the German Government, 
while the others are nominated by the Allied Trustee for the Railway 
Reparation bonds. At least four of the latter must be foreigners. 

Tne Board, composed entirely of Germans, includes the Managing 
Director, and, under the jurisdiction of the Administration Council, 
performs the official functions of operation.—(V. 123, p. 3335.) 


GETTYSBURG & HARRISBURG R Y.—Carlisle to Gettysburg, Pa.,31.18 
m.; branck to Round Top, Pa., 2.96m.; branch Pine Grove Furnace to Hun- 
ter’s Run, 7.46 m. The I.-S. C. Commission has placed a tentative valua- 
tion o $1,047,475 en the owned and used property of the company, as of 
June 30 1917. The Reading Co. owns $575,250 of the $600,000 capital 
stock. The $565,000 5%@bonds due Oct. 1 1926 were extended until 
Oct. 11956 at4%% interest. Principal and interest guaranteed by Reodng 
Co. For cal. year 1926: Gross, $489,713; net, after taxes, def., $32,272; 
a a eee $2,144; deductions, $83,261; bal., def., $48,844.—(V. 123, 
D. i. 

GRAND RAPIDS & INDIANA RY. CO.—(See Maps of Pennsylvania 
RR.).—Owns from Fort Wayne, Ind., to Mackinaw City, 367 m.; branches, 
i110 m.; total owned, 477 miles; operates Cin. Richmond & Ft. Wayne 
R. R., 86 m. On May 1 1917 purchased the property of the Muskegen 
Grand Rapids & Indiana RR. and Traverse City RR.; trackage, all lines, 
13 miles. See V. 106, : 2644; V. 6. P- 811; V. 82, p. 988, 1098. Successer 
a“, 1896 of RR. Co. foreclosed (V. 63, p. 153.) 

he stockholders on Dec. 22 1920, approved the lease of the road and 
pospeetes to the Pennsylvania RR. effective Jan. 1 1921. The lease is 
or a term of 999 years and upon the general basis of payin 
cient to cover fixed charges and a dividend of 4% on the stock. 

The Pennsylvania Co. offered to purchase the minority stock, giving in 
payment par for par second mtge. 4% bonds of the Grand Rapids & Indiana 
Ry. V. 111, p. 1949; V. 112, p. 61, 927: V. 115, p. 645. 

The I.-S. C. Commission has placed a tentative valuation of $22,533,087 
on the company’s property as of June 30 1917. 

STOCK.—Stock, $5,791,700 out. Pennsylvania Co. owns $5,773,200 

BONDS.—The first mtge. bonds extended at 44% are endorsed with the 
guaranty of the Penn. RR. Co. to purchase the coupons as they mature, and 
the bond itself at maturity. See guaranty, V. 56, p. 649; V. 69, p.1193. 

Of the 2ds, $1,038,000 are guaranteed principal and interest by the 
Pennsylvania Co. 

$50,636 


REPORT.—For 1926, gross income, $732,304: 
S. H. Church; Treas., 


dividends, $231,668. 
OFFICERS.—Pres., W. W. Atterbury; Sec., 
T. H. B. McKnight; Compt., F. J. Fell, Jr. Office, Pittsburgh, Pa. 
GREAT NORTHERN RY. CO.—Operates a line from St. Paul and 
Duluth, Minn., via Spokane, Wash., to Seattle, Wash., and Vancouver, 
B. C., with trackage rights into Portland, Ore., and numerous branches in 
Minnesota, Iowa, North and South Dakota, Montana, Idaho, Washington, 
Manitoba and British Columbia. ‘Total miles of road in system Dec. 31 
1926, 8,164 miles; and mileage owned but not operated as part of system, 
6 miles, total 8,170 miles, viz.: 
Lines owned in fee— Miles. 
8t. Paul to St. Vincent, Minn... 393 
Minneapolis to Seattle, Wash_-_1,804 
Everett, Wash.,toInt. Boundary 90 
Other lines owned in fee to Su- Seattle to Vancouver, Wash... 173 
perior, Butte, Sioux City, &c.4,847 | Various other lines 31 
Total road owned 7,134) Second, &c., tracks & sidings_-.3,492 
Controlled Companies— : 
Vancouv., Vic. & East. Ry.&N. =} 


deductions, 


Leased Companites— 
Wat. & Sioux Falls Ry 
Minneapolis Western Ry 

Trackage— 











New terminal companies 1917, V. 106. D- 560; V. 108. p- 174. 

Owns soley with Northern Pacific the Spokane Portland & Seattie Ry.. 
456 miles. . 85. p. 1273: V. 86, p. 1529. 

In Dec. 1908 Chic. Burl. & Quincy (jointly held with Nor. Pac.) acquired 
-ontrol of Colo. & Southern. V. 87, p. 1664. Uses jointly Northern 
“acific line, Seattle to Vancouver, Wash.. 173 miles. V. SS. p-1872. 

Controls Midland Ry. of Manitoba jointlywith Nor. Pac. Ry. V.95,p.236 

yeenense valuation, $395,353,655, as of June 30 1915. V.116, p. 1649, 
1 " : 

President Ralph Budd on May 21 1925 announced that the co. would go 
into the bus transportation business in Minnesota to supplement and protect 
its railroad transportation business. The Great Northern has purchased 
several bus lines, and has consolidated them into the Northland Transpor- 
tation Co., which owns a fleet of 125 buses. In 1925 a law enacted in Min- 
nesota gave the State Railroad and Warehouse Commission authority over 
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the use of highways by commercial vehicles, and makes it practicable for the 
first time in this State, to provide a complete transportation system cor- 
rela the use of the railways with that of the highways. V. 120, p. 2811. 
Unification Plan of Northern Pacific Ry. and Great Northern Ry.—The 
lan for unification of the Northern companies was announced Feb. 14 1927 
y a committee composed of George F. Baker, Chairman; Arthur Curtiss 
James, Deputy Chairman; J. P. Morgan, Louis W. Hill and Howard Elliott. 

Unification is to be accomplished in the following manner: 

A railroad corporation now existing or to be organized (called the new 
company) will lease the properties of the Spokane Portland & Seattle Ry. 
and thereafter will exchange its new stock, share for share, for the stock of 
the Northern companies. As soon as feasible, the new company, or a com- 

any directly or indirectly controlled by the new company, will also acquire 
4 ease the railroads and properties of each of the Northern companies. 

he terms of each lease, as to the pro ies to be leased, rental to be paid, 
and all other provisions thereof shall as agreed upon by the companies, 
parties thereto, subject to the approval of the I.-S. C. Commission, and the 
committee shall have full discretion to adopt as a factor in the plan, or in 
any modified or substitute plan, any such lease the terms of which shall 
have been so approved. 

The committee shall have power to provide that the new company shall, 
subject to the approval of the I.-S. C. Commission, acquire control by pur- 
chase, lease or otherwise, of any additional railroads, bus lines or other 
transportation facilities and properties which it may deem beneficial to or 
in furtherance of the plan, or of any modified or substitute plan, and to issue 
the obligations or stock of the new company therefor. 

The issue of the new stock and the leases contemplated by the plan will 
be subject to the approval of the I.-S. C. Commission and to compliance 
with such legal requirements as counsel to the committee may advise. The 
necessary application or applications to the Commission will be made as 
soon as deposits under the plan have progressed sufficiently in the opinion 
3 - + mana (V. 124, p. 1062). Time for deposits extend to June 


ORGANIZATION.—In 1907-08 absorbed St. Paul Minn. & Man., &c.. 
V. 85, p. 600, 1209; V. 86, p. 168, 794: V. 106, p. 1577. 

STOCK.—"“Single class, with uniform rights.” V.83, p.1469; V.84.p.749, 

DIVs.— '97. "98. 99. '00. ’O1-’21. "22. '23. °24.°25. °26. 
7. yee OMe ae. 6% 7 T7iT7yrly 6% 5 5 6& 5 

‘a n 1927: Feb. 1, ‘ 

Also in 1808 50% in Beattie & Mont. stock, whieh was then exchanged 
at 80 in payment of 40% of subscription to additional Gt. Nor. pref. V. 66, 
D. 1044, 1188; V. 74, p. 829. In May 1901, 4% and im Nov. 1907 145 % 
was paid from earns. of Lake Superior Co., Ltd., and in Dec. 1906 unit for. 
unit, shares in Great Nor. Iron Ore Properties. 


BONDS.—The Ist & ref mtge. closed at $72,000,000, of which, on 
Dec. 31 1926, $35,668,000 were in hands ef public, and $36,332,000 
were pledged under general mertgage. These bends (in hands of pub- 
lic) are a first lien, directly or through deposit of stock, on 2,500.88 miles of 

at $14,262 per mile and a general lien (subject to existing liens of 
$21,812 per mile) on 4,771.75 miles; total mileage covered, 7,272.63; also 
ecured by equipment at the time of the mortgage costing $59,073,180, 
a im 546.200 006 of which it is a first lien. V. 92, p. 1499; V. 93, p. 871, 
v. ; 


8t. Pau! Minn. & Man. consol. mige. of 1883, for $50,000,000, Is now a 
first lien on both land grant and 2,541.24 miles of road. V. 91, p. 518; V. 
64, p. 518; V. 86, p. 229; V. 87, p. 1533; V. 88, p. 205, 624, 1061, 1372. 

Montana Extension mtge. \s limited to $21,687,000 on 833 miles in State 
of Montana; $10,185, are in hands of the public and $11,502,000 with 
trustee of Pacific ext. mtge. to secure to that mtge. first lien on tracks 
Pacific Jct. to Idaho State line, 417 miles. 


Pacific Extension mtge., £6,000.000, at £6,000 per mile in Montana and 
a7 per mile west of Montana. V. 66, p. 1044, 1188; V. 80. p. 1111 
1174; V. 90, p. 383. See abstract of mtge., V. 52, p. 82. 

On Dec. 311929 Gt. Nor. and Nor. Pac. owned $107,613,500 of the 
$110,839 100 Chicago Burl. & Quincy RR. stock, exchanged for their 
joint 20-year 4% gold bonds (secured by deposit of the stock in wus): 
on basis of $200 in bonds for each $100 stock. See circular, V. 72, p. 87 
1034, 1135, and application toLst, V. 73, p. 294, 903; V.85, p.600. Through 
the declaration of a stock dividend by the C. B & Q. of 54.132% ($60,000.- 
000) to stockholders of record Mar. 31 1921, these holdings were increased to 
$165,867,400 out of a total of $170,839,100. 


{n April 1921 a syndicate headed by J. P. Morgan & Co. and First Nat. 
Bank, New York, offered an issue of $230,000,000 Northern Pacific-Great 
Northern joint 15-year 6% % convertible gold bonds (C. B. & Q. collateral) 
due July 1 1936, at Ade andint. TheC. B. & Q. collateral joint 4% bonds 
due July 1 1921, with final coupon attached, were accepted in payment at 
100 and int. to date of payment on allotments. 


Bonds are to be the joint obligations of the Northern Pacific Ry. and of 
the Great Northern Ry., and are secured by pledge of the following collateral 
conservatively valu at an amount in excess of 120% of the principal 
amount of this issue: 

1,658,674 shares of the capital stock of the Chic. Burl. & Qiuncy RR. 
$33,000,000 North. Pacific Ry. Ref. & Impt. M. 6% bds., ser. B, due 2047. 
$33 .000.000 Great Northern Ry. Gen. M. 7% bds., ser. A, due 1936. 

The bonds are redeemable as a whole or in amounts of not less than 
$5,000,000 at 103% and int. 

In the indenture securing the bonds the Northern Pacific and Great 
Northern Ry. cos. have covenanted that, in the event of any mortgage 
being placed on the properties junior, respectively, to the Northern Pacific 
Ref. & Imp. M. and to the Great Northern Gen. M., such new mortgages 
will secure the Joint 644% bonds outstanding py a lien pari passu with that 
securing such new bonds. 

The indenture also provides that if the amount of that issue is reduced 
through conversion or retirement the bonds and stock deposited as collateral 
may be withdrawn proportionately by the respective companies. 


The bonds are convertible into Northern Pacific Ref. & Imp. M. 6% 
bonds, Series B, due 2047, or into Great Northern Gen. M. 7% bonds, 
Series A, due 1936, part of which issues are deposited as collateral and of 
which an additional amount is reserved, sufficient to provide for the con- 
version of the Joint 6%% bonds. 

The conversion may exercised by the holder of Joint 64% % bonds with 
a view to obtaining a like principal amount of bonds, either all in the Ref. 
& Imp. M. 6% bonds, Series B, of the Northern Pacific, due 2047; all in 
the Gen. M. 7% bonds, Series A, of the Great Northern, due 1936, or in 
bonds of both issues in any ratio between the two which the holder may 
desire, but not more than $115,000,000 of either of such bonds will be 
issu in conversion. 


As Joint 6% % bonds are presented for conversion, the trustee will with- 
draw from the deposited collateral a peapestenate amount of C. B. & 2: 
stock and will deposit such stock with the trustee of the Northern Pacific 
Ref. & Imp. M., or the trustee of the Great Northern Gen. M., as required 
by the demand for conversion, and will deliver such Northern Pacific or 
Great Northern bonds, as the case may be, in exchange for the Joint 64% 
bonds presented for conversion. At the time of conversion an adjustment 
of accrued interest will be made between the Joint 64% bonds presented 
for conversion and the mortgage bonds issued in exchange. Compare 
V. 112, p. 1866 

The G. N. Ry. Co.’s portion, $115,000,000, has been converted into a 
like amount of gen. mtge. 7% bonds and proportionate amount of Burling. 
ton stock has been released from lien of the joint indenture and pledged 
under the gen. mtge. The remaining outstanding joint convert. bonds 

the Northern Pacific's portion not converted) were called for redemption 
uly 27 1922 at 103% andint. V. 114, p. 2240. 


The Gen. Mtge. bonds are secured by a mortgage covering the entire 
railroad property of the Great Northern at: in the U. 8., subject to existing 
debt, and. in addition, by proage of $36,332,000 Ref. M. bends secured by 
the same mortgage under which the $35,668.000 Great Northern Ref. M 
4%% bends, due 1961, now outstanding in the hands of the public, were 
issued in 1911 and subsequently. Fg! will be additionally secured by 
such shares of stock of the OC. B. & Q. RR. as are rel by the trustee 
of the joint indenture as a result of the conversion of the Joint 6% % bonds 
into the Great Nerthern Gen. M. 7% bonds. Bonds are not subject 
to redemption before maturity. 

As to offering of $30,000,000 gen. mtge. 54% Series B gold bonds, due 
Jan. 1 1952, com V. 114, p. 626; for offering of $15,000,000 Series “O” 
5% gold bonds, due Jan. 1 1973, compare V. 118, p. 2572. 


Eastern Ry. of Minnesota.—Nor. Div. mtge. of 1898 limited to $9,700,000, 
are red. at 105 after April 11928. V. 66, p. 471: V. 88, p. 1002, 1253. 

Equipments trusts issued to Director-General for rolling s 
to this company. See article on page 3 and V. 113, p. 1360. 





allocated | come, $84,468; taxes, $22,169; int., $177, 


REPORT.—For 1926 showed: 





Calendar Years— 1926. 1925. 1924. 1923. 
Freight revenue________ $93,346,740 $90,098,763 $86,144,671 $93,672,147 
Passenger revenue_____ 13,041,058 13,955,742 13,683,383 15,305,242 
Mail and express_______ ,034,49 5,029,651 5,608,259 5.886,976 
Incidental pe n--- B’saaiass |B eoaTOR BoaDTae? | Sigh oN8 

ecesecccecce ® ¢ ° of ° . . * 
Joint facility (net)_____ 260,177 236,497 15,714 9,123 

Total oper revenue. _ $117 ,383,909$114,924,960$110,243,104$120,077.771 
Maintenance of way_... 14,140,177 $14,297,715 $13,888,267 $15,255,041 
Maint. of equipment... 17,856,698 17, 491 17,102,587 21,723,923 
5 Rea é 978 354,083 2,086,736 1,821,171 
Tra rtation........ 37,294,132 38,406,298 39,064,820 45,146,275 
Sooner: LR AAS ee Lea 
Transp. for inv.—Cr_-. 748° ‘543.368 795.752 996,144 





Total oper. expenses__$75,285,464 375.837 288 $75,212,058 »750,523 

Net rev. from ry. oper_. 42,098,445 $39,097,672 $35, 04 »327,248 

Railway tax accruals___ ,699, 9,801,946 10,257,741 9,113,227 

Uncoll. ry. revenues____ " 7,844 12,267 20,982 
Ry. operating income_$32,383,299 $29,287,882 $24,761,037 $24,193,040 

Equipment rents_______ 498 Deb726,135 Deb304,269 Cr806,631 

Jt. facil. rents (net deb.) 294,372 285,564 255.481 267 679 
Net ry. oper. income_$31,280,429 $28,276,183 $24,201,287 $24,731,992 
Non-oper. Income— 











Inc. from lease of road_-_ $1,728 $4,582 $35,543 $1,459 
Miscell. rent income_.___ 502,631 590,914 508,119 512,659 
Misc. non-op. phys. prop 101,096 69,917 24,66 58,025 
Dividend income--_____ 9,472,727 9,310,875 9,287,584 8,403,519 
Inc. from funded securs. 2,316,394 807,706 1,137,523 552,28 
Inc. fr.unfd.sec. & accts_ 568,641 438,911 459,541 440,670 
Miscellaneous income. __ 212,454 205 343 200,901 344,641 
Grossincome--_______ $44,456,100 $39,704,431 $35,855,165 $35,045,252 
Deducs. fr. Gross Inc. 
Dereon. wee... GEER ede) = ccccceee . meus 


Rent for leased roads... _ 
Miscellaneous rents... . 
Miscell. tax accruals____ 
Int. on funded debt__-_-_ 


$35,638 
118,288 $119,727 $123,324 $116,623 
5 8,904 9,727 16,301 


91.027 75,820 801458 100,837 
17,931,341 17,591.927 17,187:797 16,348°339 


Int. on unfunded debt__ 630 155,490 182,257 212,483 
Amortization of discount 

on funded debt..____ 247 ,378 236,803 202,737 123,495 
Miscell. income charges _ 63,505 80,364 127 264 59,226 





Net income........- $25,943,258 $21,435,396 $17,941, ’ ° 
Inc. applied to sinking & ’ “ ’ pradiaaayciatiges 4 





other reserve funds... 5,512 $6,291 $8,285 $11,123 
Div. approp. of income. 12,445,855 12,369,145 12,473,617 12,473,605 
es $13,491,891 $9,059,960 $5,459,698 $5,583,220 


*Income from fund. secs. 
elim. from this acct. 
int.on 8S. P.& 8S. Ry. 
bonds (accr. in 1921), 





still unpaid... ._ ee Dr5,227,721 
Income balance transf. ——————— 
to profit and loss__.$13,491,891 $9,059,960 $5,459,698 $355,498 


* The charge of $5,227,721 to “income from funded securities” should 
not be considered in determining the amount earned by the company 


during the year 1923, as it is solely a book adjustment having no effect 
on_the cash account. The net income earned during the year was $18, 
067,947, which is a return of 7.24% on the outstanding capital stock. 

For latest earnings see ‘‘ Railway Earnings Section’”’ ued monthly). 


OFFICERS.—Chairman, Louis W. Hill; Pres., Ralph Budd; V.-Pres. & 
Asst. Sec., E. T. Nichols; V.-Pres. Exec. Dept., G. R. Martin and L. O. 
Gilman; V.-Pres. & Gen. Counsel, F. G. Dorety; V.-Pres. Oper. Dept., 
C. O. Jenks; V.-Pres. & Dir. of Traffic, W. P. Kenney; Sec. & Treas., 
F. L. Paetzold; Comp., G. H. Hess Jr. New York office, 32 Nassau St. 


DIRECTORS.—L. W. Hill, R. Budd, F. FE. Weyerhaeuser, W. P. 
Kenney, F. L. Paetzold, St. Paul; A. L. Ordean, Duluth; Joseph Chapman, 
A. C,. Loring, Minneapolis; E T. Nichols, E. E. Loomis, Arthur Curtiss 


James, J. E. Reynolds, Vincent Astor, New York. (V. 124, p. 1216.) 


GREEN BAY AND WESTERN RR. CO.—Owns Green Bay, Wis., to 
inona, 213 miles; branches, &c., 38 m. 

I.-S. C. Commission has placed a final valuation of $7,264,197 on 
the owned and used property of the Green Bay & Western RR., the Ke- 
waunee Green Bay & Western Ry., and the Ahnapee & Western Ry. (cor- 
eidered as one system) as of June 30 1916. 


SECURITIES.—There are no fixed charges on the property other than 
taxes, nor can any be placed thereon or the property be sold or leased 
without consent of 75% of stock. Class A debentures are entitled to24%% 
interest, if earned, then common stock to 24%, then the two share ratably 
qut after 5% on both, class B is entitled to all surplus earns. V. 61, p. 471. 

DIVS.&INT. °13. °14. °15. °16. °17. °18. °19-’21. "22. °23.° 24. °25.°26. °27 
Olass‘‘A’* debs. 5 5 a: 5 a. 2 © € 2&2 es 
Capital stock... 5 5 5 6 6 5 5 5 ? = = 
Class ‘‘B'’'debs.- 1% % % & 1 k& yy 4% uYKNK KK 

REPORT.—For 1926, gross $1,645,802; net, $374,490; other income, 
$100,129: taxes, rents, &c., $156,823; other deductions, $125,000; divs. 
paid, $190,000; bal., sur., $2,796. V. 120, p. 3063. 

For latest earnings see ‘‘ Railway Earnings Section (issued monthly). 

OFFICERS.—F. B. Seymour, Pres., Green Bay, Wisc.; Edgar Palmer, 
V.-Pres.; Charles W. Cox, Sec. & Treas., 40 Wall St., N. Y.;J.C. Thurman, 
Gen. Aud., Green Bay, Wisc.—V. 122, p. 2647. 


GREENE RR.—Owns road from Chenango Forks to Greene, N. Y., 8 
miles. Leased to Delaware Lackawanna & Western for term of charter 
for 6% on stock. The stockholders in Mar 1924 authorized an issue of 
$300,000 bonds V.118,p 1267, 2179; V 119, p 1732. Stock, $200,000, 
par, $100.—(V. 123, p. 839.) 


GREENVILLE & NORTHERN RY.—Organized in Jan. 1920 to take 
over and operate the Greenville & Western Ry. Operated for freight ser- 
vice only between Greenville, S. C., and River Falls, S. C., a distance of 
23 miles. Pres., Walter A. Graff; V.-P., Ramsay Webster, Duluth, Minn.; 
Sec., L. Carlson, Greenville, 8S. C.—(V. 113, p. 2720.) 

GREENWICH & JOHNSONVILLE RY.—Owns from Northumberland, 
N. Y., to Johnsonville, N. Y., 21.46 m. The I.-S. C. Commission has 
placed a final valuation of $901,912 on the owned and used property of the 
3s ae) of Jane 20 1916. Stock, $225,000, all owned by Del. & Hudson 

et Fe >» \. 


REPORT.—For 1926, showed: 


Cal. Yrs.— Gross. Net. Other Inc. Int.,Rentals,&c. Balance. 
) $190,859 $46,747 $2,148 $72,627 def.$23 ,732 
See 177 ,543 41,114 5,537 66,204 def. 19,553 


President, L. F. Loree, N. Y.; V.-P., W. H. Williams, N. Y.; V.-P., 
J.T. Loree, Albany, N. Y.; Sec., J. W. Coon, N. Y.; Treas., W. H. Davies, 
N. Y.; Compt., W. E. Eppler, N. Y.—(V. 124, p. 369.) 

GROVETON LUFKIN & NORTHERN BY Owe Veitch to Vatir, 
Tex., 21.15 miles; trackage, Groveton to Veitch, 1.25 m., and Vair to 
Lufkin, Tex., 13.6 m.: total, 36 miles. The I.-S.C. Commission has placed 
a final valuation of $291,840 on the property of the company as of June 
30 1919. Stock, $50,000; par $100. Bonds, $437,000; see table above 

V.90, p. 100). Pres., J. 3. Joyce. Chicago. Office, Groveton, Tex.— 
(V. 122, p. 1452.) 

GUANTANAMO & WESTERN RR CO —Owns from Guantanamo Bay 
on south coast of Cuba, via San Justo and La Maya to San Luis, wit 
branches to various sugar mills; total mileage, incl. sidings and yards, 108.42 
miles. Incorp.in Maine. A reorganization after foreclosure Mar. 1 1910 
per plan in V. 88, p. 294. 

Stock authorized and issued, common, $2,750,000; 1st pref. 7% non-cum., 
$2,750,000, and as . 5% non-cum., $250,000 (i $232,300, 
$233,600 and $153, respectively); par of all shares, $100 each. On 
June 30 1925 paid an initial dividend of 634% on the Ist pref. stock; on 


Dec. 31 1925 paid 7%. 

The Refunding Mice. for $6,000,000 was executed Feb. 1 1918 and sub- 
sequently to June 30 1926. $4,300,000 6% _ bonds were issued, of which 
$2.421 ‘500 were held in the treasury and $1,878,500 conn: sinen te 

° ® vt 4 n * ¢ ; “f 
or year ending June nt. $177,110; iiscell. deductions, $18,099; 
Ist pref. divs., $176,148; bal., def., $104,572. V. 123, p. 3176. 
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Amount 


Par | Rate 
Outstanding %o 


Value 


RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 8} 





When | Last Dividend Places Where Interest and 
Poyable | and Maturity Dividends Are Payable 
| ; 


3 


Green Bay & Western RR—Stock (see text) NY 


Yearly |Feb71927 5% Office 40 Wall St, 
Debenture Class A incomes text non-cum do do 


Yearly \Feb 71927 5% 
Yearly |Feb 7 ‘27 % 
D\June 1927 3%D L “ Ww, 90 . St 
8 1974 do 
D/|Dec 1 1963 Office, 32 Nassau St,N Y 
Ji\Jan 1 1939 
\Nov 15 1929 Am Ex dad Tr Ce, 
eb 1 1948 do 
"27 174%) Us meee & see. NY 


1950 
do do 
Gulfport. Miss 
Chat & Ph N 


ern 


Class B incomes after 5% on stock non-cum__zc* 
Greene BR. (New York)—Stock guaranteed 


lst mtge 
Greenwich & Johnsonville—1stM$500 ,000g.Gzc&r. 
Groveton Lufkin & Northern Ry—First mtge gold- 
Guantanamo & West a 5 M $600,000 gold_- a. x 
Refunding mortgage $6,000,000 
Gulf Mobile & Nor RR—Common stock (vot tr etfs) 
Pref (p & d) (vot tr ctfs) 6% cum from Jan 1 1920. 
First mtge Series ‘‘B’’ red (text) 
First mtge series ‘‘O”’ red (text) 
Gulf & Ship Island—Stock 


3333 








33 


Usm.vvc*&r* 
Usm.vvc*&r* 


33 


- 
a 


First Ref & Term MMtes pas Sat | sink fund__N.xc*x&r* 
Gulf Term, Mobile—I1stM $700, 000 ¢ gu (text)xctacr® 
Gulf Tex & West—Ist M $10,000, gred 105_M 
Hancock & Calumet—See Mineral Range RR 
Harrisburg Ports Mt J & Lanc-—See Penna RR 
Hartford Connecticut Western—Stock 

First poortgage extender | in 1903 and 1923 
Hibernia Mine R 
Hocking Valley & Ry Ce Lortine) Stock 

Columbus & Hocking Val first mtge xy ext___xc* 

Col & Tol ist M gold ext 1905 (V 81, p 211)_-G.xc* 

First consolidated mortgage $20, 000;000 gold __Cex 

General mortgage $50 .000 =a 

Six mos secured goldinotes dated Mar 1 1927- -Eq.zc* 

Equip notes gold Series 32 due $89,700 ann G 

d Series 32A due $99,300 ann____G 

Series of 1923 due $268,000 ann_G 

Ser of 1924 due $116,000 ann____c*® 


ee 


8-3 .- 


ee i — 

WO00Gd0: + OD: 

Ne Ona + Ww 

NOOorss' § Go 
ss 


3) do 
do do 
do do 


we 


e+e 











esses 85: 


S333S2¢3 


= 
BL 


B&atTr, ry 
Bank of America. N 
Chat & Ph N B& Tr, NY 


1 
1 
91 
1 
1 
1 


Pr 
-_ 
Ze 
se 


Vv 


& 
> 


Martie , Conn 


o 
See Central RR of N J 
2%\3J P Morgan & Co, N Y 
8 do > 4 
0 


s co 
a> Poy 


urotoce 


July 1 1999 


1 1949 
J P Morgan & Co, N Y 
o Jan 15 1935 Guaranty Trust Co, N Y 
o Jan 15 1935 do do 
o Apr 1 1938 |'Un Tr, Clev; JPMor,N Y 
‘o July 1 1989,Un Tr, Clev; JPMor, NY 
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OFFICERS.—Antonio San Miguel, Pres.; F. Bartes, Treas.; M. J. 
Manduley, Sec. Main office, 1 Amargura St., Havana, Cuba. ( Jorporate 
office, 57 Exchange St., Portland, Me. New York agency, Peat, Marwick, 
Mitchell & Co., 40 Exchange Place.—(V. 123, p. 3176.) 


GULF MOBILE AND NORTHERN RR. CO.—Owns or controls and 
operates 466 miles, viz.: Mobile, Ala., to ackson, Tenn., 409 miles (main 
line); McLain Jet. to Piave, Miss., 25 m.; Union, Miss., to Meridian, Miss. 
(leased) , 32m. TheI.-S. C. C ‘ommission has placed a tentative valuation 

of $10,660,000 on the total owned and used property of the company as of 
June 30 1917. 

ORGAN .—Successor Jan. 1 $917 of Nog Orleans Mobile & Chicago RR. 
foreclosed. V. 100, P; 1078; 103, p. 04, Ri 2. 7 

Owns entire capita stock af bonds x Meridian & emphis Ry. Co.., 
overating 32 miles of standard gauge railroad between Union and Meridian 
= . Also owns all of the outstanding funded debt ($400,000 first mtge. 

% bonds due March 1 1927 and $400,000 income mtge. 4% % bonds due 

Apri 1 1947) of the Birmingham & Northwestern Ry. Co., owning 48 miles 

road, operated independently. 

Controls the Jackson & Eas 

Vv. ott: P. 1662. 
CK.—The pref. stock was 6% non-cumulative until Jan. 1 1920, 
e anes, thereafter. Stock outstanding as shown in table above. 

BONDS.—The company executed on Oct. 1 1920 its first mtge. to U. 8. 
Mtge. & Trust Co., trustee, to secure an issue of $15,000,000 bonds. There 

have been issued under the said mortgage $4,000,000 544% Series ‘‘B”’ 
gold bonds. The entire series, but not a part thereof, red. upon 60 days’ 
notice on any int. date on or before April 1 1943 at 107% % and int., and 
thereafter on any int. date at their principal amount plus a premium equal 
to 4% for each six months between the Soy ny re date and the date of 
maturity, and an additional issue of $3,000 5% series ‘‘C"’ gold bonds, 
of which entire series, but not a part thereof, red. upon 60 days’ notice on 
any int. date on or before Oct. 1 1945 at 105 and int., "ond thereafter on an 
int. date at their principal amount plus a premium equal to 4% hes for eac 
six months between the redemption date and date of maturit Bonds 
are to be issued under the Ist mtge. dated Oct. 1 1920 and will be ceoured by 
a direct 1st mtge. on all of the lines of railroad and appurtenances thereto, 
including equipment, now owned and upon all property hereafter acquired 
by the issuance of Ist mtge. bonds. 

Authorized amount limited to $15,000,000, of which $7,000,000 bonds 
is the total amount outstanding at the rate of $16, 130 per mile of road sub- 
ject to mtge. Balance of authorized amount may be issued from time to time 
under conditions provided in mtge., for the purchase, acquisition or con- 
struction of additional properties, for additions, betterments and improve- 
ments chargeable to capital account, for the acquisition of eauipment or 
to reimburse the gy | of the company for expenditures made for such 
purposes. V. 120, p. 1582. 

DIVIDENDS.—An initial div. of 1% on the pref. stock was paid Nov. 15 
1998, same smonnt aid Feb. 15 1924; May 15 1924 to Nov. 15 1924 paid 

YU% quar.; Feb. 1925 to Nov. 22 1925 peid 1%% quar.; Jan. 1 1926 

ald %% and 3h 5% on account of accumulations, April 1 1926 to April 1 
2927 paid 144% quar., also on Jan. 3 1917 paid 2% % on account of accumu- 
lations, reducing the latter to 174% 

REPORT.—For 1926, in V. 026 D. "1656, spewets 


19. 

S7 $5,667, “35 
400,869 
gt Oe 737 


tern Ry. Co. by ownership of its capital stock. 


922. 1923 
$5, tit ats $5, 192,875 


168. "339 164,544 
65.507 71,586 


$6,088,030 $5,944,549 


$948,756 $907,224 
1,014,371 1,020,982 

264,238 212,989 
1,886,358 2,110,081 


255,847 211,659 
Cr3 ,284 Cr2,.983 
$4,366,287 $4,459,952 
$1,721,743 $1, 454. 896 
a a 326,799 
mars 97 
deb.202,490 
97 ,373 


Oper. revenue—freight_ $5.7 9,7 
Passenger 3! 5.32! 
Mail, express, &c 

Incidental revenue 


Total oper. revenue__ $6,369,586 
Operating expenses— 
Maint. of way & struc. $1, 006, 296 
wt of equipment. af gh: 
affic 





$6,321,0 3 


$927,246 
963, a 


ell. operations— __ 
General expenses 
Transp'n for investm't 


Total oper. expenses _ 
Net operating revenue_ 
Railway tax accruals, &¢ 


Net operating income_ 
Rent from equip., &c__- 
Miscellaneous 
Inc. fr. unf. secs. & accts 
Inc. from funded securs_ 


Gross income________ 
Rent for leased roads__- 
Interest on funded debt- 187,347 
Int. on unfunded debt__ 11,340 
Misc. income charges_ __ , 4,549 
Maint. of inv. organ____ 3,000 
Preferred dividends__-__ 970,260 998,788 
Balance, surplus $349,168 $299,262 
Suatanding (par’$100).. 109,961 

standing (par Sq 109,941 109,926 
Earned per a. on com__ 77 $5.57 ty 98 100 33 

x The operations of the Meridian & Memphis Ry. were taken over b 
the company under an operating contract as of Jan. 1 1923. and an 4 
revenues and expenses are included in the income account for 1923, 1924 and 
1925. The year 1922 has been restated for purposes of comparison. 

For latest earnings, see ‘* Railway Earnings Section” ‘issued monthly). 

OFFICERS John W Platten, Chairman & V.-P., NN. Y.;1. B. Tigrett, 
Pres., Mobile; P. E. Odell, V.- at & Gen. Megr., Mobile; R. F. Brown, 
V.-P., Sec. & Asst. Treas., N.Y.; H. F. Ricker, Treas. & Asst. Sec., Mobile; 
F. M. Hicks, Traf. Mer., MGbile: R. A. De Neefe, Compt., Mobile. 
sonny” 71 Conti St., Mobile, Ala., and 55 Cedar St., N. Y —(V. 123, p. 





- $4,340,930 
$2,028,656 
518,929 
$1,509,728 $1, 
deb96, 813 deb. 103" 977 deb. 163 ‘Or 
rae 20,712 22,131 
19/359 
107,994 
$1,538,037 
33,750 








$1 300. 610 
750 

133" 022 
20,966 

8 


598.932 
$523,291 


228.136 
$712,361 








GULF | & SHIP ISLAND | RR.—Owns from Guifport, on Mississippi 
Gulf of Mexico, to Jackso iss., 160.50 m : Maxie to Mendenhall. 504. 5 
m.; Saratoga to Laurel, 41 "35 miles; total 307 miles. The I.-S. C. Commis- 
sion has placed a final valuation of $9, te 850 on the owned and used 
pro y of the company, as of June 30 1916 

The S. OC. Commission on Dec. 3 1924 ‘approved and authorized the 
acquisition by the Edward Hines Yellow Pine trustees of control, by lease 
for a pome of 15 years, of that part of the line of road owned, extending 
from Lumberton to Maxie, a distance of approximately 16 miles, in Lamar, 
Pearl 3 | and Forrest Counties, Miss. 

The I.-8S . Commission in June 1925 approved conditionally bmg 
acquisition b S. Illinois Central RR. through the Mississippi Valley Co. 
of the control of the Gulf & Ship Island RR. by purchase of capital stock. 


Vv. 
‘DiVIDENDS.—1903 to 1910. 4% yriy:"11. 4%: '12-'13, 2%: 17. 4%. 
BONDS.—Of the first 5s outstanding in Dec. 1924, $2 098.000 bonds were 
in sinking fund. See V. 74. p. 426, and application to list. V.74, p. 1257. 
V. 81. p. 264 
REPORT .—For year ending Dec. 31 1925: 
Net. er Charges. Bal., 
$639, sosasiaie wwf i 
231,891 
232.406 


: 989 ,833 
For latest earnings, ‘ Railw re Earnings Section”’ (isetied | 7 o> y) 
OFFICER et H. a eck, 

Chicago; Treas., O. F: ae Chicago.—(V. 123, p. 3178.) 


rkham, Chicago; Sec., B. 
GULF TERMINAL CO., MOBILE.—Owns union passenger station and 
ith at Mobile, Ala., leased by the Southern Ry. and Mobile & Ohio 
which own the page ‘and guarantee the bonds. jointly and severally, 
& i., by end. he I.-S.C. Commission has placed a final valuation 
bf $495, 148 on the company’s property owned and used, as of June 30 
1915.—(V. 119, Pp. 2176.) 


GULF TEXAS & WESTERN RY.—Seymour to Salesville, Tex., 99 
miles. Has trackage agreement for freight trains to Weatherford, 31 m., 
and for nger weaine to Minera! Wells, 9 m., giving entrance via Weath. 
Mineral Wells & N. W. and Texas & Pacific to Dallas and Fort Worth. 
A ne 9 real Sec. & Treas., was appointed receiver in Jan. 1921. V. 
112. p 

The I.-S. C. Commission has placed a final valuation of $1,668,000 on 
the total owned and used properties of the company as of June 30 1917 

Stock auth. and outstanding, $500,000; par of shares, $100. Of the Ist 
5s ($10,000,000 oe issue), $2,000,000 have been issued on the first 99 
miles. V. 89, 933. 1223; V. 90, p. 109: V. 93, p. 44; V. 99. p. 406, 
For 1926, gross, Pe464. 144: net, inc.) $151,764: other income, $6,262, Int.. 
rentals, &c.. $57,935; bal., $100, 092. Receiver, W. Frank Knox, Dallas, 
Tex.—(V. 120, Pp. 2265.) 


HARRIMAN & NORTHEASTERN RR.—Harriman to Petros, Tenn.; 20 
miles InN 1902 e (3600,000) stock acquired in interest of Cinc. 
New oenane ~ Tex. Pac 2 > .but Is operated separately 

The I.-S. Commission has placed a tentative valussion of $789,000 on 
~ oon a. and i properties of the company, as of June 30 1918.— 
( Dp. < 


HARTFORD & CONNECTICUT WESTERN RY.—Hartford, Conn.. 
Rhineciiff, N. Y., 109 miles, and branch, 15 miles.’ Leased til! Aug. i940 
to Central New England Ry. (now controlled by New York New Haven & 
Hartford RR.), the rental paying charges and 2% on stock. 

The I.-S. O. Commission on Oct. 20 18 1923: (1) authorized the com mens, 
to extend from July 1 1923 to July 1 1933 the date of maturity of $7 
lst Mtge. bonds, and to increase the rate “ interest from 4% to 6%, ‘and 
(2) authorized the Central New England Ry. to assume ebligation and 
in os *y of the $700,000 bonds. Compare V. 117, p. 1883 
° , D. ave 


HAWAII CONSOLIDATED RY. LTD.—Owns Paauilio to Puna, 
T. H., 57 miles; Olaa Mill to Glenwood, 17 m.; branches, 7 m.; total, 81 m. 
Successor in April 1916 of Hilo RR., sold under foreclosure and reorganized, 

r plan in V. Wh p. sae 2071, ‘with authorized issues as follows: (a) 
eS" 500. 000 1st M. 5s: (b) $2,575, 000 7% cum. first pref. stock: (c) $679,960 
6% non-cum. 2d pref. pon ) $400,000 com. stock. Of the bonds, 

$78,300 have been redeemed A $150,000 are held in treasu i leaving 
$3" 271.700 outstanding. Report for calendar year 1926 show 
$961, 213; net, $206,203; other income, $61,865; interest, &c., $118, 8743 
bal., sur., 52,594. Pres. +. J. R. Galt. Office, Henolulu, Hawaii 
—(V. 120, p. 3063.) 


HIBERNIA MINE RR.—Owns Rockaway to Hibernia Mines, N. 
4.2 m.. leased to Cent. of N. J. to Oct. 1930 st $6,000 yly.—/V.91,p. 1y66. ) 


HOCKING VALLEY RY. CO. (THE)—The company’s main line ex™ 
tends from Rockwell to Columbus, 120 miles; Columbus to Athens, 76 m.; 
Oldtown to Pomeroy, 81m. total main line, 277 miles, with trackage 

(Toledo Term. RR.) Toledo to Walbridge, 3.5 m.: (N. Y. R.R.) 

Toledo to Rockwell, 2.5 m.; Columbus and Athens, 0. 8 m. LASS, main line 

and trackage, 284 miles. Branches, 44 miles; leascc W. & J. B. Ry.. 

Dundas to Jackson, 17 m.; Pomeroy Belt Ry., Pomeroy, O., 4 m.; total, 

oe ee 2d track, 138 m. Owns part interest in Toledo Terminal RR 
p 

The I.-S. 2 ‘Commission has placed a tentative valuation of $32,310,421 
on the total owned and $33,332,123 on the total used property (including 
$1, 922.4 123 for leased lines), as of June 30 1917. 

ORY, &c.—Successor Feb. 25 1899, per plan V. 68, 231, of 
Oduabas Hocking A es & Toledo Ry. foreclosed. Decisi a ‘in Ohio 
Gente cath orest oS EA 10s. p. 997, 909, 818. Appeal filed in coal company 

ecision 

MERGER Sh ee REJECTED .—The pr spores unification of this road 
with the New York Chicago & St. Louis R eee, & Ohio, Pere 

Marquette and Erie railroads was rejected by the I.-S. C. Commission on 
March 2 1926. Compare V 122, p. 1249. 

For the revised terms of pr« posed unification plan, as reported unofficially 
see V. 123, p. 577. 
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| 
RAILROAD COMPANIES Miles| Date Amount Rate When | Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on page 8} Road pee, Outstanding % Payable | and Maturity | Dividends Are Payebie 
HousBelt & Ter—1stM$5 900 000g red 105 text Ce.xc* 61, 1907 | $100] $4,132, 000 5 J & J\Jul entra ]Union Trust,N 
Hous & Brazos Val—ist M (trus Mere Tr Co, St L)| 28.40, 1907 100 20,000 5 . a. a July 1937 Mercantile Tr Co, St L 
Hous E & W Tex—Ist M p & i by So Pac. Ce.zc*}| 192 {1803 | 1,000} 2,704,000 58 |M & N/Mayl 1933 165 Broadway. New York 
First mortgage $3,000, gold mot quecentese._-25 1893 1,000 "296.000 5g |M & N/Mayl1 1933 do do 
Hous & Tex Cc RR istM lee redl110intguCe.zc*&r| 453) 1890 1,000} 1,383,000 5g |J_ & J\July 1 1937 do do 
Waco & N iv Ist M g $25,000 p m___Ce.zc* 55, 1900 1,000} 1,105,000 6g |M & N/Mayl1 1930 do do 
Austin & N W (merged) Ist M feu p & i_Mp.zc*&r 106) 1891 1,000} 1,920,000 5e¢ |J & JiJuly1 1941 de de 
Cut-of fist M $3, ,000 auth (V 94, p 131)-_-_-_---- 94/ 1910 1,000] 2,383,000 6 J & D/Junel 1940 de do 
Hudson & Manhattan (Hudson River Tubes)— 100] 39,994,945|See_text| See text |Junel 1927 1K |U 8 Mtge & Tr Co, NY 
_ _.. £_,.. nities... ae gee o--| ---- ’ ° t} See t |Junel 
Preferred stock 5% nen-cumulative__._.......--- a ee 100} 6,242,939 5 F&Al Feb 1s i937 2%|Hud & RR Co, NY 
New York & Jersey first mtge red 110__._- Usm.xc* ---| 1902 1,000} 5,000,000 5s |F & AIF 1932 Guaranty Trust Co, N Y 
First m mortenge converte RLS ae xce*&r| ---| 1907 $, £orfr 944,000 4% e\F & A Fob t 1957 Chase Nat Bank, N Y 
righ lien & ref M $6. red 105_Ce. xe*&r* ---| 1913 100 &c} 37,521,234 5g8 iF & AjFeb 1 1957 do do 
Adjinc M 5% cum $333 87 574 POO red par .___G.xc*&r ---| 1913 | 500 &c/ 33,102,000 5 jSee text|Feb 1 1957 de do 
Real estate mertgages. __________________------- seul wane 5 osdiea | RE ee ee eel a Hud & Man RR Co, N Y 
Huntingdon & Broad Top—Common stock------- 74.11) .... Ct LE kxnnonktliodsseed "4S 3 |e) eee ae 
Preferred stock 7% nen omalave SRR PRES te ((%) 50} 2,000,000|/See text] Text jAug 1 1922 1%j_.-...__._._________.- 
First mortgage extended Series A_____.__._..___-- 74.11) 1920 500-1000 4C6,000 6 A & OjApr 1 1948 Phila office, Packard Big 
Second mtge old 7s extended Series B_____--_- GP.x! 74.11) 1857 500 367,500 6g |A & O/Apr 1 1940 Phila offiee, Packard Big 
Third mtge conse] ex See cella GP.xc*| 74.11) 1865 1,000} 1,497,000 5g |A & OjApr 1 1940 Phila office, Packard Big 
Sone | trusts due about $15,000 per year__PeP ---| 1918 1,000 15,000  : Bigamesul To Jan 1928 Philadelphia 
do due $10,000 semi-annually_-_.c*} _--| 1921 | 500 & 190,000 6¢ |J & J July’27-July '36|Pa Co for Ins on L, Phila 
| } 
| 
LATE ere "14. °15. '16. °17. ws ? ?- °21.°22-'25 1926. | Switches and sidi 13.93 m. The I.-S. C. Commission has placed a 
Per Cent ___._.-. 7 3 4 8% 2 4yrly. 8X4ex. | tentative value of 7,733 en the total used properties of-the company, 


Paid in 1927: March 31, 2%. 

STOOK.— Chesapeake & Ohio Ry. owns $8,837,900 stock. 

BONDS.—The consols ($20,000,000 authorized), besides a ilen on the 
entire soperty subject only to $3 842. ono prior bonds, have a first lien on 
the of the uckeye Coal &R Co.; $3, consols are reserved 
4 thee existing ponds (the a F may be extended at maturity). V.72 

. 74, p. 1038; poubstantially all of the bonds and 


. 86, 
ellston AY Jackson belt , 18 Cs eposi 
ag ’ Te2, p. 2167. 
The Gen. Mtge. a 1919 J %.. AA 


101, p $50°0 823; 
: Saal it is also provided 
that the outstanding bonds jan whey onal ng issues must not exceed 
three times the outstanding capital stock. oy of the gen. mtge. bonds 
are outstanding in the hands of the public; $6,250,000 series A are pledged 
te secure $5,000,000 six months notes due Sept. 1 1927, which were issued, 
to pay in part $6,000,000 notes which fell due March 1 1927. The balance 
was paid from funds in the companies’ treasury. Additional bonds 
within the amount above stated may be issued hereafter at par, for re- 
funding purposes, for additions to and betterments of, and for other 
capital expenditures, and also to the extent of 80% of the cost thereof for 
equipment, but with a sinking fund of 5% per annum “7 20 years in each 
case upon the amounts issued for equipment. Vv. 784. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 


REPORT .—For 1926, a f 124, p. 1h showed: 














Revenues— 926. 924. 1923. 
aa $16,995,351 17 O94, 153 15,021,470 15,156,748 
Ps kvcovecameua 785, 816,865 898.984 1.113.924 

ae ai kee 85,80 85,00: 651 81,7 
i ds oc irs ea 138,294 151,011 138,329 176,3 
Saibediinacous ico ap aeratlaces alte 1,545,283 1,512,681 1,296,964 1,034,628 

— ee ee ae $19,550,258 $19,659,712 $17,443,399 $17,563,402 

'rpenses— 
Maint. of way & struc.. $2,389,905 $2,478,769 $1,896,334 $1,734,736 
Maint. of equipment... 5,030,627 978 5,337,946 ,476,072 
, epee 185,157 "175.995 168,161 159,443 
Transportation -_-_----- 717,221 5,815,393 5.344.105 5,219,253 
eee Bing Y 17 472,895 433 .97 442,915 
Transp. for invest—Cr r.2,.215 Cr.14,633 2,022 5,231 

ee $13,826,111 $14,309,397 $13,178,503 $14. 027, 1 
Net revenue__________. 5,724,147 5.350.315 4,264,896 3,536,2 
Railway tax accruais___ 1 ‘331.760 1,220,004 1,219,610 1,074, 359 
Uncollectible railway rev 572 1,534 441 984 

oe income__.. $4,391,815 $4,128,776 $3,044,845 $2,460.830 
toes ment rents (net).. Dr.240,338 Dr.579,937 Cr'399.144 Dr.95,699 

nt facility rents (net) _ 45.558 70.375 74,09 88,936 
Other re eae 247 432 656,817 656.8 289,558 
Less rents, &c......... deb.68,170 deb.56,244 deb.84,856 deb.81,309 

Gross income_______- + .376,297 $3. pss. 464 $4, 090,0 $2. $63. a7 
Interest on debt______- 490 85,717 


1,759,9% 3 
(12% v1 1319 940(4%)439. 980 (4% )439, 980(4%5439, ‘950 


Balance, surplus $1,421,867 $1,627,757 $1,890,104 $482,861 

BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 2154. 

The income account for 1924 contains a credit of $453, 631 for the amount 
received from the U. S. Government in full and final settlement of the 
| nty, for the six months’ o gperetion from March 1 to Aug. 31 1920, under 

ions 209 and 212 3 the Transportation Act, 1920; also a net credit of 
$66,578 oe 8 account of adjustments of reserves and other accounts for the 
same peri 

For latest earnings, see **‘ Railway Earnings Section” (issued monthly) 

OFFICERS.—O. P. Van Sweringen. Chairman of Board, Cleveland; 
w. J. arene. President. Columbus. 0.; G. B. Wall, Pres.: . H. Fitz- 

atrick, V.-P. & Gen. Counsel; F. M. Whitaker, V .-Pres. in charge of traffic, 
— —— O.; R. N. Begien, V.-P. in chases of operation, Columbus, O.; 
A. Trevvett, Sec.-Treas., Cleveland, and F odgson, Compt., Colum- 
bus, O. Genera! offices, "Columbus, O.; executive offices, Marshall Bldg., 
Cleveland, O.—(V. 123, p. 2651.) 


HOOSAC TUNNEL & WILMINGTON RR.—Hoosac Tunnel, Mass. 
to Wilmington, Vt., 24 miles. Made standard-gauge in 1912. V. 95. p. 
1541. The I.-S. C. Commission has placed a final] valuation of $641 .864 
on the company’s property as of June 30 1916. Stock, $250,000; par, $100. 
Divs.: In 1903, 2%; year 1905-06, 3%; 1910-11 and 1911-12, ne none to 
1923; 1924, 5%; none since. Earnings for 1926: Gross, $56,527; oper. def., 
$38.873: oe income, none; fixed charges, $965; bal.. def., $37,838 r—{V. 
119,p 


HOUSTON BELT & TERMINAL RY. —Owns a terminal line in and 
20 miles, with e oer and passenger ter- 
four proprietary Beaumont Sour Lake 
& Western Ry.. Guif Colo. & Santa Fe tAichince System), St. Louis 
Brownsvilie & Mexico Ry. and Trinity & Brazos Valley Ry.. ‘which each 
= oF the $25, vege aoe gee under the vm a of ee: pra 
uly 1 agree 7. er ® pro rata w age ex- 
Ce and, on a one-fourth basis, fie. on bonds and annual eink 
% of. bonds issued. The Terminal Co. bas leased from Gulf ‘can 
Santa Fe Ry. for 99 years from July 1 1907 nat of its property in women. 
Tex.. and the Terminal he: has to pay monthly rental and maintain 
the property. The I.- Commission has placed a tentative valuation 
of $4,872,868 on the Sotat ‘used and $3.917.500 on the total owned property 
of the company as of June 30 1916. Protest has been filed by the company 
as to this valuation. Pres., F. G. Pettibone.—V. 122, p. 3207.) 


HOUSTON & BRAZOS VALLEY RY. CO.—Owns Anchor to Freeport 
and Bryanmound, 28.40 m.; Freeport to Sulphur Docks mouth of Brazos 
River, 2.07 miles; Hoskins Jct. to Hoskins, 12.56 m.; total mileage, 43.03. 





x., 


ic, weaneeaiention committee di 
in the & B. V. properties to the 
associates, New York. 


In Feb. 1924 the receiver was dismissed under an order in the form of a 
judgment which allowed claims in the sum of $1,130,639 to be divided 
vos, nepress the Freeport Texas Co. and the ‘Southern Pacific lines. 
Pp 

he I.-8. C. Commission en March 28 1924 authorized the acquisition 
of he company by the New Orleans Texas & Mexico Ry. by purchase of 
stock and other securities of and claims against the euston company. 
Compare V. 118, p. 1772. 


of the 
Freeport 


Stock authori $120,000; outstanding, $24.000 

Income account cal. year 1926, gross, $483 638: ry. oper. income, $151,- 
031; equipment and joint facility rents, $54,260; net ry. oper. income, 
$97,771.—(V. 120, p. 2939.) 


HOUSTON BAST & WEST TEXAS RY.—(See Map of Seuthern Pacific.) 
Owns from Houston, Tex., to Sabine River at psunnepert, 192 miles. 
3tock $1,920,000, of which $1,919,100 owned by So. Pac. Co., which has 


guaranteed .704,000 of the ‘ponds, prin. and int., by gagorsement, re- 
serving the taht to'call them at 105 & int. V. 70, p_B4t- V. 71. p. 236. 
The I.-S. C. Commission on Dec. 28 1926 amthaaieall the lense of the road 


to the thy & New Orleans RR.—see that company belo 

The I.-S. C. Commission has placed a tentative waleatlon of $4. 352,000 
on the Sone and used property, of =e company as of June 30 1 

Div., 16% paid in 1902-0 ~ wr 1907-08, 10% in isov-t0, S1% in 
1911-12 and 4% 1912-13, 1915-16, incl, 6%: 1917, 6%; 1918, 6% 
1919, 6%; 1920, 4%; 1921, 6%: 1922, 5%; 1923 25, nil. 


REPORT.—For 1925, gross, $3,387,763; net oper. income, $570,320; 
other income, $20,387; deductions, $152, 243; net income, $447,464. 


For latest earnings, see ‘‘ Railway Earnings Section”’ (issued monthly) .— 
(V. 124, p. 369.) 


HOUSTON & TEXAS CENTRAL RR. CO. —— Vap of Southern 
Pactfic.)—Owns from Houston, Tex., to Denison, Tex., 338 miles; Hemp- 
itead, Tex., to Llano, Tex., via Austin, 215 miles; Bremond to Ross, Tex. be 
§5 m.: Garrett to Ft. Worth, 53 m.; Mexia to Nelleva, 94 m.; Giddings 
Hearne, 58 m.; other, 43 m.; Trackage rights over San Antonio & — 
Pass, 38 m.; Texas & Pacific Ry.. ort Worth to Dallas, iy m. Othe 
lines’ pot classified, & miles. ‘otal operated Dec. 31 1925. 929 miles 

The I.-S. C. Commission on Dec. 28 1926 authorized the ‘lease of the 
road to the Texas & New Orleans RR.—see that company below 

The I.-S. C. Commission has placed a tentative valuation of s31 846, 800 
on the owned and used property of oe eae as of June 30 1918 

Old minority stockholders’ suit, V. 123, p. 3034. 


STOCK.—Stock, $10,000,000; par, $100, "a owned by Southern Pacific 
Co. In 1902-03 6% was paid out of accumulated De in 1910-11, 20%: 
1912-13, 3%; 1914-1924, none; 1925, 6%; 1926, 10%. 


BONDS.—The Ist M. 5s are being or tntsh at or below 110 with 
land oe, ™ hie mige. was for $8,634 . See abstract of mtge. in 
: ith the exception of $1, 149 ,000 consol. M. 68 (on which 


V. 52, p. 

a6 interest is pal ted with the trustee as part security for the gen- 
eral 4s, all of the id. 6s have been bo ss! with proceeds of land sales. 
Southern Pacific Co. owns $450,000 Lampasas Extension Ist M. 5s, $400,- 
900 Waco N. W_ Div. fs and $2,000,000 Cut-Off 6s. Unsold land 
grant Dec. 31 1925, 5,008 acres. 


REPORT.—For 1925, total ry. oper. rev., $14,775,807; net ry. oper 
income, $2,120,304; other income, $278,393; deductions, $443,300; net 
income. $1,955,397. 
vw latest earnings see “Railway Earnings Section”’ (issued monthly) .— 

p 


HUDSON & MANHATTAN 


a double-tube 
electric tunnels o 1908 from Sixth Ave, and 


—O d 
RR. CO. wns and o ouble-tube 


a iw | the Hudson River to the D. L. & W. RR. seatinn Hoboken, 

J., also southwardl u the Erie and Pennsylvania RR. 
OE ny J City and under the Hudson River to the Hudson Termina! 
Buildings on Church 8t. (one block west of Broadway), extending from 
Cortlandt to Fulton St. Mileage o ted, 8.50 miles. A affords 
through ce between Newark and New York a: Wits oy pee os 
RR. tracks a ay a = ane hae. > Piog wns 
Hudson Terminal Bldgs. ncreases, jog? Saar. V ¥.107 PD. 
82, 181.401: V.110,p $70" 1526 1748; V. 4 ag D. 94, 792, 1183. 


DIVIDENDS.—An initial div. of 24% on the pref. hero was paid 
Aug 15 1923; same amount id semi-annually to Feb. 15 1927. 
common stock. paid initial dividend of 1% %.on June 1 1925: same LN 
paid Dec. 1 1925, June 1 1926, Dec. 1 1926 and June 1 1927. 


BONDS.—Under the ustment of Jan. 14 1913 (wine te 


closure) (V. 96, p. 208) fix es were reduced from ,021 
a. 851,750. The plan was assen to in 1913 by about 9844% of the 
44% % bonds and 954% of stock. Application to list, V » D. 393-8, 


ye 


First Lien & Ref. Mige. $65,000,000 (Auth.) issued, 5% callable an ot 


I ne |. mins awe rere 
Reserved (interest rate pot. to exceed 5%) f 
(1) Retirement of N. Y. & Jersey RR. ist bec car trusts and 
real estate mortgages, not over-_----------------------- $9,536,000 
(2), Additions, betterments and equipment; also for exten- 
sions free from prior encumbrances, provided the annual net 
income of the Ley om is 1% times the interest upon the 
new ist M. bonds 1 ebens then about to be issued. say. 
(3) ny on bes see ee See on my e sof surplus 
Ad/ustment Income nt. payable ou 
income and 5% cum. from Jan. 1 1920 4 96, +p. 300 ) [Issued 33,102,000 
Reserved for exchange for remaining Ist M. bonds 472,000 


INTEREST ON INCOME BONDS. be yearly 1913 to Oct. 1916 incl., 
beginning April 1917, none, pending establishment of $1,000,000 reserve 


11,942,766 
6 000 


-<-ee ere 
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RAILROAD COMPANIES Miles; Date Par Amount Rate When Last Dividend |Places Where Interest and 
(For eno tiaieas. &c., see notes on page 8) Road | Bonds Value Outstanding Y Payable | and Maturity Dividends Are Payable 
{inois Central—Common stock. .....-.-.--------- nea aia $100 $124921302 7 Q—M [Sune 1 1927 1% 132 Nassau St, N Y,& Lor 
eee Coe preferred stock Series A red (text)..-.-- nad sane 100 194,400) 6 M & §8/Mar 1 1927 3%) + de 
line 4% stock guaranteed__..------..---- Zz a Peo 100 70'089" 700) 4 J & J Jan i 1927 2% 

t mtge of (Sterling bond oid 6s ext in 1895_-.-z 1875 £200| 2.500.000 4¢ A & OjApr 1 1951 Baring Bros, mm J pas 
1874  for| Bonds extended in 1905 as $ bonds- 1875 1,000} 1,000,000 3% eJ & D)Dec 1 1950 32 Nassau St, New Yor 
$15,000,000 4s of 1886 due 1951 gold.__.zc*&r 706+); 1886 | 1,000} 1,500,000 4g J & J\Jan 11951 do do 
secures all|3}4s of 1886 due 1951 gold_.zc*&r 1886 | 1,000} 2,499,000 3K%eJ & 3 Ma 1 1951 do do 
equally .Us/|3s of 1895 due 1951 gold__-_-- zc*&r 895 | £200} _ £500,000 3¢ '‘M & 8)/Marl1 1951 Baring Brothers, London 
(V 83, p 76) 13348 of $908 ~ ne L0G! gerd... Oar 1903 $1,000&c} $3,000,000 3% eA & O/Apr 1 1951 32 Nassau St, New York 

Trust bonds sterl (sec by C O cons)-Us.s| -..| 1886 | | £200| 5.266.000| 3ie@J & J\July11950 | Baring Brothers, London 
Springf Div Ist & ref M (V be. P 1237) g---_Us.c*&r 111} 1898 1,000} 2,000,000 3K%eJs & J Jan 1 1951 32 Nassau St, New York 
Cairo Oe YS | ae eee Us.zc*&r -o-) 1892 1,000 3,000,000) 4g J & D)Dec 1 1950 do do 
&t Louis Div & Term M }9.000 gold__Us.c*&r } 39/1/1897 600 &c| 8,377,000 3K%eJ & J\July 1 1951 do do 
do $5,000,000 (see Bp irs) ei g-.Us. oe! 1897 1,000} 4,998,000 36 J & J\July 1 1951 do do 
Undwiving © StL Div 1st Lom a.c* 30/1 886 | 1,000 538,000 4g M & 8 Sept 1 1931 do do 
nal mtge_ ee & Shaw ist LL Ssold. c* 17| 1887 | 1,000 241,000 4g \M & S8/Marl1 1932 do do 
Purchased lines Ist $20,000, 000 gold__Us.xc*&r} 748) 1904 1,000 &c| 12,000,000 3465 & JiJuly 1 1952 do do 
Ref M (Nor Lines) $120,000, 000 ¢ No x = *&r*| 2,187| 1908 1,000 &c|x54,187,000|4&5¢M & N|Novil 1955 do do 
Collateral trust bonds gold ..._.__-----_- ze*&r| 857) 1888 500 &c| 15,000,000 4g A & Oj\Apr 1 1952 do do 
Coll trust $25,000,000 vos on LNO&T_ Us. ‘mc*&r 798| 1892 | 500 &c| 24,929,000 4g M & N'Novi1 1953 do do 
Secured gold aw ye ehpkenwes deteeem F.xxxe*&r*| __-| 1921 | 590 &c| 8.000.000 sg gJ & JI July 1 1936 do do 
40-year gold bonds red (text).........--- Fy.c*&r * ---| 1926 500 &c| 35,000,000 4% e¢F & A Aug. 1 1966 do do 
Western lines first mortgage § _ es Us.ze*&r| 218) 1895 | 1,000| 5.425.000 4g¢ F_ & AjAug 1 1951 do do 
Ch . Le & N Ocons M ,000) g int gu_xc*&r 567| 1881 1,000) a16,635.000 56g J&D15Junel5 1051 | do do 
: of sragenteee principal anc on 00 567) 1881 1,000} 1,359,000) 3%eJ&D 16|Sune 151951 do do 
0 at Ist r ern lines 
. Series A callable 110_------ d eetheiid E R F.yc*r*) 1,6 1913. 500 &c| 48,484,500 5¢ J & D Dec 1 1963 do do 
es oer es Ci we erecbeeee | 1'544| 1913 £100 &e 207,095 5 J & D/\Dec 1 1963 Baring Bros, Lon & N Y 
Series C, callable at 105...----.-.----.--------- | 1,544) 1913 1,000} 17,350,000; 4% J & D Dec 1 1963 |32 Nassau St,  ~ York 
Memphis Div Ist M gold guar P & 1 (end)__Us.zc*! 100] 1889 $1,000) 3,500,000 4g J & D\Dec 11951 do do 
Louisville Div & Term M $25,000,000 g._Us.c*&r| 640) 1897 | 500 &c 23. {33 pale 34%eJ & JI\Suly 1 1953 do do 
Omaha Division lst M gold $5,000,000____Us.xc*&r) 130} 1990 1,000 &c 3e¢ F & A Aug 1 1951 do do 
Litchfield Division Ist M gold 34,900,000____- F.xc*| ---| 1900 1,000 3" ete ‘000 3¢ J & J Jan 1 1951 do do 
Yazoo & Miss Val gold impt $25,000,000__...---.-- | sual cn0oe. jececoeen "483,000 a . - Seen liceconsacsdenenenceuhos 
a Includes $5,266.000 consol fs nledged to secure | Iinoi|s G- en, tral colla|reral tony ibonds of 1886. | 
x $40,740,000 are 4s and $13,447,000 are 5s. | | 
| | 
| 











; Oct. 1 1921 


for contingencies; April 1 1921 pad diic o. 
% and an ad 


Oct. 1 1922 and ‘April 1 1923 
of accumulated int., these poh. cleaning u 
Oe. 1 > to y+ 926, paid 24% semi-annua 
First 4K%% .—Ouitstanding, ,000. The | balanee of the issue 
(966. aus 00) 8 > depeaieed with me trustees of the first Hen and ref. mtge. 
¢ adjustment income mtge. in accordance with the terms thereof. 


"REPORT, —Fer 1926, i 7, 9, Pp. se. ewets 


31 peid 34 2% %; April 1 and 
tle 1% on m account 
— Samoan. 





Calendar Years— 92 1924. 1923. 
Gross revenue___..-_.- $8,855 4 678 $8. 630. 111 ,393,835 $8,228,523 
Operating incom-.----_-_- 5788 406 5.515.891 5,356,214 5,148,189 
Other income_______.-- 351,423 308 ,957 296 ,397 279,245 
Deductions __.....---- 201,925 212,187 233,219 47,444 
Bond interest_.._.._--- 2,168,535 2.108685 2,168,535 2,168,535 
Int. on adj. inc. bonds.. 1,655,100 1,655,1 1,655,100 1,655,100 
Preferred dividends. - 262,081 392, 923 262,039 31,006 
Common dividends. - - ~~ 999,775 | SP areata rere 

Balance, surplus----- $852,413 $396,357 $1,333,717 $1,225,349 

BALANCE SHEET as of Dec. 31 1927 in V. 124, p. 2420. 

OFFICERS.—Pres., Oren Root; V.-Pres., J. V. Davies; Treas., Wesley 
8. Twiddy; Sec., Robert B. Kay; Compt., Thos. N. Willins. New York 


*h St.—(V. 122, p. 1754.) 


RIVER CONNECTING RR. CORP.—In ated ip 
State March 19 1913 to build for the New York Centra! RR. which 
ewns the entire $250,000 capital steck, a high-level railroad brid 
the Hudsen River between ¢ astleton and Shodack Landing, abeut 22 miles 
south of Alban The I.-8. C. Commission on Oct. 5 1926 authorized the 
N. Y. Central R. to acquire control of the lines of railroad of ~~ corpora- 
tion, and the franchises and facilities appurtenant thereto by lease. V 


123, D. 2134. 
HUNTINGDON & BROAD TOP MT. RR. & COAL CO. (THE).— 
'a., 44 miles; branches, &c., 


=o Huntingdon, Pa., to Mount Dallas, 

miles. 

The I.-S. Commission has placed a tentative valuation of $3,878,700 

on the < and used properties of the company as of June 30 1918. 
DEPOSIT OF STOUK.—Over 75% of stock was deposited with 6 

trustees (Drexel & Co., Phila., iy nom: <4 under a + seagnnned limiting the 

sale of the stock, the 


office, 30 Chure 


HUDSON 
N.Y. 


ref. to not than $50 an to not less 
than $25 per share. In 1923 the trust was Fat, “All, "April 1 i938 
V_ 106, p. 1230: V. 96. p. 420, 1021, 1297, 1488 


BONDS.—The company, in Jan. 1925, approved and made operative a 
lan of readjusting the financial structure of the company, made necessar z 
the maturity of its first, second and consolidated mortgages. Under thie 
plan the first and second mortgages were extended under an agreement 
ich will secure to the bondholders of both mortgages an ony of lien 
on the Bre erties of the railroad compan Bonds under the first mort- 
cotmnane, due March : i 1925 and oh od. 7% int.) 
> +) tteead as “Series A’’ and were extended for a period of 15 years 
with int. at r. rate of 6% perannum. There was also created an annual 
of $10,000, applicable to the retirement of the bonds of this 


ies. 

Bonds under the second mortgage [$367 ,500 outstanding, due Feb. 1 1925 
and bearing 4% int. , o designated as ‘‘Series B’’ and will participate 

with the ‘‘Series A’’ bonds in an equal lien upon the property, and were 
extended for a period of 15 years at the rate of 6% BPS annum. 

Bonds under the consolidated mortgage [$1, 49 000 outstanding, due 
March 1 1925 and bearing 5% int.] were extended at the rate of 5% per 
mum for a like period of 15 years, under the same lien and conditions as 

ted in that mortgage. 





DIVS. ‘98. 8. %. "O01. '02, a "04. '05. "06. "07. ’08. "OO 90.'21-26 
Gommon 0 0 O 0 0 0 See 
Preferr 5 5% 4 6 6 3 6 %7K% 7 3% r text 

On Feb. 15 1921 resumed divs pref. steck with payment of 14%: 
on Avg. 1 1921, Feb. S. 1922 and ‘ane. ) 1922, paid 1% each; none since. 

RT.—For 1926, in V. 124, p. 1062, s er 

Calendar Years— 1926. 1925. 924. 1923. 
Operating income------ $874,884 $786,783 $677.7 $990,081 
Other income_-_-__...-.-- 34,406 36,029 35, aoe 152,919 

Total income__-_--_-_-. 909,290 $822,812 $713,384 $1,143,000 
Operating expenses, &c_ 4, 620,031 586,682 794,103 
Interest, deprec., &c._-. 308,149 299 618 307 ,522 03,8 





loss$43,762 1loss$96,836 loss$180,820 sur$45,021 
Sertans -—Pres. Joseph were AS C.8. Newhall; Sec. & Asst. 
J. Gormley; Treas. & Ass , J. W. Matthews. Office, 
200 ee Bldg., Philadelphia .—(V. voy ee Dp. 1062.) 
ILLINOIS CENTRAL RR. CO.—(See Map.)—ROAD.—Operates from 
Chicago, Ill., southerly to New Orleans, La., and westerly to Sioux City, 
with numerous branches, viz.: 














First Second Add'l Yd. Tvgek 
Main Main Main and 
Line Owne Track. Track Track Sidings 
(a) Original charter Line: 
Chicago, Ill., to Cairo, IM_________ -73 362.78 165.91 749.12 
pas ne ‘tral Jct. l., to E. Dubuque, Tl. 340.77 29.55 eee 222.85 
ee a ar 705.50 392.33 165.91 971.86 
() Lines gubscauently acquired-_-__. - 1,548.65 75.38 7.87 567 .94 
es jointly owned____._---...---.- 9.49 1.75 mong 2.86 
inks ctnondvnbhoous 2,263.64 469.46 173.78 1,542.66 
Lines oper. but owned oy proprietary, 
corp. and not formally leased-_- .._- 04 16.28 4.67 74.17 
Operated under lease____.._..__---- 1,505.38 361.90 85.31 929.41 
ane under contract or agreement. 760.89 2.7 5.17 259.35 
Trackage rights____........-------- 196.6 38.56 6.37 0 99 
Total mileage ons. Dec. 31 1926___4,874.66 888.85 275.30 2,806.47 
azoo & Mississippi Vall ley RR. Co. 
Total mileage operated Dec. 31 1926__1,279.9 31.77 —— 465.42 


migTORY LBAens, &c.—Chartered on Feb. 10 1851. The Chit- 
cago St. L. fs leased for 400 years from July 1 1882 at 4% per annum 
on on ee $10, 000 000 capital stock deposited to secure the leased line stock and 


interest on 

Owns all the cap. stock ($20,000,000) of Central of Ga. Ry. but road is 
operated indepen ently. See that co. above. 

Substantially ali of the stock ot the Yazoo & Mississippi Valley RR., 
1,272.91 miles, is owned in the interest or the Illinois Central. the latter 
also owning nearly all of the bonds. 

Owns entire stock of Chicago Memphis & Gulf RR. and Dubegse & Siouz 
City RR.; also leases those roads. V. 96, p. 420, 716; V. bg! - 720. 
Owns $1 000, 000 stock of Madison Coal Corp. See V. 105. 1899. On 
Nov. 17 1924 acquired control of the entire outstanding capital ‘stock of the 
Gulf & Ship Island RR. Co. 

The stockholders of the Alabama & Vicksburg Ry. and the Vicksburg 
ays ty ort & Pacific Ry. on alley 1 1925 approved the lease of the roads 
to the Yazoo & Mississippi Me ey Be. under the guarantee of the Illinois 


Sa iC (Authorized by I.-8. Oommission in May 1926. V. 122, 
The I.-S. C. Commission in June 1925 approved conditionally the acquisi- 


tion by the Illinois Central through the Mississippi Valley Co. of the rr 
of the Gulf & Ship Island RR. by purchase of capital stock. V.121, p. 71. 

The I.-S. C. Commission has placed a tentative valuation of $347, 680, 187 
en the property of the company as of June 30 1915. 


CAPITAL Pde pae 5 —The leased line stock is secured by deposit of $10.- 
000,000 Ch. St. Louis & New Orl. stock. V.65, p. 1071; V. 106. v. 395. 

In Dec. i926 Union Pacific owned $16,050,000 common and $6,975,008 
preferred stock, in addition to $3,486,420, common and $1 ,936 900 preferred 
stock of Railroad Securities Co., the latter company owning $10,120,000 
common and $2,852,000 preferred additional. 

The stockholders on April 19 1922 approved an authorized issue of 
$50,000,000 preferred stock, to be issued from time to time as the company’s 
needs r require. The pref. stock may be issued in one or more series and 
shall be entitled to receive non-cuaeahive divs. at rates not exceeding 7% 
per annum. Pref. stock shall have full voting rights. Pref. stock or any 
series thereof may, if the directors so determine at time of the “~"-y be 
convertible into com. stock within such period and at such rate king ‘the 
pref. stock at par and the com. stock at not less than par, as AY directors 
shall determine at the time of the issue of such pref. stock. The directors 
may at the time of issuance provide that the pref. stock, or such series there- 
of, shall be subject to redemption as . whole at a premium which shall not 
axceed 15% and dividends. V. 114, 738, 176 

The Series “‘A”’ stock is convertible ate omen steel share for share, 
and is redeemable after Sept. 1 1927 at 115 and d 

Common stockholders of record Oct. 22 1925 a the right to sub- 
scribe, at par to additional peeteered ~t § Series A, to the extent of 10% 
of holdings, payment in full being due Dec. 10 1925. V.121, p. 1674. 


LATE "O1Sept.'04. "05 to lz. "13. "14. "15. 16. 1917. Mar.’18-June'27. 
DIV 6 yearly yearly 6 5 5 C740 & } ox 7 pe (16 Q-BE) 
DOK DS.—Catro Agr A see adv. in “Chronicie,”” May 7 


The Trust 1886 are secured by deposit of $5,266,000 Lae ey St. L 
& New Orleans oes of 1881; also by alien on the road. See V. 86, D. 1343 


Collateral Trust bonds of 1958 cover b poten. of $16. 350, ry ay; lst M 
bonds Vv 85. 550: V. 102, ( 


000,000 collateral a. bonds of 1953 are a we t.. A of all 
N. O. & Texas (now Yazoo & Mississippi Valley RR.), Si 
000.000 1st 4s, except $68,000, and $9,104.000 mtge.incomes. V.61,p.1 12 

icago St ‘Louts & New Orleans 58 have their interest guaranteed (by 
me A. until the principal is paid. The 3 \s of 1897 ar >, ie » prin- 
oo and ie by endorsement—see guaranty, V. 65, p 


Lines Loan of 1606. see ‘‘Supplement”’ of Jan. 1398. Total auth.. 
$10,000,000: bi 5,000 outstanding and $4,575,000 owned by company 
oO . 

e St. Louts Divtston & Terminal bonds are tor $15,000,000 authorised. 


Abstract of mtge. in V. 66, p. 138. Senate ¥ 66. p. po v.71. p. 546 
Loutsetile Division & Terminal mige. is for $25,000,000; of the bonds 
$i. ais ,000 were reserved to purchase the 46 m. (Cecilia br.) from Louisville 
ashville and to retire the L. & N. bonds thereon. Chicago St. sours S a 
Sew Orleans took title to the Louisv. Div. and joined in oY mtge. 
Dp. 136, for abstract; also “‘Supplement”’ of Jan. 1899 Af D. ser 
bie: ee! 66. p. 133; V. 67. D. 581: V. 75. p. 671 V. 97. p. 887. 
Of Purchased Lines 34s of 1904, $14,662,000 were issued on 4 miles of 
subsidiary branch lines purchased, of which $2 ,662,000 were coneuse, 7 
Jan. 1911 and ref. bonds substituted therefor. (See 'V. 71, Pp. 288; V 


D- Ngunding Mine Gord Bun B oc i3 1808 (auth. $120,000.00) blect to 
ng au are su 

<r: PD fine. MeN 1636: v3 97 p. 1024; Vv. $8 87. D P1490, 1628: ¥ Vv - 

Dp , . oP . . . 

1300. Cover Chicago ter urchased lines, 


main line, 

B oringfield Div. the St. Louis Div., ny a xm of 2 so m., subject te 
bonds sneoat Hie $61,766,000, incl. $2, Chic. Havana & West. 58 
and Ranto’ ledged under 4s of 1952. Of the outstanding bonds, 
S13. 667 000 ox are 5s . cae in Feb. 1923. (See V. 116, p. 822.) Of the 

7 588,000 are reserved to retire a like amount of prior 
fer be hy 225,000 are pledged as part collatral for 64% secured 
gold bonds due 82? 


The Llinois Central and Chic. St. Louis & New Orl. KR. Joint First Re 
issue) are issuable in series 
on aboms : Aa Nag —y of the 
prising a dan ngusam Maen pout of tee Unite tite except 
iver 
phis & ati RR. the Monticello Branch ( 
y) and the Yazoo & Miss. Vall. RR., and in addition is secured 
by a aivece mtge. on the important bridge over the Ohio River at East 
Cairo, Ky., with its Kentucky spetoach, and on valuable terminal properties 
in New Orieans, La.; — Ky., Memphis, Tenn., Evansville, Ind., 
and ae guioers 2° pA liens which may not ¥ renewed or 
us. V. 97, p. 1822, 1733, 1204: V i p. 1459, 1608; 99, p. 1300; 
- 100, p. 397. 474 1852; V. 106, Dp. 2757: V - 107, p. 696; V. Vis 663. 
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RAILWAY STOCKS AND BONDS 


















































RAILROAD COMPANIES Miles| Date | Par Amount | Rate When Dividend |Places Where Interest ané 
(For abbreviations, &c. see notes on page 8) Road | Bonds| Value (Outstanding % Payable | and Maturity | Dividends Are Payable 
Uljnels Central (Concluded) — 
E (000 o-e call "22 102 CPyc*)  ..| 1917 $1,000 $275,000 5g M & N\Nev 1927 New York 
Ker # due 73 000 yoarl oti pena. 6 | % eu- CPT: ===} 1920 1:000| 6.633.000 7 |& & O/To Oct 1935 |_.....--.-....... o's 
Ser G due $324,000 © ee aaa Cc -..| 1921 1:000| 2.268:000 6% F & A\To Feb1 1934 |_------_-7- a ec ant 
Ser H due $217,000 annually el eatiia ae Cc pxrxx| == 1932 1,000 1,953,000 5 FR & A Te Feb 1 1936 New York 
eaasecorecnansee < eco ¢ . él | } Oct a 
Ber 5 ducdi 13 000 nan bad May i 1928_~_xxxe¢ =="! 1923 1,000} 14,003,000 5 (M & N|Mayl "28 te 38/N Y off or Bi of NA &T 
Ber K due$i63 000 ann Ga nt 2, Sliema ~77| 1924 1,000 11,219,000 4% F & A\Te Aug 1 1939 |New Yor 
Ser L due $616,000 annually_.....---.----- as ~_-| 1925 1,000} 8.624.000! 4, A & O/|To 1 1940 ee york 
Ber ine OF srseeneeesnsesemmecoceroccowowcoreas eal 1996 ~"" 75600) 5 Obe O00) ris | K ~~ 6\To Oct 11941 ~~ |New York”~~"~""""""~ * 
Govt —- $I y te $647,100, pumegorwernsoroe ts ~-"| 1990 |....".--| 51176.800/ 6@ J & J\Te Jan 15 1935|Guaramty Trust Co, N Y 
Ee Go Bale ter h BOS 660g vacaswass| “aa| 186 lisoaoree] FREI fe SE SMEMG lence tea, WY 
= _ — do lh ~ spppe-orte tA 46 1907 |1.000 &c| 1.725.000 4¢ J & JiJuly 1 1957 do de 
do a ch dieetecal 46, 1907 |1,000 &c| 5,000.000i 44% ¢ J & J July 1 1957 do do 
Equip ment trust coutentes “Nepean euidll MD Lédmendl 180,000 4% J & J\Jan 1 1931 Comm'] Trust Oo. Phila 
do due $36,680 annually..........---.- ooel Te 1,000 293 440 6g J & J 15 Te Jan 15 1935 Guaranty Trest Co oN Y 
do Gee annually..........-- G.c* ..-| 1923 |500-1000 660 ,00U 5¢ J & DiTe Junell 
do 25.000 annually_._.._---- ‘ n--9 nat TE Leeweetes 300,000 SS DG ee See © Sic eetie orakeseneececteese 
ndiana Iilinole & lowa—See Central 
Indianapolis & lL Louisville—See Chicago Indianapolis) & Lou isville 
ndianapolis nien— 
text ct&r*) ___| 191 1,000/ 3,947,000 5¢ J & JiJan 1 1965 Pennsylvania RR Co 
=a Series Bg su c call (tex BO aoeos-Pevaer® eh 1920 1,000 &c 3.974.000 5g J & JiJam 1 1965 380 Seventh Ave.,N. °y. 
‘Mist mge gold bonds Rorehern RR 734 ea pe8kz*| 1,108] 1023 | 100 eel 172800001 6a 3 & 3\Juiy 1 ieaa ~~ |-2277772227 772772222 
B redeemable 1024 aeesniaael c*&r*| 1,106) 1926 1,000, 6,000,000 6g J & Jigaly 1 I 
Adjast mtge gold bonds Ser A red par... _- Col.ye*| 1,106| 1922 | 100 &e| 17:000:000| 6@ | Text_|July 1 1952 Apr 1 1926 paid 4% 
Equipment trust Series “A” due red parC nnn s | 1925 | 1,000 1.792:000| 436 J & D\Dec11940  ([..--.......-----..---- 
do barias "B” Gus $117 400 ann... #277] 1927 000 1°750:000| 4% [A & OlApr11942 9 |1222722277277227777777 
Purposes for Which Said $120,000,000 Joint Bonds Were Issuable. 1926. 1925. 1924. 1923. 
A 95 ($48,491,005 series A, $207,- | _ Ded. fr. Gross Inc.— $ $ 
O95 series Band" $17.350,000 6 69 86 1 B48, the Illinois Central RE. | Rent for ieasod roads... 2.384.586 1.770.245 1.758.574 1.764.438 
sri oh ,000 series A, leaving $66,041,595 outstanding in the han Miscell oe soeruals ° 886 ost anaes nga 
° - 0 prop , , , 
ee ee tee See, ee | Properties. .23 348,169 | Interest on funded debt. 14 528; 999 13,600°364 12,022°536 12,192'088 
@ TS ja ey or retire a Iike amount of Tagg t mortgages ‘aes sai 50,132, Int. on unfunded debt_ 205,538 156,568 223,201 127,504 
(c) For future improvements. construction, etc..........---- 36,519,90€ | Amort of disc’t on fd. debt 412,450 364,083 ee. ee 
(@). To retire $16,000,000 gold notes._...-.....-.----------- 7,350,000 | Maint. of invest. organ. 655 660 1,363 300 
The $16,000,000 P 144% Secured Gold Bonds, issued in 4919. have ween Miscell. inc. charges -- ~~ 32,565 36,152 34,097 36,423 
ted in our table: above. July 11927 at 101 and int., and there eae ., | Total deductions... 17,584,758 15,999,013 15,431,341 14,286,225 
] re secu 
deposi +3) $8 33 '205,0 Fue oes eR — + ZS py ke Nov. 1 1958 Net income-___...--- 17,150,398 17,551,742 16,248,557 15,485,073 


tge. 
20,060 1 i. Cent. RR. & Chic. t. L. & N. O. RR. Joint Ref. Meza 
pny be a 11963. v. Bees i 

The $35,000,000 40-year 4 % gold bonds due Aug. 1 1966 are red. asa 
whole but not in part at the option of the co., upon not less than 60 days 
previous notice, on any int. date on or after Aug. 1 1936 at 103% and int. 
up to and incl. "Aug. 1 1961 and thereafter at a premium equal to 4% for 
each 6 months between the redemption date and date of maturity. 

The indenture under which these bonds are to be issued wlli provide 
among other things that so long as any of the bonds of this issue are out- 
standing, co. will not create any new mortgage or other lien (except to 
extend or refund existing liens, as set forth in the indenture) upon any of the 
lines of railroad or branches, leaseholds or trackage rights, or stock of sub. 
cos. (as specified in the indenture) now owned by it, unless effective pro- 
vision be made in such new mo e, or in the instrument creating euch 
lien that the bonds of this issue shall be secured by such mortgage or other 
lien ratably aan, the other indebtedness secured thereby, all as provided in 


the indenture. - 128, Pod 124 _ 

Sevipment Trusts 135, 553; V. 102, G08, 345; V. 99. DB 
17 r stte: Pls Betis Bi fy wubJect 66 Call, all (but not p 
on or after Nov 192 rie 102% and div. V. 106, p. 189, 1577, 2123 
Series F, V. 111, 752: Series |, fat ® iy’ 849. 1624: Series H, v. 114 


p. 1286: Series J: mits p. 1893: Series K. V. 119. p. 2407: Series L, V. 121, 
Dp. 2748, Series Mv v. 123, p. 3079, Series ‘N. ‘V. 123, p. 2515. 

Equipment trusts issued te Directer-Gensral i ‘roiling stock allocated 
to this company. See article on page 3 and V. 113. p. 1471 


REPORT .—For 1926 in V. 124, D. 2448, showed: 
1926. 1925. 1924. 1923. 
Average miles operated_ 6,435 6,243 6,218 6,208 
Ry. Operating Revs.— - - > 3 
Rail- a ipa 
I i ig 9,054,456 131,613,651 126,685,948 136,270,307 
Bridge tolls & misc fr "5.994. 361 5, 47 5,383.38: 6,451,349 
PRD cenccancas 27,925,991. 27, preg 205 ©28.698.324 30,951,847 
Bridge tolls & misc.pass 364,30 21.785 422,318 418,986 
Excess baggage - - - - .- 162,705 183°137 200,090 209,165 
Parlor and chair car__ 72,105 80,284 66,317 52,475 
iis i Bsioéwinn sacked 591.762 2,558,406 2.496.374 2,478,802 
ke cnm scan 4,230,988 4,044,107 ,189,524 4,145,522 
ER aa es 58,67 82,21 647 ,202 675,362 
Other pass.—train___ 568,178 525,334 433,909 322,645 
re 2,133,235 2,072,12 2,029,009 2,038,783 
Special service train__ 6,4 71,6 75,061 94,030 





























Total rail-line rev__183,713,190 175,484,398 171,427,465 184,109,280 
Total incid’tal.oper.revs 2,881,557 2,657,766 ,377,262 2,605,344 
Total joint facility rev__ 37,741 27,461 33,403 48,541 

Total ry. oper. rev__186,632,490 178,169,625 173,838,131 186,703,166 
Ry. Operating Expenses— 
Maint. of way & struct. 27,756,246 26,355,918 23,921,030 29,012,992 
raat Or OUD. «. 2.5 41.683.536 38.657. res) 39,359,635 43,737,749 
Rg ae ts 3,534,10 3, 282 2,792,407 3 ,603 
tmp: .—tail line______ 64,633,792 62, 476, ‘986 63:404:919 69:934:258 
operations .__ .263 428 1,317,242 1,189,397 1,137,609 
le bales «were wc oe 4,844, ny 4, 450. 948 4,328,427 4,367,123 
Transp. for invest.—Cr_ 595.5 937.533 970,897 861.060 
Total ry. oper. exps__143,119,861 135,382,526 134,024,920 150,023,276 
Net rev. from ry. oper. $3. 512,627 42,787,098 39,813,211 36,739,890 
Ry. tax accruals______- 2'344:721 12'729'951 12:722'492 11,048,431 
Uncollectible ry. revs___ 47,441 38,344 56,902 27 396 
Ry. oper. income____ 31,120,465 30,018,802 27,033,816 25,664,062 
Add’ns to Ry. Oper. Inc.— 
Rent fr. locomotives __ 815,412 334,226 233,429 206 ,602 
Rent fr. ro. train cars_ 652,281 725,228 658,888 820,266 
Rent fr. floating equip__ 3,530 6,2 3,500 3,500 
Rent fr. work equipment 177 ,022 158,260 114,998 95,177 
Joint facility rent inc... 2,363,177 2,265,837 2,169,618 2,219,745 
Tot. add’nstory.op.inc 4,011,423 3,489,752 3,180,435 3,345,292 
Deduct .fr.Ry.Oper .Inc.— 
Hire of fr. eb.bal. 2,182,624 1,168,392 Cr295,580 1,795,582 
Rent for locomotives_-__ 50,166 36,318 31,428 38,191 
Rent for .-train cars 396 ,463 608,180 635,005 611,207 
Rent for f oo aga 12,049 8,971 4,117 17,120 
Rent for work equi 80,516 20,943 22,610 25,228 
Joint facility rent po tly 1,715,518 1,738,805 1,714,536 1,658,584 
Deduces.fr.ry.oper.inc 4,937,337 3,581,612 2,112,178 4,145,915 
Net ry. oper. inc____- 30,194,550 29,926,943 28,102,073 24,863,439 
Total non-oper. inc____- 4,540,606 3,623,813 3,577,826 4,907,859 
Gross income______-- 34,735,157 33,550,756 31,679,899 29,771,298 











Note.—Figures include Yazoo & Mississippi Valley RR. Ce. 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 2451. 
OFFICERS.—Chairman Cis. ft, Mastihens: Prae,, L. A. Downs; Senior 
V.-Pres., Albert E. Clift; L. Beven; J. J. Pelley, E. B. Bowes, 
Albert C. Mann, G. J. BAS Ft, Counsel, W. 8. Horton; Sec R. 
Burbank; Treas., R. E. Connolly. General offices, Chicago, Iil.; New York 


office, 32 Nassau St. 

DIRECTORS.—John W. Auchincloss, Lawrence A. Dows, William 
Averell Harriman, 5. » 2 Comes, Cornelius Vanderbilt, Stanley Field, 
Vincent Astor, Chas. A. Peabody . Lovett, H. W. De Forest, David R. 


Burbank, Chas. H. Vib ay AL pt ww Hon. Len Small, Governor 
of Illinois.—(V. 123, p. 2515.) 


ILLINOIS SOUTHERN RY.—See Missouri-Ilinois RR. 


INDIANA HARBOR BELT RR.—Owns Whiting, Ind., to Blue Island, 
fll., 14 miles; McCook to Franklin Park, Ill., 10.5 va Argo to Unien Stock 
Yards. Chicago, 11 m.; State line to Grasseli, Ind., 5.5m.; branches, 5 m; 
total owned, 45.5 miles: ates. 71 m.; total. 116 miles. 

y a outstanding, $5.000.000. of which N. Y. Central and Mich. Peneres 

106, p. 2018—, which guarantee the bonds, own 60% and C. M. St. P 
M "Pac. and Chic. & Northw., 40%. . 

Equipment trusts issued to Virector-General for — 
to this company. See ee op page 3 and V. 114 Equipment 
trusts of 1921, V. 112, p. 1282. Equipment trusts of 1923. V. 117, p. 1461. 


REPORT.—For 1925, gross, $11,210,774; net oper. income, $3,109, 181- 
other aoe. $430,587: interest. rentals, &c.. $2.099.913: bal., sur. 
$1,439,855. 123, p. 576. For 9 mos. ended § Sept. 30 1926, railway oper- 
rev, $8; ,389, 595, gross income, $1,608,835, deductions, $364,355, bal., sur.» 


481. V. 123, p. 2515. 
For latest earnings, see **Kailway Earnings’’ Section (issued monthly). 
P. E. Crowley; Sec., E. F. Stephenson; Gen. Treas.; 


OFFICERS.—Pres., 
H. G. Snelling; Compt., W. C. Wishart. amfV, 124, p. 107.) 


IDIANAPOLIS UNION RY.—Owns 1.77 m. of road, 1.76 m. 2d main 
an 3 m. yard tracks and sidings, with terminals at Indianapolis, 
fady for 999 pense’ the Belt RR. of ndianapolis—14. .18 m.(which zee). 
Oleve. Oinc. Chic. & St. Louis and Pittsburgh OClincinnati Chicago & St. 
Louis RR. “videnved by having invested in it $1,244,874 to Dec. 31 1926. 
Ownershi denced by certificates of ownership. Elevation of tracks 
complet - 109, p. 676. 


REPORT As... 1926, gross, $416,225; net o Cpapeiies deficit, $357 ,375; 
other income, $1,097,435; deductions, $611,925; balance surplus, $128,135. 


Note.—The company is a switching and terminal line eperated fer jeint 
benefit of connections at cost. Operating expenses and operating revenues 
are apportioned each month to the interested roads en the basis ef property 
use and are debited or credited to the appropriate joint facility account in 
accordance with classification of Inter-State Commerce Cemmaission. 


BONDS.—The General and Ref. M. of 1915 will secure net over $10.° 
000,000 bonds maturing Jan. 1 1965, to bear rates of interest as may 
h determined, to be guar. jointly and severally, prin. and int., by the 
companies above named. $8,000,000 have been issued as 5s (34, 600, 000 
series A and $4,000,000 series B).' At Dec. 31 1926 $79,000 par value had 
been —- by sinking fund. The guarantor companies and also N. Y. 
Chic. & St. L. Cinc. Ind. & Western, Chicago Indianapolis & Louis- 
ville Ry. a Tninois Central RR. have contracted to use the property 
tually as their main passenger terminal. The using companies in 
addition to paying expenses of ——_ and maintenance pay a rental 
based on the total valuation of t roperty. The bonds are redeemable 
as a whole or in series 15 years after date, or any int. day thereafter at 103. 
Sinking fund beginning 1926, 1% on issued bonds and 5% on redeemed 
stock. vagners Loan & Tr. Co., N. Y., and ae Trust Co., Indianapolis 
trustees. - 100, p. 1257, 555; v. 101, p. 1272; V. 116, p. 295 .—(V. 123, 


p. 1871.) 

INTERNATIONAL-GREAT NORTHERN RR. CO.—Successor, as 
or cores. ee A outlined below, of the ——— & Great 

orthern Ry. tal system Dec. 31 1926, 1,159.5 miles, 

Lines owned— Miles. Lines owned (concl. at Miles. 
Long View Jct., Tex., to Houston tt pease Park Terminal__.._._- 10 
Palestine to Laredo_____-_-.-_- 4. ra 129 


Laredo 
Prius to Ft.Worth, T.&P.Conn- or) ee ~2/ Trac 
ouston to East Columbia brch_ 50/Galv. Houston & Henderson ,etc_ 53.5 


In June 1924 the New Orleans Texas & Mexice Ry. acquired 74,991 
shares of common stock of the company the sale of which was approved 
by the Aanm? in March 1924, and top the + = C. Commission in Dec. 
1924. 118, . P- 2948, oOrty 3197; V. 

Tentative valuation, $3 650, as of Pi eie 30 “i917. 

The reorganization ipanaders, "I. & W. Seligman & Co. and Speyer & Co 
in June 1922 prepared a rganization plan (V. 114, p. 2468). The plan 
was declared operative on +4 5 1922. 

BONDS.—1st Mige. Bonds.—Total authorized amount, $40,000,000, at 
any one time outstanding. Interest, payable s.-a., at such rate aS may 
from time to time be determined at the time of issue. 
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RAILROAD COMPANIES Date Par Amount | When | Last Last Dividend ‘Places Where Interest ané 
(For abbreviations, &c., see notes on page 8} | Road | Bonds| Value |Outstanding a Payable | and Maturity | Dividends Are Payable 
| 
Int tional Rys of Cent Am—Ordinary shares -- ocr] + $100'/$30,000.000;--  -- | --. --. ‘See text _ ctneccoruseangneneneee 
"Preferred stock 5% amd partic see text...---.-.--- eat pte 100| 10:000:000| 5  Q—F i5|Mayl6'271%%|-..----.-+-.2----2-2 ose 
Preferred dividend netes_.-.-......--..-.------- - | 1921 -----| 2.424.600 6 J & D 15\June 15 1936 Office, 17 Battery P1,NY 
First lien and refunding mortgage----.-.-----_. xe*| 597) 1927 |1000-600) 7,500,000, 6% eF & A Feb. 1 1947 J H'y Schroder Bkg Corp 
Guatemala Central lst Mg ext 15 15 yrs to ‘31 USm.z 74| 18386 1,000 2'319.000) 6g A & O/Apr 1 1931 ae a7 Battery 5 1NY 
Internat Rys (lst M on 164 miles; 2d on bal.) Eq.x) eal eke 1,000} 2,261,000 5 J & J Jan 1 1972 
First mtge gold red 102% ------------------ Em.x 1912 \£, fr, &e {028 435) 5@ M & N/Mayl1 1972 EmpireTrCo.NY, , ,&e 
First mtge collateral gold notes red 102.__kxxxc*| -.-..| 1926 1,000 3.590.000) 6g M & N/|Mayl1 1941 Henry Schroder Bkg Corp 
interoceanic Ry of ere fey 5% non-cum_- dnd abue Stock| £1,400,000 See text -.------ Dec 19 1913 4% |London 
Second preferred stock 4% (V 87, p 1160) non-cum- ja “belie Stock} £1,000,000 See text |-- eimeiigins Nov 14 19122%| do 
4% ye A gag subj te call at par £1,150, 000-- | ews] cnce leoogeene 41.150. 4 IM & 8 15|Sept 15 1950 See text 
Debenture cons 7% *B* subj to call 120 cum_222.) 222) 2222 £100| £469.459| 7 1911-12 Sept 151950 London t 
Secend debenture steck red at 105 .__-.---------- | eh aan £100} £1,300,000 4% M & N30|Nov 30 1950 \See text 
Mex E deb stock £456,000 guar red 105 -.--------- oul seal £100} £400. 5 \J&D 15/Jan 1 1984 \See text 
| 
| 
| 
| 
| 
| | 
, | | 
| } 
| | 
|| | | | 
| | 
| | | 
|| | | 
Bonds may be issued in aS series maturing on the same or different 1926. 1925. 1924. 1923. 
dates, and any series ma made redeemable all or part at times, on | Deductions from income 18,996 27,727 29,454 41,134 
porte and and t Biorry + ond may have such conversion privileges, as may = -on fixed charge oblig. 1,282,706 1,179,000 1,191,314 1,183,734 
y the directors at the time of issue. The company may |} Int. on adjust. mtge. 4». 680,000 680,000 680,000 680,000 


apy the right to retire any series, all or part, and to issue for suc perpete 
or aliferent oe = amount of bonds in another series, bearing the same 
erent ogo ts) dhongene 4 &c. 


A 6% 30 Fol 180 bonds, dated and carrying interest from July 
1993" mat ring... uly 952, are redeemable as a Whole o at 107% 

int. On "000 had been issued. of which $3,250,000 
were seenea, as ye A, roan $1,309,000 were held by or for the company. 
Kuhn, Loeb & Co. in June 1926 sold at 95 and int., $6,000,000 first m mige. 
5% gold bonds, series B, dated July 1 1926 and due Julyl 1956. he 
entire series B, but not part thereof, is redeemable at 102% and interest. 


The remaining first mortgage bonds, authorized, will be issued or reserved 
for issue under the regulations provided in the first mortgage, to the extent 
of not exceeding $3,191, — bonds to be issuable to a principal amount 
equal to the entire cost, and beyond that amount of bonds to 80% of the 
= of new equipment, improvements, betterments, additions, new mileage 

roperty, or (if permitted by law) stocks or bonds resentative of new 
mileage or proper y, whether constructed or acquired by the company or 
by some su jiary company. 

(2) Adjustment Mortgage Bonds.—Total outhotined amount, $25.000,000 
at any one time outstan . Secured by mtge. to Irving Bank-Ooluinbta 

t Co., as trustee, on the properties embraced in the new First Mtge. and 
from time to time becemi subject thereto. Subject to the First Mtge. and 
to the prior payment out of the mortgaged property ef all bonds at any time 
issued and outstanding under the First Mortgage. Interest payable annu- 
ally er yn aS may be provided, at such rate as may from time to 
time be determined by the directors at the time of issue, but required to be 
= (except as to arrears, if any, of cumulative interest payable on ma- 

rity of the principal), only out of net income as defined in the mortgage. 

They may be issued in separate series maturing on the same or different 
dates, and any series may be made redeemable, al! or part, on notice and at 

remiums, as may be determined by the directors at the time of issue, but 
n all cases with accrued cumulative interest. Payment of installments of 
interest for any periee on Adjustment Mor e nds of different series 
carrying different rates ef interest shall be made in amounts which in all 
cases bear to each other the same propertions as the respective maximum 
tates of interest carried by such respective series bear to each other. 

Under the Adjustment Mortgage the new company may reserve the right 
to retire any series, all or part, and te issue for such purposes like amounts 
of bonds in another series, ing same or different rates of interest, &c. 

The Adjustment Mortgage will provide that the net income applic able 
to the payment of interes 7 the Adjustment bonds shall be deemed to be 
its net income as that term is defined in the accounting rules of the I.-S. O 
Commission from time to time in ferce, but without deduction in ascer- 
taining net income for interest on the Adjustment Mortgage bonds; and 
only such  perties of the net income for each ayant beginning Jan. 1 as direc- 
tors ermine, but not less than 50% ch net income for each such 
year g prior to "Jan. 1 1928 shall be required to be applied (to the extent 
prea ik to the payment of interest on the Adjustment bonds. and that 

any remaining net inceme fer any such year prier to Jan. 1 1928 to the 
extent of any A A-. between the full ——— on the Adjustment bonds 
and the tnterest actually paid thereon, shall be carried inte a separate 
acceunt which shall be available for capital expenditures or ether rate 
purposes, but shall mot in amy year be a part of surplus available for the 
payment of dividends er any class of stock at the time outstanding. 

After Jan. 1 1928 the interest on the Adjustment bonds at the rate 
borne will be cumulative, and at the maturity of the principal all arrears of 
cum. tnt. shall be @ payable, but accumulations of interest shall not bear int. 

eries A 0-year adjustment bonds dated July 1 1922 and carrying 
interest from Jan. 1 ene *73, _ peterins July 1 1952, have been issued to the 
extent of $17,000,000 3° r and accrued accumulative interest. 

The New Orleans T u.. Ct Ry. in Feb. 1925 offered to guarantee 
s holders ef adjustment beads a minimum distribution at the wete, of 


4% per annum in respect of interest thereon for the interest ye n 
Jan. 1 1924 and ending Dec. 31 1927, in censideration of bry x 
owner of each such assenti ng adjustment bend of an option to nope eans 


Texas & Mexico Ry. te p e@ such assenting bond at any + all at the 
following ces: (a) If the date designated for such delivery be before 
Jan. 11 at 85% of the face amount thereof with interest on such face 
amount te the delivery date at the rate of 4% per annum from Jan. 1 1924 
er as the case may be, from the later Jan. 1 beginning the interest period 
next succeeding the last ee > pemee fer which interest on the adjustment 
bonds, Series ‘‘A,"’ has been declared due and payable; (b) if the deliver 
date be — or after Jan. 1 1928 at the face amount thereof together wit 
accrued and unpaid cemulative interest thereon to the delivery date (but 
— A to the extent that eoupens fer such interest shall be surrendered with 
bend) and alse, if interest fer the year ended Dec. 31 1927 shall not 

theretofore have beon declared due and payable, together with interest for 
the year at the rate ef 4% per annum. 

Notes.—All of the outstanding 6% gold notes, due 1930, were redeemed on 
Sept. 1 1926 at 100 and interes 

Equipment Trusts.—Series A, Scten B, V. 124, p. 1816. 


REPORT.—For 1926, in V. 124, p. 2268, showed: 














Calendar Years— 1926. 25 19 1923. 
Operating revenues __---_- $19,245,644 eT ,083,748 $16. Sot 448 $15, 306, 608 
Operating expenses _ _--.- 15,074,442 13 517,750 12,955,240 12,542,633 

= oper. revenue__.. $4,171,202 $3,565,998 os $3,946,208 $3,263,975 
. "eee 543,261 516,1 555,456 485,295 
Other oper. charges_--- 832,033 810, 588 818,832 602,754 

4 $1,616,403 $1,326,720 $1,374,288 $1,088,049 
Operating income---_-- 2,554,7 98 2,239,278 2,571,920 2,175,926 
Non-oper. income-___-_-_- 111, 554 94,910 102,261 160,453 

Gross income____...- $2,666,352 $2,334,188 $2,674,181 $2,336,379 











Balance ofincome.... $684,650 $447,461 $773,413 $431,511 

For latest earnings see “‘Railway Earnings Section’’ (issued monthly). 

OFFICERS. E34 — ya H. Williams; Pres., L. W. Baldwin 
Exec. V.-P., H. Saff . & Treas., A. - Howard. Offices, 
Union Station Bui we ees, 4 ‘oxy 120 Broadway, New York, and 
Railway Exchange Bldg., St. Louis.—(V. 123, p. 839. 


INTERNATIONAL RAILWAYS OF CENTRAL AMERICA.—(See 
Map.) wns 597,137 miles (main line and branches) of 3-ft. gauge railway, 
ane. 60, Halk fy miles ander construction, 193 miles: construction contem- 
D a 


Inco orate 1 in New Je June 8 1904 as Guatemala B » name being 
shang ee iets a ane ustomale Central RR. (V. Ps 902, 903) 
taken - A subsidy, see issue for Feb 918. 


Stock Scipirteed, oh ine as week from $7, 500,01 000 in in April 1912, $30,000,000 


common and $10,000,000 5% pref.: par $100 entitled to share 
equally in | siividends as in any 7 year after 5% has been paid on botb 
stocks. + FF +e div. on pref., 1 } iste. og. tS i 15 isis 
Nov. 15,1 %: Mos 5%; 191 Feb., »., Boy & Aug. 15 n Feb 

1917 provision was m for the pa t of all vidal Ge oh & 


(1236%) with $1 {250,000 6% di V. 107. p. 308, 
he company in June 1923 offered to holders of the 5% Pref. stock in 
Stag tT of the 2\% years’ interest in arrears, accrued from Feb. 1 1921 to 
a4 1 1923, 6% yo ane due June 15 1936 at the rate of sit. 25 per 
Pref. share. V. 11 Cash payments were resumed Aug. 15 

to23. when 14% was said Same amount paid quar. to May 16 1927. 


Bosh. ot gold Ps of 1912 (€6, 1000. 000 auth. issue), see V. 94, 
D. ree sor oho if ;V. 118, 1664; V. 120, p. 1323. 

The $2,500 bonds issued’ & the International Rys. covering all lines 
asa ae lien bore interest at 2% the first year, 36 the 2d a 34 f the 
3d year and 5% thereafter; $239, 50 urchased and in treas. 1 1926. 

he $2,500,000 Guatemala Oentra!l lst M. 6s due Apr. | 1916 Sess ex- 
vended till 1931; $181,000 purch. and in treas. Dec. 31 1926. 

The ist mtge collateral 6% pa notes due May 1 1941 are secured by 
deposit of first mortgage bonds of a principal amount equal to at least 
150%, and of a market value equal to at least 110%, 
notes outstanding. V. 122, p. 2647 


REPORT .—For 1926, showed: 


of the principal of al) 














Calendar Years— 1926. 1925. 1924. 1923. 
Railway oper. revenues. $6,826,574 $6,097,012 $5,120,571 $4,271,923 
Railway oper. expenses. 4,130,824 3,677,562 2,816,024 2,392,198 
Railway tax accruals__- 271,104 242,150 209,672 137 ,092 

Railway oper. income $2, . 645 $2,177,299 $2,094, eis $1,742,633 
Net inc. fr. mise. oper_-_ 181,021 187 ,696 83, 49,028 
Non-oper. income_____- 143,220 97 ,261 20, OBS 38,610 

Gross income_______- $2,748,887 $2,462,255 $2,198,679 $1,830,271 
Int. on bonds & notes__. $782,640 $848 ,897 $789,031 $798,440 
Amort. of discount__-__ a 7,504 7,504 7,504 
Inc. appl. to Occidental 

RR. minority interest 36 57 49 578 

Net income-__-___...- $1,958,706 $1,605,797 $1,402,094 $1,050,979 
Sinking fund reserve_-_-_- $84,456 $44,333 a = =§=—§>$s_ i meni 
Dividends, pref. stock - - 500,000 500,000 500,000 x500,000 

Balance, surplus_----_ $1,374,250 $1,061,464 $872,761 $550,979 

x Of this amount $250, 000 (or 274%) was paid in 13-year 6% dividend 


notes and $250,000 (244%) in cas 

3 Months ending March 31— 
CoPORD GAPS (ORIOOPG) «ong gow soc cccotecce 
Operating expenses and taxes 


927. 1926. 
$1985 .696 $1,916,828 
1,155,967 1,119,750 
a ae a ee $829,729 $797,078 


OFFICERS.—Minor C. Keith, Pres.; Henry B. Price, 1st V.-P.; Henry 
H. Hanson, V.-P. & Compt.; Edward 8. Hyde, Sec. & Treas. N. Y. 
ffice, 17 Battery Place.—(V. 123, p. 2256.) 


INTEROCEANIC RY. OF MEXICO, LTD.—Vera Cruz to Mexico City- 





Mex., miles; yes te Puente de Txtla, 123 miles; Los Aroos tc 
Cuautla, 102 m.: 3 vt ag 30 m.; Mexican Eastern Ry. (V. iw. Dp. 1263) 
141 miles; leases Me Conces- 


x. Southern Ry. 313 miles; total, 1,047 
sions end Feb. 1982, after which road passes to State at a valuation 
eT Rys. of Mexico (which see) owns is fl. 038. 450 of the 2d debentures, 
£1,310,500 ordinary and £244,800 stock. About Aug. 15 1914 the 
Mex. Govt. too ot eccees. Oe the lines being returned on Jan. 1 1926. V. 
100, p. 55. t. Rys. of Mexico. 


S8ROU RITIES.—The deben. stockholders in 1914 approved 3 plan (V.99, 
p. 48, 674) for deferring interest payments. The moraterium has has beep 


extended from time to time and is still in operation. 
_DIVIDENDS ob as pref., 435% 1908 and 1909. 5% 1910 and 1911 
each .& N.). In 1912, Nov., 5%; 1913, Dec.,4%. On 2d pref., 


(M 
oe 1909; Nov. 1910, 4%: Nov. 1911, 4%; Nov. ated 2%; none since. 


REPORT.—tThe directors’ report for the 6 mos. end. Dec. 31 1925 says: 

At the last annual meetng the stockholders were informed that, from a 
cablegram just received from Me xico, the board had reason to believe that 
it was the intention of the Mexican Government to return the railways of 
the company, and of its leased lines, to private management, on Jan. 1 
1926. T hese railw ays zere, in fact, so returned on the date named, and the 
operating management was resumed by the National Railways of Mexico, 
under the terms of the old management agreement. 























May, 1927.] RAILWAY STOCKS AND BONDS a 
——— 
RAILROAD ag ty Miles | Date Par Amount Rate When Dividend |Places Where Interest and 
abbreviations, notes on page 8] Road | Bonds| Value \Outstanding| % | Payable | amd Maturity | Dividends Are Payable 
interstate RR (of Va)— 
Equip tr ser D due ,000 s-a red 102-_-...FP.c* ---}| 1923 $1 $880,000 5 J & JI\July '27-Jan ’38 Painddytte 
Equip tr ser E due $28, 000 s-a red 102}----FP.ec* ---}| 1923 l 616,000 Bia Mé&N Nov'27-May’ "38 
lowa ntral—See Minneapolis & St 
Jacksonville Term—l1st gold guar_-_-_-_-- -xc* 31} 1894 1 400,000 5e |J & JiJuly 1 1939 Guaranty Tr Co, N Y 
lst & gen M gold gu pe i (end) $3,500,000__US.c* ---| 1917 1 100,000 5 J & J\July 1 1967 Us Trust Oo, New York 
ee ee ne mor US.c*&r*) ---| 1921 | 110001 2:000;000| SE |S & sate 1 leer do 
ee ee --- , * i? 
po. oe. Franklin & Clearfield—See N ork |Centl |RR. 
soverepa—* mF, sextin'87& a0 dane Brr o-€ 8| 1867 1 300,000 44 & 6J & JIiJuly '27-Jan '29|Fidelity-Phila Tr Co,Phi 
£06 & agate 1019 red I SIF c* 37| 1889 1 2,800,000 3 sit & SY ad 1 1929 mae New York 
Joplin aft Sta—Ist M "tly red 105...--..- xe*} -...| 1910 1 650,000 4% e\M & N/Mayl 1940 Tr 8 Dep & Ins Co 
Junction ( Philadelphia) ennsylvania RR 
Kanawha & Mich—Stock $10.000.000 SPREE EES eos! aaa 9,000,000|See text} Quar. IP Morgan & Co, N Y 
Jos BE 315.000 por mile © Suet OF asa Ge ior) 4 Z'so0:000| 8 is & Sine isee | Pea oe RE 
m auth go! par-_- ome 500, y organ & 
on wh 9,000 annually__........------- GG; ---| 1920 |-------- 552,000 6g |J & J30\To Jan 15 1935|Guaranty Trust Co, N Y 
Controlled Company— 
Kansas city West Va First Na nortan ee Fn ased 38} 1905 1,000| 1,477,000 56s J & JiJuly 1 1955 Scranton (Pa) Trust Co 
n emphis 
$81 $60,000 000 sold guar Be & i end.-Ba.xc&r| 1,085] 1901 | 1 000&e) 25,941,000] 4@ |A & OlOct 11936  |Company. 120 Broadway 
oe Gi Ft Scott a Memphis RR cons B.xc* 715| 1888 O00) 1g. 736, 6 M & N/iMayl1 1928 Bank Trust, N Y; & Best 
Current River RR Ist M $20,000 p m guar--NB.x 82| 1887 1 1,508. 5 A & O/|Oct 1 1927 Old Col Trust Co: Beston 
KanC&MR & Rego 108 ** sf wn at 110_xc* 3} 1889 1, 1,998, 5¢e \A & O/Oct 1 1929 Bank Tr Co N Y; & Bost 
Kan C Mem & Birm M $1,500, cur.._OB.xc 285| 1894 | 600 &c| 3,323,390 4 M & §s/Mar1 1934 Old Colony Trust Co 
Income nea-cum, No vised int coupons_OB.xc| 285| 1894 | 500 53, 5 pape. Mar 1 1934 do do 
mped fixed interest redeemable text..x| 285) 1894 | 500 4,401,500 5 M 8|Mar 1 1934 de do 
Semanal City M Memphis & Birmingham—See Kansas |City F| 8 & M — 
K C & Memphis Ry & Bridge Co—See Kan City Ft |Scott Me|mphis. 





























In = someeunanee of the commen of management taking effect as from 
Jan. 1 last, it has become desirable es alter the a eer? financial year 
os tp to eae © cae an ee d of on June 30. 
Accounts will therefore be issued for e418 mouths | to Dec. 31 1926, as soon 
as —o after they have been received and audited. 


tice e 9 compeny mad: made a hepetl beginning—the provisional returns for the 


gross earnings from the whole s 
amounting to $7,221, “251,900 Mexican currency, with net earnings of $1, 1,032 
Mexican currency. yoy rete 


been received for any portion of 
the second half of the year, or, bud the have been informe 
lines are not now being worked at a profit. 


On Dec. 31 1925 the debit balance against net revenue account—mainly 
in respect of accrued interest on debenture stocks and rentals of leased 
lines—amounted to £3,440,910. 


The company’s claims against the Mexican Government, which were 
forwarded to Mexico a year ago are still the subject of discussion. 


With the consent of the debenture stockholders’ committee appointed in 
May 1923, and with the acquiescence of the leased lines, the moratorium 
agen = the company has been extended from time to time land is still 

n operation. 

A scheme for the purpese of terminating the moratorium and for providing 
a modus vivendi, for a limited period, has been prepared by the directors,in 
consultation with the debenture stockholders’ committee. This is now in 
the hands of the company’s legal advisers, but owing to the many complica- 
tions of the position it will not be ready for submission to the debenture 
stockholders and other parties interested until early in the new year. The 
proposed arrangement is intended as  poeeninnes to a comprehensive 
scheme to be formulated and submitte fter a settlement of the claims 
against the Mexican Gousemmen has been effected. 

N. Y. office, 25 Broad 8t.—(V. 123, p. 3315.) 


INTERSTATE RR. (OF VA.).—Stonega to Miller Yard, witb 
branches, sidings, &c., $1 miles. Incerp. in Va. in 1896. The Ineu-Mtaes 
Commerce Commission has proced a tentative valuatien ef $1,802,200 on 
oe.’ 8 property as of June 30 1916. Propesed extensien, V. 112. p - 1144; 

- 113, p. 182. Ne funded debt other than equip. trust ctfs. which ake being 

annually. The lines have direet connection with the Southern 
Ry.., the Louisville & Nashville RR., the Norfolk & Western Ry. and the 
Carolina Clinchfield & Ohio Ry. Equt P. trusts of 1913 and i917 (Vv. $5. 
Dp. 1608; V. 104, p. 1045) ranteed by the Virginia Coal & Iron Co. (V.9 
. 1636), which ow ome. % “ee capital stock. aa uip. trusts of 1923; 


115 Bn 116.2; . Gross (year en Dec. 31 1925). 
$i 367 Py 1; net BY “ine 2,058; other income, $860,91 zinserees. rentals, 
&c., $353,201; balance, $539,773; dividends (714 70), 5615.9 Chair- 
man, Otis Mouser; Pres., Harry L. Miller, Andover 4 
Lentz; Treas., Russell Thayer Jr., Land Title Bldg., V Pilladeiphis —(V. 
122, p. 477.) 
JACKSONVILLE TERMINAL CO. My Fy depot, shops, 8 
locomotives, &c., at Jactaonrie. Fla a ing 39.89 miles of track 


used by Atlantic Coast Line RR. Co. , Flori East Coast Ry 

board Air Line Ry. Co., Southern Ry eorgia Southern & Florida 
Ry. Co., which own entire capital stock of’ $375, 200° These ey meet the 
cost of operation of the terminal Ty on a car handled b: 


oe a. A 1%. os euthertans  laruance 0 of 
$3,500,000 of bonds, 006 to 


ire the ist ay 
ates for construction 6, new AL, &c. As to guaranty, see py 


The ref. & ext. mtge. is limited to an authorized amount of $4,000,060 
bonds. Of the outers amount, $500. 000 bonds are reserved to retire 
prior lien bonds and $2,000,000 5% bonds, Series A, were used to take u 
and retire a like amount of first and gen. mtge. bonds. The $1,100, 
Series B bonds are redeemable as a whole only on and after Jan. 1 1937 at 
107% and interest. 


oe, and interest guaranteed grap oe and ot ictatty os and sev- 
a by endorsement, by Atlantic Coast Line R Coast 
, Southern Ry. and Seaboard Air e" Ry. V. iif p. 1407. 

eke y V.-P., N. Roden- 


OrFICERS. —Pres. & Gen. Mgr., J. H. 
. E. Christman. 


Co., 


baugh; Treas., F. C. Sawyer; PA Office, 
it. Fla.—(V. 121, Pp. 582.) 

JEFFERSON RR.—Owns Lanesboro, Pa., to Carbondale, Pa., ~- 87 miles 
double track; branch, West Hawley, Pa., to Honesdale, Pa., . 8 mil Leased 


in perpetuity for $154 940 annum to Erie RR., ow -_ 095.- 
stock. Used by D. & H. to reach Oarbondale.’ The $2, $00. 000 & 
bonds due in 1919 . a. extended 10 years at 54%. Bee V. 108, p. il 


JONESBORO LAKE CITY & EASTERN RR.—Owns Jonesboro to 
Barfield, Ark., 63.1 miles; Dell to Victoria, Ark., 23.6 m.; total, 86.7 miles. 
The I.-S. C. Gommission has placed a final valuation of $1,117,328 on the 
owned and used property and $36,657 on the used Pro erties of the com- 
pany, as of June 301916. Stock, $600,000. Bond S, $724,000 outstanding, 
of which $50,000 are pledged as collateral. The ate Louis-San Francisco 
Br. Co. in July 1925 acquired control and leases the road. V. 121, p. 2035. 
ice, Jonesboro, Ark.—(V. 121, p. 2035.) 


JOPLIN UNION DEPOT CO.—Owns union freight and passenger station 
26 acres at Joplin, Mo., completed in 1911, used by the Atchison, Topeka 
sy Santa Fe, Kansas ‘City Scuthern, Missourt ‘Kansas & Texas and Missouri 
& North Arkansas, which jointly own the $40,000 stock and jointly 
and severally guarantee the bonds, prin. an¢ int. Of the bonds ($750,000 
auth.), $650,000 sold. Total stock auth., $750,000. 
The I.-S. C. Commission has placed a final valuation of $560,000 on the 
owned and used property of the co 7 yae as of June 30 1918.—(V. 90, p. 502, 
627; V. 107, p. 802; V. 124, p. 7 


KANAWHA BRIDGE & TERMINAL CO.—Owns bridge across the Great 
Kanawha River near Charleston Va., used for railway, street railway 
000, owned by Ches. 





and general & Ohir. which op- 
erates 


. $400, 
Bonds, see table and V - 91, Dp. 1629. 


KANAWHA be CHIGAN RY.—(See Map N. Y. Central R.R.)\— 








eage Dec, 
Miles 2d YardTrack 
of Main and Total 

Road. Track. ings, tleage. 
Corning to Hobson Junction, Ohio. -_...- 56.62 5.47 43.19 106.28 
a to State Line .-.....-..-. 2. Sa 2.5 4.42 
State Line to Gauley Bridge, W. Va_... 94. 3s 3.95 78. 177.68 
Drakes to Carrington, Ohio...........- 2.9 jinn: ene 2.92 
Glouster to Drakes, Ohio. __........-.- 3:30 naw wai 8.20 
Smithers to Marting, W. Va__......-.. Sa woes 3.89 8.25 
GS cnn cdcecucesubancuns 168.80 9.42 127.53 307.75 
Dertes 19 19 soquived 4.001 . apne es the pref. and the com. stock 


of the New ry V. iil 1469. 
In Oct. 1916 Bk asstime the $1,477,000 bonds and car trust 
ctfs. of Kan. & W. Va. RR. (entire er stock owned), a line exten 
from Charleston, W. Va., to Blakely, with branch, 4 n Vv. 106 
R; 2221; V ; Feb. 1920 the the Kana whe & 


. acg th ey y 
The I.-S. i Jecgjred the has placed a tentative EO, 7 Pea 1708 881 
on the total owned and $15, 088,604 on the total used Properties of the com- 


Dany, as of sy 4 30 1918 
n April 1890 of K. & O. foreclosed ( 


~ Bais £ 


v.50 P3h°, iy BS 0 capt ty v- 100. 1 Ny ae oe 
in 191 RO of the $9.000,000 18, 998: 
V. 99, p. 1052;'V. 98, p. 912, 1537; V gg to N'Y. Central 


xed charges Gok’ oe. Pe on its stock. V. 113, 
D. 2614: V. 115, p 


. 543. 
Govt. loan, ae, “Vv. 111, p. 2520; V. 112, p. 162. 
Equipment waste, issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 


For 1926, total income, $858, B46; interest and rentals, $387,165; divs. 
(5%), $450,000; balance, + a ., $21,181. 


Pres., P. E. Crowley; E. F. Stephenson; Gen. Treas., Harry G. 
Snelling; Compt., W. ; Wishort. —(V. 121, p. 1457.) 


KANSAS city CLINTON & SPR INOPIELE my —Owns from 


Olathe, Kan. Grove, Mo les 107 2476. Stock, 
1 .775,400. "bonds were guaranteed by the Kan. Cit ty Ft, Scott & Mem: 
(old co.). Tentative valuation as of June 30 1917, B+ 936,553. 


2 authority of I1.-S. O. Co ion granted in October 
City Ft. Scott & Memphis Ry. Co. acquired all pon he stock of 
K.C.C. & 8S. R ‘So'a and St. Louis-San Francisco Ry. Co. leased the 
property of the .C. & 8S. Ry. Co. for a term expiring June 12 2000; 
“ dena as part of TAD ivision, 8t. L.-S. F. Ry 


YS Kurn; Aud., E. H. Bunnell; Sec. & Treas., F. H. Hamilton. 
a Louk, Mo -—(V. 119, Dp. 2064.) 


KANSAS CITY FORT SCOTT & MEMPHIS 
tw Mem and branches, 


4, theKansas 


y wo penntee Kansae 


City. " ° Also has a 
FS interest in stock o' Kansas Oity Memphis & Birm. RR. 

owning line from Memphis, Tenn. to Birmingham, A with branch, 206 
miles, and of Kansas City & Memphis Ry ng bridge 


& Bridge 
across osertet sacar at Memphis, 3 males. * Fool” ‘. Go. miles. 
The K.O 204 but & Birmingham was Dec. i7 1 LOGS foe 00 veare 
See 7. 1 1904 3, after payment of interest. on bom either party; 


tion ex betterments. This s 
old Se ea fen Post Scott & Memphis Ry. owns + 


cagtes’ oe stock “7340 ted 
8. Gemnnion, in Oct. 1924, a ne company to 
acquire eohesh of the Kansas Oi ty Olinton & Springfield Ry. through stock 
ownership. V. 119, p. 2064. 

ORGANIZATION .—V. 72, p. 1237. See V. 72, p. 438, 532, 675, 988: 
The St.L. & San Fran. RR. Owned the entire stock and teand SS he road, guar 
entering the bonds of 1901, prin. and mas. and 4% on pref. stock trust certs. 

The reorganisation b py Ms, ch the 8t. Louis-San Francisco Ry. Co. was 
formed (V. 102, +p 809) le oft undisturbed the lease and guistonding b bonds 
this system. the new allow that 


provements 
sions of the system, and these 
fler any existing me aye -y TA, of Lyk - ane te. 
company, or 
thereof, in to vy A "exloting lease y 20ct ar this 4 
fen of the new Pelority, to the « nt system, but the 
mtge. debt on this pets be must not at any time exceed $75. 
STOCK.—Common, authorized, $45,000,000; issued, $16,660,000; 
owned by St. Louis-San Francisco Ry. and pledged under its prone lien 35 
gage; pref. stock pledged under prior lien mortgage, $14.93 
BONDS.—Of the Refunding neato of 1901 ($60,000,000), 26. 941,- 
000 were outstanding Dec. 31 1925, $26,324.270 were reserved for ex- 
on e 730,88. the face amount a underlying bonds and the Re 
as well as any bonds not used or required for refunding 


a 5i0" ber = issue for a lines and Jongg means at Te oad exceeding 
S38 thereof. “o 

 I6. §. p- 368 a See V. 87, p. Aan LV orp. 38, 1 54; “eT? 1811; a oe 93 

D. 


279. 
The innares 2. all except $53,280 of the $4,454,780 Kan. City Mem 4 
& Birm. income bonds is a by the Kan. City Ft. poame | & M. 
On May 280 1918 holders o unguaranteed incomes receiv D account 
of coupon due Sept. 1 1916-1 1. 198 % and on coupon due Sept. ‘ 1917 5 


Oa Se t.3 193i pou ms due Sept. 1 1918, 1919, 1970, and 1921 were a 

113) p. 1156; V , Pp. 2229; 74, p47, 677: V- 1 p. 2340. to 
KO. em. Ry. & : bridge ‘see V. 78, p- 1549: V. 99, p. 1597; P1002. p. 800. 
—(V. 119, p. 2064.) 


KANSAS CITY KAW VALLEY & WESTERN RY.—(V. 119, p. 693.) 
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RAILWAY STOCKS AND BONDS 






































; 
RAILROAD COMPANIES Miles | Date | Par Amount | When | Last Dividend Places Wher Interest and 
(For abbreviations, -, 8ee note on page 8) Road | Bends’ Value Outs anding % | Payable | and Maturity | Dividends Are Payabi 
| 
Kansas City Mexico & Orient—Stock see text...) ---| ===. | $100 $20,000,000 _.._----|_-.-.--. SOG, Se en 
Two year gold notes $6,000,000 red par--.--- Col.c! eS ee 5, .200 66 la & O 30\Apr 30 1916 Prin & int ever-due 
Kansas City & Pacific—See Misso Kan & Texas |Ry bejlow. 
Kansas City Shrevep & Gulf Term—lIst Mred105.z| ---| 1897 500 150,000) 4 F & A Aug 1 1927 Treas Off, Kan City, Mo 
Kansas City Southern—Common stock $30,000. coe] coos 100 29.959,900)...----. ee 
Preferred stock 4% non-cum $21,000,000-.-.----- ae 100 21,000,006 4 | Q—J Apr ” 1927 1% |Checks mailed 
First mortgage 0,000,000 gold..--...-- Ba.xc&r ---| 1900 1,000 &c 30,000,000) 3g |A & O/Apr 1 1950 New York Trust Se. NY 
Ref & — = $21.000, 600 gold red 105__xc*&r.N ---| 1909 1,000 &c 21.000.000) 5g \|J & J Apr 1 1980 de do 
Ps Acthas Canal & Deck ist M ff. y | p&i c*&er* ---| 1923 500 &c 2,000,000 6g F & AFeb. 1 Ladenburg, Thalmann& 
do M Ser ‘ gup &i ---| 1923 | 500 & 500,000) 6¢ F & A/iFeb 1 1953 Geand Nat City Bic, + § 
ea. a & Fort Smith . lst mtge Series PA | | Ladenburg, Thalmann 
prin & int redeemable 1074%-_------- xxxc*&r ---| 1925 | 500 &e 10,000,000) 54%eF & A'\Au 19 ace voane Nat C’y Bk, NY 
equip notes due $63.600 yearly _-...----.------ G ---| 1920 500&1,000 508,800 6 \J & J15\To Jan 15 1935|G y Trust Co, N 
o Series E due $108. 000 ee xxxc*; ---| 1923 1,000 1,296,000! 5% 8M & S/To Sept 1 1938 Natl Clty Bank, N Y. 
Kansas City Term Ry—Stock auth $50,000. ES ere) ee ee 2 Nc anecess eee rd eee err rere re 
ist M red as a whole on or aft Jan 1930 at 105&int-x| ---| 1910 1,000&c 000, 48 \J & J\Jan 1 1960 N Y, Boston & Chicago 
| | | 
| — 
| | 
| | | 
| | | 
| 
} 
| | 
—, Pang MEXICO AND ORIENT RY. (THE)—Roaa. The application of the Kansas City Southern Ry. for authority to acquire 
; OC. M. & O. Ry. of Texas control of the Missouri-Kansas-Texas RR., and of the latter to acquire 


, Securtttes Owned). Miles. 
& San 


Wichita, i a Foley io " i (including trackage St. Louls & 
one Fo wing, Okla. 13.74 mies... 737.95 
sarquee, Mex., Balaope | REEL LEAL LL LL AIA LGD 86.7 
naca to a, Mex. 74.28 m.); El Fuerte to Topolobampo, 
ge 2B eee 2 lee a RIOR, Ne DS 2 Sania 138.5) 
Mochis, Mex., to Mochis Junction, Mex_.............-.-.-..------ 2.92 
pe ROAMISA TION -—In April 1917 Mf on Kem amaner of nsas Oity was 
ver. V. 104. p. 1501; vw. ies i Toi? pV. 99, p- 119: 


- 98, p. 1920. 8. W. Rider is recei the lines n M 
7 Government loan, V. 111, p. 1566; v. 113, p. 2504. To ata in Mexico. 
. Dp 
The receivers on Sept. 29 1920 filed application with the I.-8S. O. Comm 
for authority to issue a receiver's certif cate to the amount of $2,500,000 
bearing interest at 6% and maturing Dec. 1 1921, to p e and hypot hecate 
{¢ as collateral security for a loan of like amount from Government. 


Sale of Road.—The road was sold at public auction at Wichita, Kansas, 
on Mar. 27 1924 to Clifford Histed, General Counsel for the road, for 
Compare V. 118, p. 1520. The sale was approved on Mar. 24 

925 by Federal Judge John ©. Pollock. 


Reorganizatton Plan.—A plan e ven anization p the road was filed 
Feb. 7 1925 in Topeka at the office o e Clerk of the Federal Court. 

Under the proposed plan, the eS ae would be called upon to grant 
a 15-year extension on the $2,500,000 loan which the Orient now owes the 
Government. The extension ‘cod run from Dec. 1 1921 and oy By 
1936. The new money which the road would acquire, ye to the n, 
would be $2,250,000; $1,000,000 to be advanced by the Government 5 ab 
equipment loan and the balance to be advanced y Mr. 

The Government would take Peer lien on the Orient el under 
the 15-years extension on the $ loan now due the Government 
and under the proposed $1,000,000 advance in the reorganization plan. 

It wast pro that the new operating company for the Orient be 
organized with a capital of $7,500,000. [The new company was chartered 
in 1 oe on or about April 1 1925]. In return ry . advance of $1,- 
250,000, 35,000 shares of stock valued at $3,500,000 is to be delivered 
to Mr. Histed. 

The remainder of the $4,000,000 in Common stock is to be allotted 
among the noteholders for senserotien. The subscription price shall be 
$80 per share, payable in cash and installments without interest, as follows: 
20% in cash to accompany the subscription, 25% on or before Sept. 1 1925, 
35 on or before Dec. 1 1925. The remaining 30% en er before March 1 
926. Compare also V. 120, p. 2142. 

y Stock.—In addition to the $20,000,006 capital stock outstanding 
there is also outstanding $1,000,000 stock of Kansas City Mex. & Orient 
Ry. Co. of Texas. 


Notes, &c.—The $5,640,200 2-year gold notes are secured by de 
$31. ,000;000 adjustment gold Be “~ July 1 1964. Me debt of 
ity Mex. & Orient Ry. Co. of Texas, $9,116,6 
Commnttive or pyre M. 4s (old Co. + pongo . wae Columbia 
Trust hy oo Mills, O & Co., London, taries 
Of the he $2 408 in th hands of the ublic $19,545,000 vn de- 
$10, 1914. wv 94, p. 767, O11, 1566; V. 97, D. 443; V. 98, p. 
63, store 1767. 


Pe... Committee —Chairman J. ot Wallace and H. Panne, 
ozach Z. Miller, Kansas City; H 
erbert F. Sw. *Goe 8 


“ER Y.; William J. Gray, Deas: 
Aas and Clifford Histed of Kansas City, At oO. b M's igler, 54 P Wall & 8t., 
Barone Ole; Sec’y. Central = and a At Trust Co., 
Kansas City, Mo., depositaries. V ~ 102, Dp. 1436, 1896, 2166. 
EARNINGS.—For 1925, gross, $5, 600,308; net eae, | income, $532,608; 
other income, $249,316; int. and rentals, $1, 140,728; def., $358, 805. 
For latest earnings see ‘*‘ Railway Earnings Section”’ (issued monthly). 


OFFICERS.—Pres., Wm. T. Kemper; V.-P. & Gen. Counsel, Clifford 
Histed; Sec., W. 8S. MceLucas: Treas., “3 Kemper.—(V. 124, p. 108.) 


KANSAS CITY SHREVEPORT & GULF TERMINAL CO.-——Owns 
union depot at Shreveport, La., including 1.58 miles of yard and terminal 
track. tock, $150,0 , all owned by Kansas City Southern Ry. ~ ee 
Pioneer Trust’ Co., Kansas City, trustee. Office, Kansas City, 


KANSAS CITY SOUTHERN RY. CO. CT RSE) “(Gee 4a pale 
a line extending from Kansas City, Mo., to Port Arthur, foxas thence 
by its ship canal, 7 miles, to deep water on Gulf of Mexico, oe branches 


sit of 
ansas 


N. Y. Oity: 
Sanderson. . of . Barney &Co. 


and extensive terminals used by various reads entering Kansas City. 

Main Line Owned or Contr'd. Miles| Lines Ownead— Miles. 
Kansas City, Mo., to Beit Junc_. 12|Branches to Fort Smith, De 
Grand View, Mo., to Port Ar- noe Os Bis Ciianndednncane 70 

S| hears 765 | Trackage—To Gr. View. Mo., etc. 18 

Miles of 2d track, 20; yard, terminal and side tracks, 498; total track 
mileage in system, 1,383. 

The I.-S. C. Commission on Feb. 25 1926 approved the acquisition by the 


company of control, by lease, es part of the railroad of the Texarkana & 
Fort Smith Ry. Vv. 122, p. 

The beg ne 4 owns a substantial paterest in the St. Louis Southwestern 

By acquired from the Chic. . & Pac. Ry. Co. in October 1925. 

Yuan, :D. 1905, 2035. 

bP ~ owns entire $650,000 each of stock and bonds of Arkansas Western 
Ry.. bw to Heavener ru 32 miles, o Teer Ss. coperately: also con- 
trols K. GC. Shreve. & Gulf Terminal Co. 


ORGANIZATION .—A enn i of Kan. C. Pitts. & on RR., fore- 


closed in 190) Dex planin V. 69, p. 1012, 1062. V.73, p. 1356; V. 74, p. 94; 
V. 80, p. 1971; V. 81, D. 559; V. 84: P: 1366; V. 88, p. 375. 
Valuation, a 118: 2948; 119, p. 74, 197, Pids2: v. 120, p. 699; 


V. 121, p. 1225, 2035; yy. 124, AY "108 


control of the St. Louis-Southwestern Ry., by purchase of capital stock, 
was denied by the I.-S. C. Commission by a vote of 7 to4. The decision, 
= May 3 and made public May 19 1927, was based on the ground that 
pT ae would not be in the public interest. The proposal is that gen- 
erally known as the ‘‘Loree merger’’ plan, use L. F. Loree, Chairman 
of a Kansas City Southern and of the Missouri-Kansas-Texas, was one 
of eee chief p poopenees.. The proposed nny ay ey is disapproved mainly 
because of the methods by which the merger is to be brought about. The 
rejection was also prompted by the weakened position in which the so-called 
short line affec would be left. The Commission also held that minority 
interests in the roads concerned were not properly safeguarded. The total 
mileage of the proposed unification, known as the Loree merger, would 
5,801. Under the terms of the applications, the Kansas City Southern 
would obtain majority holdings of Missouri-Kansas-Texas stock and the 
latter would purchase enough stock of the St. Louis Southwestern from the 
Kansas City Southern to give the M. K. T. a majority control of that 
carrier. ‘The three roads would retain their corporate Se but unified 
operation would be possible. For full report of these I.-S. C. Co on 


see V. 124, p. 2980, 2987. 
Bo ei —As to the ie i 660.000 “ref. * impt. be nds of 1909"’ 
. 89, D. PF . 167; : 92. Pp. 322, 


5. P. 1128, 1253, 3aaF 
395 ‘i6k, 95; V. 95, D. iy 400. 1 BD 7? Gor. p. 2d: . 119 
2643. on on WE Sie n Belt Ry. notes, 457. ‘: 1 H 
Vv. Ms itiee Guaranty of 000-000 iat metas. 2. 6% gold b boats, eries A, 
a $. eries B of Port Arthur Canal & 117, D- 1245; 
¥. J 827. Guaranty of $10,000,000 Ay mtge. te gold bonds, 
Series A, Por Texarkana & Fort Smith a V. 122, p. 
ry 1 j307 out of 


DIVIDENDS .—First div. = 4% Pay 
to Apr. eS 2 iP; a. (Q.-J.). 


earns. for 1906-07; Oct., 1% 
Equipment trusts issu i} irector-General for rollt ng Sos allocated 


to this company. See article on page 3. 
REPORT .—For 1926, in V. 124, p. 1970, showed: 
{Kansas City one & . Texarkana & Fort — Ry.| 1023. 
$18, 198. Tee $17, 339: 572 $16,927,685 $18, 8.086. 262 




















Seeeecns a eae le a 1,615,559 1,749,399 54, 
Mail, express, &c__._-- 1,830, 956 ) oete 725 1/602°246 ?: 632,050 
Incidental & oF facility 278,635 1,459 439,262 344,011 
Gross revenues_.-_ -_- $21,921,947 $21,165,155 $21,024,012 $22,485,099 
Maint. of way & struc... $2,506,165 $2,843,100 $2.972.7 55 $3,547,641 
Maint. of equipment... 3,523,780 3,473,567 3,858,494 4,274,864 
| RR ie A 687 ,870 634,671 577,128 3,644 
Transportation _.__._.- 6,766,974 6, 607. tof 6,794,325 7, bat ta 
Miscellaneous operations 18,719 18,067 34,113 Lie rt 
I ce 1,076,034 1,040,909 1,037,122 954 
Transporta. for invest.. Cr.30,883 Cr.32.267  Cr.17.410 cr 3i'308 
Total eperating expe... 514.298. 658 $14,585,804 $15,256,529 $16,708,811 
emma NT ES $7.373.288 $6,579,352 ,767,484 $5,776,287 
acieniedh odinidein wd 1437 O17 ,350,5 ,280,811 1,435,907 
Uncollectibie revenues... 6,683 9,713 5,292 10,310 
Operating income_... $5,929.587 $5,219, o70 $4,481,381 $4,330,070 
Rent from equipment--_- 75,491 89,2 99,913 99,150 
Joint facility rent income 168,845 172, 588 165,754 171,018 
Inc. from lease of road__ 968 35 880 891,302 
Miscell. rent income-_--- 11,384 9,783 9,383 10,14 
Misc. non-op. phys. prop 42,305 22,688 28,190 28,985 
Dividend income_-_-__--- 337 5) [ee - 3 8=3>—)s—s sees 2,11 
Inc. from funded secur - - 7,829 11,388 960 Dr.1,54 
Inc. from unfund. secur. 
and accounts__.._.-- 311,646 77,535 157,335 110,388 
Miscellaneous income- .- 63 347 293 42 
Total non-op.income. $956,604 $553,683 $462,710 $1,312,174 
Gross income__.......-. $6,886,192 $5,772,753 $4,944,091 $5,642,244 
Deductions— 
Hire offr’tcars,deb.bal. $764,831 $568,712 $547,180 $673,293 
Rent for equipment-_-_-_- 146,183 107 ,863 107,941 112,152 
Joint facility rents__._- 259,068 311,324 227 ,550 277 ,692 
Rent for leased roads_-_- 173,26 161,578 125,414 30,637 
Miscellaneous rents_--_- 49 611 6 983 
Misc. tax accruals____ 5,89 2,832 1 119 
Int. on funded debt__.. 2,490,576 ,062,832 1,899,587 1,856,527 
Int. on unfunded debt - 3 421,368 31,1 Cr.103 ,652 
Amort. of disc. on fd. dt. a  «-<aeae  sentiin . diane 
Misc. income charges--—- a 22,333 22,724 21,059 
Total deductions. ___- —————- $3, 659,454 $2,962,287 $2,868,810 
Sf 7a 606,360 $2,113,299 $1, 981, 803 $2,773,434 
Preferred divs. (4%)--- 33° ‘0° aa! 840,000 840,000 840,000 
Income balance trans-———-——— 
ferred to prof. & loss $1. 439,832 _ $1,273,299 $1,141,803 $1,933,434 
Fer latest gs, see ‘Railway Earnings Section” (issued monthly). 


BALANCE SHEET as of Dec. 31 1926, in V. 124, p. 2111. 


OFFICERS 7a L. F. Loree; Pres., J A. Edson; V.-P. in charge 
of traffic, J. F. Holden; V.-P. & Asst. to Pres., A. ot. Calhoun: V .-P. & Gen. 
Mer., O. E. Johnston; V.-P. & Sec., G. O.’ Han I. CO. McGee; 
Comp. & Asst. Sec., L. J. Hensley. New York - OS ; Broad St. 
offices, Kansas City, Mo.—(V. 124, p. 3064.) 


KANSAS ciry TERMINAL RY.—Owns 27 miles of road, with passen- 
d freight and 





depot anc so at Kansas City, Mo. Con- 
trolled b e, 12 Biot Milw. & St. Paul, Chis, Salton. Bt 


T 
& Alton, St. Louis-San Fran., 
Union Pacific, Wabash, Chic. Burl. & Quincy, Mo. Pac., Missouri-Kan.- 
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[Vor. 124. 














Miles Date Par 


ROAD COMPANIES 
ete Road | Bonds, Value 


{For abbreviations, &c., see notes on page 8} 


Places Where Interest and 


Rate | When Last Dividend 
Dividends Are Payabie 


% Payable and Maturity 


Amount 
Outstanding 





| 








Oklahoma & Gulf Ry—Govt lien notes__._|314.42, 1920 |_.____.-| $1,419.000 es ree Apr 1 1927 Philadelphia, Pa 
Kees M gold bonds red 102 $4,000,000 auth. GP.xxxc* -| 1926 $1,000) 1,999,000 6¢ J & JJan 1 1976 Giraid Trust Co, Phila 
EEE PE - 314.45| ...- 100) 2,769,500 6 # |--------|-------------- do do 
Series B 6% non-cum pre |” (SRS See aual eine 100 271,900 6 prorrc ccc terre cre ee eee do do 
Series C 6% non-cum pref stock........-..------- ~--| sa56 100| ‘5, sth 1 © Divkdcascnivencachdasenes o = 
i 2 Ci. 8 desman ene meme Le fees SS llllOCU—”—FEREES S| ee eee - 
nr lerm RR—lIet M guar (see text). G.xc*&r ee 1911 (£100&$1000 { £1 351.000 , 4465 «& JJan 11961 JPM &Co,N Y; & Lon 
j 
Keokuk & Ham Bondholders Co—Stock-_-_-_-_-.-.---- a fe ST Sve stiae<clapenee sn: ses en eens iain ane leat, 
Secured notes callable SL. = nihepeeei oa 1915 tice 384,800 6 A & O1945 See text 
La Crosse & S E Ry—Ist M $1,000,000 g red 105___z 41; 1904 1,000 300 ,000 5g iA & OOct 1 1944 La Crosse, Wis 
Lackaw RR of N J—Stk auth $12,000,000 gu 4% div Pan. einen ays ETRE | 10,750,000) 4 Q—J July 1 1927 1% Del Lack & Western RR 
LE Frank & Clarion RR—Ist ~ g Cz all 1918 30. EP 31) 1913 1 000) 970,000) 5g¢ \J & DDec 11953 \0 S Mtge & Tr Co,N Y 
Lake Erie & Detroit River—See Pere Marquette RK. | 
ke Erie & Pittsburg—Stock rental guaranty - -- et —P 100) 4.390,000 5 Toe fee...  Tiesbescen wee sceconcwns 
es mtge $15.000,000 g guar______---- G. xce*&r* 28 1915 |1,000 = x 3,682,0004% &5¢3J & JSJuly 1 1965 Treasurer's office, N Y 
[ake ghore & 5 Michigan Southern— See New York Centr al RR 
ake Su s 
Munsing Marquette & Southeastern—ist Mg---xx/ 162, 1903 1,000, 1,000,000, 5 |J & DJune11933 Union Trust Oo, Oleve 
x Of this amount $142,000 are 5% series Aand the b alance 444% bonds. 


| | 


| 


| 
Lo 
= 









| | 
| 





Tex., Kan. City Southern and Chic. Gt. Western, which will pay conally 
any excess of fixed charges. V. 89, Pi 1671. Has 150 miles now built 
main andi ndustrial railroad tracks, 6 local freight sub-stations, passenger, 
freight and 0b. 02 yards, &c., and upion » pocnee station. 07 
, 620; V. 91, p. 1386; 1244; V » Dp. 1130. 

. 18 1919 ‘put in operetien ALT ed SE cual over Kaw 
Sethcite to connect with (1) Union Pac. and Ch. R. 1. & P. Rys. 
(2) Mo. Pac. and Ch. Grt. West. V. 103. p. 1980; V. 106, p. 1126. 

The I.-S. C. Commission has placed a tentative valuation of $37 ,437 ,292 
on ™, used and $37,299,066 on the owned property of the company as of 
June 30 1916 


I PaaS. —Ist 4s ($50,000. 000 auth. and outstanding), V. 90, 627 
V. 91, p. 1386; V. 92, p. 395: V. 93, p. 164; V. 96, p. 135, 202; V. "98, D. 
1344 '1Bi6: V 106, p. 733: V. 106, p. 296; V. 107, p. 2008. 


nee Ae ger 6% % secured gold notes of 1921 were redeemed on Jan. 1 
at 

The 3-year 5% % secured gold notes of 1923 were redeemed on Nov. 15 
1925 at 101 and interest. —V. 122, p. 2795.) 


KANSAS OKLAHOMA & GULF RY.—This company was organized 
as the ‘‘new company’ RF rovided for in the plan of adjustment of the Mis 
souri Oklahoma & Gulf RR. System, dated Dec. 31 1918 el 108, p. 1936). 
The cael a was ap roved bv the Director-General of Railr oads during the 
centrol. In accordance with the plan 5 company 

ee the properties — were subject to the receivership and was au- 
therized by the I.-8S. OC mmission to issue bonds, capital stock and equip 
ment trust notes as Siew. for the purpose of further execution of the plan 

The Missouri Okla. & Gulf Ry. owned and operated 203.31 miles t yy 
track and 41.3 miles of sidings, extending frem Wagoner te Red River. 
Muskogee and Henryetta; Dewar to end of tock » 9 m.; Junction to Ber- 
mide, 4 m.; Missouri Oklahoma & Gulf RR. £18 P. 1022), Was Wagoner Okia. 
to Baxter, Kan., 98.2 miles. Kan. Gulf y.of Texas owned and 
operated 9.1 1 miles Red River to Suciee. 

The company was authorized to issue, as of March 1 1920 the folk owing 
securities: $2,994,750 series A 6% bonds, Guo. Jan. 1 1937, $285,478 6% 
series B income bonds; $6,120 ,5006% series C bonds, due Jan. 1 1949; 
$9,120,500 pref. stock; $729,640 common stock; $743, 034 equipments 
trusts. The bonds are to be subject and inferior to the Government’s lien 
mortgage dated March 1 1920, under which $1,410,000 Govt. lien notes 
have been issued. 

Compare V.112, p. 469. 

Receivershinv.—H. W. Gibson and H. L. Traber of Muskogee, Okla., were 
appointed receivers on June 6 1924. V. 118, p. 2949. H. L. Trober re- 
leased as co-receiver Aug. 1 1925. 

The Muskogee company has been incorporated under laws of Delaware 
as oe yi! company to own a controlling interest in the securities of the 

Kansas Oklahoma & Gulf Ry., upon its reorganization and foreclosure. 
V.121, p. 1225. 

Readjustment Plan (V. 122, p. 744).—A plan for the readjustment of 
securities of the company was prepared b oy the following committee: 
Charles E. Ingersoll, Chairman, Philadelphia; H. H. Ogden, (First National 
Bank) Muskogee, Okla.; A. Jackson (Girard Trust Co). Philadelphia, 
Pa., and F. J. Lisman (F. J. Pm & Co.), New York Jwners of series 
A, B and OC bonds and general creditors were requested to deposit the bonds 
and assignments of their claims with First National Bank, Miskogee, Okla., 
or Girard Trust Co., Philadepha, depositaries. 


To Create New Bonds Prior to Existing Bonds—Exchange of Existing Bonds 
for Pref. Stock.—The plan formulated proposed that the company issue a 
new 6% first mortgage and that the old series A, B and C 
exchanged, par for par, for 6% preferred stock of three series A, Band C, 
series A to be cumulative from Jan. 1 1926, series B and C to be non-cumu- 
lative, each series to be issued in the same amounts as are the princ.pal 
amounts of the old A, B and C bonds, and otherwise to have the same 
relative priorities with respect to earnings and distribution of assets in 
liquidation as have been A, B and C bonds. 


Gov*rnment to Cancel Lien Notes Totaling $1,410,000 and Accept Company 
Notes —The Government cancelled its Government lien notes totaling 
$1,410,000, the interest thereon being paid, and accepted in lieu thereof 
nw 6% 6-year note of the company in the same principal amount and 
secured by the deposit as collateral of $2,001,000 new 6% first mtge. bonds. 


Bonds Sold.—In 1926 $1,999,000 Ist mtge. 6% gold bonds were sold. 
Bonds are part of 6% series 1966, and are secured by a direct first mtge. 
on the system in Okla. and by pledge of all the stocks and bonds of Te 
Okla. & Gulf Ry. Co. of Texas and the Missouri Okla. & Gulf Ry. Co. 
(Kansas) subsidiaries owning the portions of the system in said States 


respectively. Of the remainder, 6% series 1976 yon. $2,001,000 will be 
held as nee for a note of $1, 410,000 to the U. 8.’ Government, due 
in 1932. 123, p. 576. 

Exchange of Old for New Securittes. 








Listing Securities. Outstanding. Will Recetve— 
6% Notes.6% Pref.A.6% Pref.B.6% Pref.c. 
Government lien notes_-$1,410,000 $1,410,000 -w..--. 0 Leek tee 
Each $1,000......... 1,000 
Mtge. bonds series A_... 2,831,164  -..... a §=3G6hl'enmacsn seaewe 
Each $1,000......... 10 shs. 
Income bondsseriesB... 281,920 ---... -u----- ee 
eee O10. ...ccese 10 shs. 
PP CECitl.+s. BSeeee asasss i<6ee5e  weeses 57,836 shs 
Bene BLOC saccescce 10 shs 
a Gen.creditors(priorA) each$1 ,000 - a mweahess ° “seenme - sce 
Ee 10 shs 


a Unsecured creditors total about $100,000. 
REPORT. oe 3838: 


KENTUCKY & INDIANA TERMINAL RR. CO.—Owns 2-track stee} 
bridge over Ohio River at Louisviile and 16.44 miles main track and 
58.44 miles yard tracks and sidings in and about Louisville. Sou. Ry., Balti- 
more & Ohio and Chic. Ind. & gg own the $75,000 capital stock, and 
under new lease from Jan. 3 1911, monthly, in pro + 2 oo 
handled, any deficit in ~ Wiwee th rasta 8, taxes and int. 
000 suth. issue, of whi 1,446 iy uar. A, the three Ra ‘Cos. 
were issued to retire the $2,136,600 bonds and for new constru : re 
| ony reserved for future re Of the outstanding amount, $467,- 
ayable in U.S. gold coin. Of the sterling bonds, 9,585 bonds are 
a EAT payable in New York in U. 8. gold coin at the fixed rate of $10. “y 


og coupon, ore a balance of 3 025 bonds py y in pounds ste 
92 - 187; V - 91, p. 589, a4, 38: V. 92, p. 201, 1032; V , p. 469; V 
Dp. 1463; Re Ki 37; V. 118, p. 85. 

Pres urrie; hrey; Treas., H. D. Ormsby; 


i. aso ie 
Sec. & Aud., F. J. Flisport.—(V. tog >. 3256.) 


KEOKUK & HAMILTON BONDHOLDERS’ CO.—Incorporated in 
May 1914 to acquire (per — V. 99, p. 1920) the bonds of the Keokuk & 
Hamilton Bridge Co., which owns bridge across Dy River at Keokuk, 
Ia., wu by Toledo Peoria & Western and Wabash RRs. and foot pass- 
engers, and assist it in rebuilding the bridge. 

The $1,000,000 30-year convertible non-cum. income debentures, to bear 
interest at not to exceed 24% per annum, were exchanged $ for $ for the 
Bridge Co. bonds. These debentures have since been exchanged for an 
issue of stock for like amount. 

The directors of the Keokuk & Hamilton Bridge Co. in March 1926 
authorized the payment to the Keokuk & Hamilton Bondholders’ Co., of 
a sum sufficient to pay up the past due coupons on the 6% secured notes 
of the Bondholders’ Co. Holders were paid with accrued interest, coupons 
due from Oct. 1 1923 to date. 


DIVIDENDS.—July 1918 paid 2.25%: July 1919, 1.25%; July 1920. 
2.20%; July 1921, 1.20%; July 1922, 1 20% ; none since. 


EARNINGS of Keokuk & Hamilton Bridge Co. year ending Dec. 31 1926, 

gross, $122,369: net after taxes, $56,864: interest (accrued), $80,041; net 

Kaoet 39875 Mois : ameneh Theodore Gilman Jr., 535 Fifth Ave., N. Y. 
( p. 1915. 


LA CROSSE AND SOUTHEASTERN RY. CO.—Owns La Crosse and 
Southeastern Jct. to Viroqua, Wis., 40.81 miles; trackage La Crosse and 
8. E. Jct. to La Crosse, 1.8 miles; total, 42.61 miles. Stock authorized, 
$1,000,000; outstanding, $955,000: par, $100. Bonds, $1,000,000 auth.: 
outstanding, $300,000. Wisconsin Trust Co. of Milwaukee, trustee. 
Year ending Dec. 31 1926, gross, $111,586; net, $27,035; int., taxes, rentals, 

23,496; balance, $3,539. Pres.,J.H. MacMillan; Sec., Cargill MacMillan: 
eee H. MacMillan. Office, 300 Main St., La Crosse, Wis.—(V. 80, 
p. 222. 

LACKAWANNA RR. OF NEW JERSEY.—Owns from an De 
N.J., toa point near Portland, Pa., 27.44 miles, opened pee. 1911 
& W. leases the fond for a guaranty of 4% on the stock. V. 93, 1324. 
1786; V. 92. R§ . 90, p. 557; V. 88, p. 558; V. 86, p. 543 a depck ons. 
standing, $1 750, $00; was distributed in Dec. 1911 as a dividend to the 
D. L. & W. stockholders.—(V. 106, p. 601.) 


LAKE ERiE & EASTERN RR.—Penn Crossing, Ohio, to Girard Jct., 
Ohio, switching facilities, 8.3] miles main track, 8.28 miles second main 
track, 35.28 yards and sidings. The I.-S. C. Commission has placed a 
tentative valuation of $4,925,000 on the owned and used property of the 
company as of June 30 1916. Stock (V. 106, p. 2011), authorized, $8,000,- 
000;outstanding, $6,903,000. The Pittsburgh & Lake Erie RR. Co. and 
the Mahonin oa RR. Co. each owns 50% of the stock cusstending.. 2 
initial div. o was paid July 1 1926; same amount paid Jan 19 
—(V. 123, 'p. 3178). 


LAKE ERIE F 
Clarion, Pa.. 15 m 


Ane ie « CLARION RR.—Owns Symervile to 
branch, Strattonville co Mill Oreek, 3.10 a; 
other branches. 8% m Sutton to Franklin, Pa., Pig 9 m.; 
74.75 miles. Capital stock $1000,000, » Bar $50. ist 'M. bonds auth.’ $1. 
000,000. Callable at 105 and interest. ernmentloan. V.112,p. 2414. 
The I.-S. C. Commission has placed a tentative valuation of $669,000 
on the property of the company as of June 30 1917. 
For calendar year 1923, + $823.2 208; net, $46,721; other income, 
6,520; fined charges, $69. bal 13,880. Pres., — Charles 


flier, n, Pa.; V.- a Mn! Odell, N'Y Treas., H. H. Hughes. 
—(V. ‘124. p. 108.) 

LAKE ERIE & PITTSBURG RY.—Owns 27.76 miles peovess Marcy 
at a connection with Olevel Short Line Ry. (now N. Y. RR.) 
and Brady Lake Jct. en Penna. oa wee 6 15 1911. Vv. 98, 
p. 1241. 7 yointly ewned by N. Central and Pennsylvania = 


which have trackage rights over the road, rental phe fa. for interest and 
: m Stock auth.. $6,000,000, as increased in dyes 1911; Pune. 
ng, 


y pany 
RR. each own about $2,150,000. In June 1918 $3,540,000 4% % bonds 
were issued. V.101, p. 694; V. 103, p. 320.—(V. 115, p. 436.) 


LAKE SUPERIOR & ISHPEMING RR.—The new company was 
incorp. Aug. 17 1923 for the p se of consolidating and operating as one 
railroad the . peoneree of the ke Superior & Ishpeming Ry. and the 
ee: arquette & Southeastern Ry, both Michigan cerporatiens, 

ating a continuous line of railread between Ishpeming in Marquette 
County, and Munising, in Alger Counsel, with connections at Marquette. 
Its authorized capital stock is $1,500,000 (par $100). The eement of 
consolidation approved by the Bt ats al Oct. 30 1923 provides that the 
constituent companies are thereby consolidated into one cerporation, which 
shall possess all the powers, rights and franchises held by those companies, 
-d either of them, and transact all business theretofore carried on by said 
mpanies, or either of them, in the same manner and to the same extent 





Cal. Yrs. et. Other Ine. mm, mente. »&C. Bal. Def. 
a $2. ot *390 def$364,314 $32, 31 $7 25 685 
a 2,51 8.4 78 151,787 31, 308 a8. 526 242'842 


"all respects as they, or either of them, might have done prior to the 
oorasiadl of the agreement. 
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? RAILROAD COMPANIES Viles | Date Par Amount Rate When | Last Dividend |Places Where Interest and 
For abbreviations, &c., see notes on page 6) Road | Bonds| Value {Outstanding % Payable | and VUaturity | Dividends Are Payable 
Lopveaworth Terminal Ry & Bridge—1st mtge gold 9.70) 1088 $~,000 
Se ie ee ae ° “4, $240,000 5% e|M & N/To May 1 1933/3 P Morgan & Co, Y 
Lehigh & Hudson River—Steck $5,000,000 auth-__ ae Pete 100] 4,707,000|See 56 Text |Dec 31 '26 6% Warwick, N A " 
Lehigh & New England—Stock_________________- ee ape 50} 6,800,000/See text] Various{|See text Philadelphia office 
First mortgage $1,000,000 gold_____.______- FP.x| All 1895 1,000} 1,000,00 56e |J & July 1 1945 437 Chestnut St, gate 
Gen mtge ser A g red Ess GuP.kc* 196} 1914 1,000} 4.000.000 5¢ |J & JiJuly 1 1954 do 
_ FF 2 YB wees GuP.kc* 196) 1914 ,000} 1,250, 6s |J & uly 1 1954 do = 
Equip tr ser C guar gold red102 % $35,000 by Se x ecol LEE 1,000 35,000 4% iF & AlFeb 1928 Guar Tr & S D Co, Phila 
do ser D due $40,000 yearly guar___-_--__- xc* aso eae 1,000 80,000 4% IM & S/Mar 1928 to '29|/Penn Co for Ins, &e, Phi} 
do _ ser E due $55,000 yly (gu) (V 103, p 1405) PeP onal [eee ‘000 220,000 4% |A & OjApr 1928 to ’31 do 
Lehigh Valley—C ommon § stock $80,000,000____- Gp istedle eoblinws 0} 60,501,700|See text} Q—J |Apri1 ‘27 1% %|Checks mailed 
eferred stock 10% (V 79, p 151, 269)_______- Gp oneal one 50 106,300 10 Q—J jAprl'27 24% do 
First mortgage extended in Pold in 1898__GP. xe&r 264/ 1868 1,000} 5,000,000 4g |J & DjJunel 1948 
2S 538-000 4 445 $10 De Od ne ee oral i973 | 1 12,600 
buity ; 8 $10,062,000 6s_____-_-- A , ,000\434 & 6|J_ & Diirredeemable {/Co's office, 228 So 3d St 
General consol mtge\$150,000,000 gold__.GPxc*&r 278| 1903 {1,000 &c} 26,953,000 4g |M & N|Mayl1 2003 Phila, and 3 P an & 
do do J 278) 1903 |1,000 &c| 20,697,000 4%e@IM & N/Mayl 2003 Co, New York 
do do 278; 1903 |1,000 &c} 12,000,000 5g IM & N)May 12003 
Lehigh &ON ¥ ot Mt Old Bust p & 1....Mp-xc*&r| 115] 1895 | 1,00 
4 lst gold guar p _.---Mp.xc*&r 000} 2,000,000 4g |IM & S/Sept1 1945 Of. Phil, &JPM&Co, 
Lehigh Valley Ry Ist M g gu p & i (end)_GP.xc*&r 514] 1890 1,000} 15,000,000 4% eJ & JiJuly 11940 do do saad 
Lehigh & Lake lst M $3,000,000 g___Usm.xc*&r 11} 1907 1,000} 3,000,000 4%2iM & S|Mar1 1957 do do 
Lehigh Val Term ist M g guar p & i end__Ce.xc*&r 27} 1891 1,000} 9,999,000 56g iA & OjOct 1 1941 Of. Phil, &JPM&Co,NY 
Easton & Nor Ist M g guar by Leh Val__GP.xc*&r 13} 1895 500 &c 50,000 4%2IM & NINov1 1935 do do 
Middlesex Valley Ist mtge $600,000 gold___Ce.zc* 29} 1892 1,000 190,000 5g iM & NINov1 1942 do do 
Pa & N Y Can & RR—Cons gu (text) (end)__GP.xr 123) 1888 1,000} 8,500,000/4, 4%, 5|A & O/Apr 11939 Lehigh Valley RR, Phila 
Cons rea! est Ist M $2,600,000 (V 83, p 702)-_- -~Usm ---| 1906 1,000/|In treasury 4 a s)he SS I Re re ir en 
L V Harbor Term Ry ist M g 5% series guar p & i 
(| RRR Rat gets 25 lyin tie kxxxc*&r* ---| 1924 500 &c} 10,000,000 5e¢ iF & AjFeb 1 1954 Of Phil & JPM&Co, N Y 
The I.-S. C. Commission on Jan. 22 1924 authorized the company to issue OFFICERS.—Pres. & Mer., Morris Rutherfurd: Sec. & Treas.. 


15,000 eS of capital stock (per $100) and to exchange 10,000 shares for 
a like number of shares of $1 par of the Lake Sore & ya oy | 
Ry., and to exchange 4,280 shares for 18,700 shares of $100 per each of 
the ‘Munising Marquette & Southeastern Ry. CVs Ene, 277 the 720 
remaining shares to held by the co. until further order of the Commission. 

The I.-S. C. Commission has placed a final valuation of $4,831,350 on the 
owned and used properties of the company as of June 30 191 6. 


Year ended Dec. 31 1925: Gross, $2,252,532; net oper. ino. Ra sat 544 
other Ine! é $65, 015; int. and rentals, $100,685; divs., $285,600; balance 
sur., 
me: wy , Ss see ie | hwy - Somien” (issued monthly). 
Pres. Wm. G. Mather, Cleveland, O.; Gen gr., . Harris, Marquette, 
Mich.—(V. 123, D. 2256.) 


LARAMIE, NORTH PARK & WESTERN RY.—(V. 118, p. 3197.) 


LEAVENWORTH TERMINAL RAILWay 4 BRIDGE.—Owns bhigh- 
way and railroad bridge (opened Jan. 1 1894), 1,112 ft. long, over Missour 
River at Leavenworth, Kan., ahd ER. terminal property in that a 
In July 1910 the Chicago Great Western acquired the entire v. 

PB 2 7< 397. Kansas City St. Joseph & o. (Chicago B. & Q.) and O 

& P. use the bridge at an annual rental of $16.000 each, under a 30-year 
I Le from Mar. 14 1922, by exercise of their option, of a contract of 
Mar. 14 1894. Chicago Great Western RR. also uses the bridge under a 
20-year contract dating from Jan. 1 1923, at an annual rental of $18, 
Stock $50,000. A new first mtge. of $400, 000 was made May 1 1923, and 
bonds issued as of that date.—V. 116, p. 2255.—(V. 118, p. 1910.) 


LEAVENWORTH & TOPEKA RY.—Leavenworth to Topeka, 57 
miles, including 11 miles trackage at terminals. The railway was bid in at 
foreclosure sale on May 10 1918 for $80,000 by residents along the line and 

urned over to the present company, incorporated in Kansas on May 15 
118. with $100; (000 '¢ steck in $10 shares. 
e [.-S. C. Commission has placed a fina] valuation of $900,000 on the 
outa and used and $401 on the owned but not used property of the Leaven- 
worth & Topeka Ry., as of June 30 1916. 


The I.-S. O. Commission on Jan. 16 1925 authorized the compan » 
issue not exceeding $64,000 ist mtge. 6% bonds, $48,000 of the bon 
be sold at par and the proceeds used for retiring a like amount of Ist or 
7s which were redeemed on Feb. 1 1925, and $16,000 of the bonds to be 
deposited with the Central Trust Oo. of Topeka, Kan., for the purpose of 
creating a sinking fund as required by the laws of Kansas. 


OFFICERS.—Pres., J. E. Waddell, Kansas City; V.-P., Otto B. Gufler, 
Topeka; Treas., George W. Hanna, Clay Centre; Sec., 8. C. Porter, Leaven- 
worth, Kan.—(V. 123, p. 3035.) 


LEHIGH & HUDSON RIVER RY. CO. (THE). —Owns from Maybrook 
on Central New England Ry. to ) gy dere, N. J., on the Penn. RR., 73.9 
miles, and from Phillipsburg, N. J., to Easton, ra .70 m.; trackage, Penn. 
RR., Belvidere to Phill ipeture. 13.3 m.; "L. & W. trackage, Andover 
Jct. to Port Morris, N. 8.7 m.; total op. Pr 6 m. 


The I.-S. C. Commission has placed a tentative valuation of Ff 000. 000 
on the owned and used property of the company as of June 30 1918 

STOCK.—tThe stockholders voted Sept. 10 1920 to increase the author- 
ized capital stock from $1,720,000 to ,000. Stockholders were given 
the right to —- at par to $3.8 987,000 new stock to the extent of 173.7% 
of holdings. were iy Mg and discharge the principal of 
the entire we . debt of $258 587, and to pay and discharge all the 
debenture bonds of $400,000, the remainder of such increased capital of 
$293,000 to be held in the treasury. 

The stockholders prior to such increase were to have the option and right 
to take and pay fer at par a pro rata amount of such Increased stock ip 
proportion to the number of shares of stock held. 


yas } ae ae at 1916. ss 
Per cent 8&6extra 12 


On Jan. 1 1918 =a a pm. Gute of a 36%. to represent port 
expended on the property prior to April 1912. In Dec. 1918 a div. of 6% 
was declared and als on eb. 10 1919; June 1939 and Dec. 1919 paid 6%: 
Oct. 1920 paid 6%; Mar. 1921 paid 6%; June aa Pe aid iy eH and 6% op 
new stock from Gate of issue to June 8 De, 54 on incr cap. 
italization; June 30 1922, 4%: Dec. 29 1 rs June 30 1923, Th De Dec. 29 
1923, 4% and 2% extra; April 15. io ae and Sept. 30 1924. 2% each; 


iptese. 














Dec. 23 1924, 2%. and 2% extra; Mar. 31 1925 to Dec. 31 1 6. 2% quar.; 
also 2% extra on Dec. 31 1925 and 4% extra on Dec. 31 1 

REPORT .—For 1926, in V. 124, p. 2743, showed: 

Calendar Years— 1926. 1925. 1924. 1923. 
Railway oper. revenues. $3,567, $3,053,596 $3,146,657 $3,117,709 
Railway oper. expenses. 2,343,112 2,237,097 2,240,096 2,193,039 
Railway tax accruals-_-- 203 ,787 155,504 165,917 155,608 
Uncollectiblery.revs..- ------ 18 101 22 

Railway oper.income. $1,020,984 $660 ,977 $740,543 $769,040 
Non-operating income-- 59,932 40,710 39,938 101,704 

Gross income___-_--- $1,080,916 791 ,687 $780, 480 $870, is 
Deduct—Hire of equip-- 203 ,642 146,683 150, pr 101,8 

Joint facility rents- 145,554 135,903 140,35 143, #49 

Interest due & accrued 554 662 2'602 208 

Miscellaneous charges 32 32 32 32 

Wek. tebems....ncicce $731,135 $418,406 $487,175 $624,942 
Previous surplus- ------ 2,189,394 2,241,683 2,225,527 2,073,445 
Profit & loss adjustm’ts. Dr.909 Cr5 Dr320 Dr2,159 
Dividend appropriations 564,840 470,700 470,700 470,700 

Profit & loss surplus.. $2,354,780 $2,189,394 $2,241,683 $2,225,527 





Gen 
William H. Sayer. Office, Warwick, N. Y.—(V. 123, p. 3316.) 


co eat AND NEW_ENGLAND RR. CO.—Main line, Hauto, Pa. 

to Hainesburg Jct., N. J., 66 miles; Swartswood Jct., N. to N. Y 
State line, 21 m.; branches, 89 m.; total owned, 176 miles: leased, 8m 
trackage rights, 36 m.; total, 219 ‘nm. 

Tentative valuation, ‘311, 791 ,083, as of June 30 1919. 

Proposed lease to Reading co. See that company below. 


SECURITIES.—Stock auth., $7,500,000; outstanding Dec. 31 1925. 
$6,800,000, nearly all owned by "Lehigh Coal & Nav. Co.; par, $50. 


DIVIDENDS 1B. 1919 1920. 1921. 193. 1s: 1924. 1 


Per cent 6% in* 5 0 
BeraOF the Gon. O° be oF Tora ¢ 15 000,600 wath »$? 000. 
were reserved to retire the Ist 58. V. 102, L son 060; V. 99, p. 49, 674. 


REPORT.—For 1925 showed: Gross, $5,295 ‘sens railw o incom 
zo “Joor ai 


1,054,504 other income, $162, Serh uctions, $541,992; dividends, 
80,000; bal., def., $5,297. V. 2795. or latest earnings see 
“Railway Earnings Section qaiel AR | y). 


Pres., Samuel D. Warriner; V.-P. +“ Gen. Mgr 
V.-P. & Gen. Counsel, Wm. Jay Turner; Sec. & 
437 Chestnut St., Philadelphia, Pa.—(V: 123, D. 2651. ) 


LENIGH VALLEY AU-ROAD CO.—Main line extends from Jersey 


Poe Ran H. Wilbur: 
. Henry H. Pease: 


City, N. J. to Buffalo, Oper Dec. 31 1926, 1,364 miles viz.: 
i eee PEP IEMUEE 63.ccccccuncseesshatasta, 142 
Controlled by ownership of entire TOD ccncucsdendesécanbate 45 
PE Cicccandeasecansenc 898 


Second track, 616 miles; 3d track, 104 miles; 4th track, 50 miles; industrial 
track, 326 miles; yard tracks and sidings, 1,118 miles 

By an agreement with the Pennsylvania RR. Co., its passenger 
terminals at New York and Jersey a are used by this company. 


Tentative Valuation —The I.,-S. Commission has placed a tentative 
valuation of $90,367,116 on the pa and used properties and $200,618,202 
on the used but not owned ae of the company as of June 30 1917. 


HISTORY, ETC —Ve oi, 


Black Tom decision, Py ©008: V. 108, p. 973, 2122: V. 110, 
ange ead o 1123, D- 5305, ei Vv. 113, p. 2185. Coal rate case. V. 120 
Dp. 


The company on Feb. 7 1923 filed with the U. 8. District Court for the 
Southern District of New York an amended plan for the egation of ite 
coal propert pursuant to a decree of the Court entered Feb. 24 1921 
(V. 112, p. 849). The plan fs a modification of the original plan filed with 
the Court ‘in Oct. 1921 (V. 113, Pp: 1574), to which the Attorney-General! 
of the United States filed severa objections (V. 1138. p. 1674, 1987). A 
final decree was signed by Federal Judge Learned Hand on Nov. 7 1923. 
The plan, Attn in full in V. 116, p. 576, and as supplemented by the fina 
decree, V. 117 p- 2109, provided as follows: 

bene Leet SE winess thd been te ee ee 
mortgage carryin A est an uate 
arrangements. his mort: nee until Jan. 1 1933 Fatt bey a second mo 
on a small part of the coa mpany’s properties, and thereafter will a 
first mortgage on all its erepel es. Of the bonds $15,000,000 will be sold 
at ogee and the proceeds paid over to the a ve Vall ey RR. in satisfaction 
of all indebtedness on account of pivencss pital expenditures and 
otherwise in the past. The proceeds will be devoesl by the railroad com- 
pany to the improvement of the railroad properties plediosd under its gen- 

eral consolidated mortgage of 1903, the income from said fund, however, 
in the meantime to be received by the railroad company and used for genera 


° The remaining $25,000,000 of bonds provided for by the new 
Valley Coal Co. mortgage will be reserved for the yrpcee of retiring 
present outstanding bonds of the Lehigh Valley Coal when due—that is, 
on Jan. A ,15ese the extent not pr rovided for by the then existing sinking 
he ia Valley Coal Co. bonds now outstanding amount to 
$11, 514, 1000, and it is estimated that the sinking fund, — now amounts 
to $2,871,000 par value of securities therein, will by Jan. 1 1933 with 
accumulations and additions have a value of at least $5,000,000, so that 
the bonds then to be paid off from new funds will not amount to more than 
This leave approximately $18,500,000 of the new mortgage 
bonds of the coal company available for improvements or other capital 
expenditures by the coal company as occasion may demand. 


3. Zhe P04 ,465,000] stock of the Lehigh Valley Coal Co. is pledged with 
the Girar Trust Co. of Philadelphia, as trustee Ss he we Se com- 
pany’s general consolidated me ee of Sept. 30 1 
matures in 2003. The mpany sold for ie b13, 160 all 0 
right, tele and interest in the omity of redemption which it owns in oat 
lso voting rights and poyale thereon, to a new trustee 
cot “certificates for 1,212,100 shares” of interest’ therein 
voting rights and dividends, thus making certificates on the waste of one 
share of interest in —— Valley Coal Co. stock for each share of Lehigh 
Valley RR. stock, common and preferred. The shareholders of 
the railroad company were given the right =f said new trustee to su 

to said shares of interest at the rate of $1 e. Shares of interest not 
om for on or before Jan. 15 192 were sold by the new trustee 
to the I[ehivh Vallew Coal Co. at the rate of $1 per share. 

Shareholders of the railroad compa ny who bought and buy shares of 
interest as aforesaid will be obliged to dispose of their said shares of interest 
on or before Dec, 31 1927 unless in the meantime they shall have disposed 
of their railroad co mpeny stock. Neither the railroad 7 = nor 
Ss controll by it, nor any pare acting ia ite 

uire by purchase or other wise any of said shares of interest. 
“ae All certificates = shares of interest as above stated were, at the time 
of sale, registered by the Lehigh Valley Ooai Co. in appropriate form 
in the names of the purchasers or their nominees, upon information fur 
by the trustee, ond thereafter transfer may be made oaly on the books of 
the coal company 



































76 RAILWAY STOCKS AND BONDS [Vou. 124. 
RAILROAD CO —p~4y~ Miles Date Par Amount Rate When | Last Dtotdend |Places Where Interest ane 
{For abbreviations, &c., see notes on page 8) Road Bonds| Value (Outstanding % Payable | and Maturtty | Dividends are Payable 
ingt Union Station—Pref stock (see text) -..- ond anee $100 $390,600 4 J & jJ\Jan 1 1937 2% | Office, n, K 
Ree valley RR ist M $300,000——— = x} ~i6 i913 1,000; ~ 75: 6 \M & N\Mayl 1943 |Mellon Nat Bk” Pitted 
Lime Rock—Consolidated refunding mortgage gold -- neti 1,000 400,000 4e¢ \J_ & JiJuly 1 1929 Portland, Me 
Litchfield & Madison—First mtge $1,000, gold_x 1904 1,000; 1,000,000 5 M & N'Nov1 1934 Central Union TrCo,NY 
Little plemt— Oe original guar SS .ccccccceccccee (od, wane 50| 4,837,300 8 3-5 |Q—M 10 See text Office, Fosdick Bldg, Cin 
] guaranteed peteermeens stock ($5,000,000) -- esa auae 50| 4,908,300 4 o_M 10|See text do 
eneral mortgage $10,.000,000__._.----.--------- z ---| 1912 1,000; 1,070,000 4 M & N|Nov1 1962 Farmers’ L & Tr a NY 
Little Rock & fot ; pF Missouri Pacific ap|d Chic) R I &/|Pac 






































the general consolidated mort- 


4. The trustee under 
wear stecs ane eves Be 
f this being 


Girard Trust 
p meee the yy ane” to oni of th of the coal com 


& Bee to vote the same, the ivi proxy 
dent ‘unen no existing default under . After 
sale of the @ raliroad company's equity in the coal compa 7 eee. Be 
ted above, the trustee ho -oquity will exercise wer 
Fee poor, of aan ot the divectio n of owners of the shares of pean. 


that is to say, the sogistered owners of ths tes as shown by the 
transfer book. of the coal company will exercise their voting power ex- 


clusively through their 

5. Upon the maou, oF pe i te of Wit general consolidated mort 
the stock he Lehigh Valley Coal Co. will be available for a 
ition to - 3 , & owners of said certificates of interest and will be 
buted to them according] accesGingiy . enc each certificate of interest entitling the 

holder to a pro rata share of the coal company's stock. 
on * The [$2,910,150] stock of Coxe Brothers & Co., 

lateral trust 


-, will remain 
pledge under the co t of Nov. 1 1908 until the 


ty of that t on Feb. 1 1926, AA that the vo wer 
rey meantime will oe ed toa letnn pl ad. to be appointed by — feertct 
Court. At the mpaturth 7° the collateral trust agreement, the stock 
be sold by the = ey RR 
7. The [$1,500 no 4 of the Delaware Guogetieam & Schuylkil 


RR. will remain os pledge under the collateral t agreement alse unti 

maturity of the agreement on Feb. 11926. "tbe voting: 
time to be ad to a trustee to be appoliited by the 

the meantime application wil) be to the Inter-State Oo 

1 for authority to merge and a. FW this company with the 

Lehigh Valley RR. +, accordance with the provisions of ter-State 

permits authority to be rented y >a 
the status of the etitioeens under the e.2 Anti-Trust Laws 


tet The Lehigh Vall om Coal Sales Oo. will negotiate and enter into a 
wful sales contract with he mining companies (Lehigh Valley Coal Co. 
= ~y b- Brothers & Oo., Inc.). 

Bere. ‘05. 06. ‘07-10. ‘11-"14. 1915 to 18 °19 20-'26 ’27. 
— 4 4 6y'ly. 10 yrly. 1 ly. 8% 7 yrly. text 
In Feb. 1912 also an extra cash dividend of 0% applicabie if desired 
- subscription for stock of new Leh. Val. Coal Sales Co. In July 1919 
@ common dividend was reduced from 24% to 1%% enereey. Oct. 

ts to Apr. 1927, 1% % quar.; also paid 3% extra in Jan. 1927. 


BONDS.—Gen. Consol. Mtge. of 1903 is for $150,000,000 bonds, bear- 
ing not to exceed 5% int., tye pa entire road, the stock of the Lehigh 
Valley Coal Co. and other stocks . In Oct. 1926 there were out- 
standing in i hands of the A 0. 697,000 444s, $26,953,000 4s and 

12, 000 5s; pce . 000; held in treasury, 8,071, ; re- 
served to retire under ate Ge and bonds of subsidiaries, $52, "264,000. 
Old bonds ag | EOS be pf if poe ll for not over 2 years. 


Provision may be made at time of issue of bonds thereunder for right to 
convert into —*% at pleasure ¢ holder aot over $25,000,000 at 7 a time 
qrteennding, . 103, p. eee: 102, p. 1248. 1436: V. 97, tty 


yoo DAT: V . 77, D. 824 78. po 287; V. 79, p. 1642; * ge. 
V. 86, p. 1343; V. 88, D. 1372; V. 81, p. 211; v: 108, 5. 2241; V. 119, Dp. 378. 


FR mally may —Lehigh Valiey Rath Way Co.—Owned Buffalo, N. Y., 
near Serre. Pa., 175.16 miles, double track, and branches, 339.75 miles. 

in all 614.91 m., covered by $15,000,000 mtge. of 1890, but in 1903 and 
1905 anaes — other sub. cos. and in 1907 absorbed the Lehigh & 
Lake Erie. Stock, $11,745,000, all owned by J Lehigh Veter 2S, Mortgage 
abstract, V. 51, p. td v . 77, D. 147, 972; V. 81, p. 784;,V. 84, p. 1 

Lehigh Val RR. Co. - New Jer: _—Owned double-track road trom 
Phillipsburg, N. J., to — City, and branches, with about 125 acres at 
Jersey City and ‘a large e water front, &c. Total mi lisege 122 miles. Stock 
outstanding, $20 433 ,000, all owned by Lehigh ey RR., which in 1914 
leased r for ye zens Trap. O73: V. OS. D. 640 880; V 1, p. 784: 
V. 83, p. 703; V. 98, p. “1848, 

Penn. & N. Y. Canal & RR.—Leased for 99 years from Dec. 1 1888 to 
Lehigh Valley, ae has assumed its debt and owns all its stock. Consols 
include $4, 000 5s, $3,000,000 4s, $1,500,000 4s. V. 122, p. 950. 


Seneca County Ry., $500,000 gu. bds.; none sold Dec.31 1926. V. 79, p.1271. 


Lehigh & Lake Erte moreure (38, oe ,000) pooue 11 m Goubte-teock, or. 
al road at Buffalo. 


min - 81, D. - 83, p. 702. wa part of 
Lehigh Valley Ry. Co. v. "84. D. 13480 - 85.D. P 312: Vv. ar. p 817. 318." 
Lehigh Valley Harbor Terminal Ry. —Incorp. in N. J. 1916 to provide 


r New York oars © ” he first mtge. 
bonds of 1924 are sodeemelts. & l or part, on 60 days’ notice at a premium 
4 5% on Feb. 1 and Aug. 1 1944, and thereafter on any int. date, said 

um to be reduced by \ of 1% commencing Feb. 1 1945, with a like 
vaditional reduction commencing on Feb. 1 of each year th until 
maturity, in each case with accrued interest. Leased to the Lehigh Valley 
RR. Co., which provides for an annual rental sufficient to cover expenses 
and interest charges of the terminal company, and will provide that the 


additional terminal facilities u 


Lehigh Valley RR. shall maintain the property and ga a TT in good con- 
dition and shall pay all taxes assessed against it. 118, p. 202. 
REPORT.—For 1926, in V. 124, p. 1501, acai 
1926. 1925. 1604. 1923. 
MGperating Heven eqevetet. ,364 1,370 1,375 1,374 
An ecite coal fr sight... 22,870, 1751817. 888,896 $13,148,359 $26,392,972 
Bituminous coal freight. . 2'274'316g 1.696.396 1.722.397 2,233,608 
Merchandise freight___- 1,638,101 ° 1064 38° 681,551 34,496,241 
Passenger......--.---- +936, J 040 7,688,392 7,406,346 
peal | IEEE OES CEE ey »265 ¢ "298.641 
Sika wanep. vevenna.- b'393°720 27161080 2'671,406 2: "301,086 
er evenue-. j x ’ ’ 
Incidental revenue knees 1,171,205 1,189,577 1,018,683 1,075,237 





erating Erpenses— 1926. 














923. 

t. of way & struc_. $9,176,529 $8, rie 787 $8. ros 393 $7,812,892 
Maint. of equipment__- tel 190, or 15 910.834 8,609,488 23,762,227 
Traffic expenses_-_-_--_-- 573.921 1,491,868 1,400,377 1,176,966 

rtation expenses 30; '935.758 29,361,230 30° 558.447 32,140,661 
Miscellaneous operations 421,508 373,274 345,476 302,707 
General expenses_-___._-_ 1,674,232  1,735.3878  1,647.798 1,563.96: 
Transp'n for invest.—Cr 14,291 13,981 15,012 5,202 

Total operating exp__$60, os 636 $57,433,390 -967,969 $66,754,214 
Net operating revenue.. 19,494,514 $16.997.183 $15.406.837 $9.180.940 
Total tax accruals, &c_. 4,205,776 $3,621,582 13 217 086 2,327,243 
Operating means... 886, 288, 738 $13, B76. oot $12,189,751 $6,853,697 
Dividend income---_--_-_- 2,238,328 8,681,062 
Miscellaneous income--__ 1 ‘423. B10 i et 473 1,019,629 902,232 
Total other income... $3,164,021 $2,492,232 $3,257,957 $9,583,294 
Total income____.....- 18,452,759 15,867,833 15,447,708 16,436,991 
Income Charges— 
Hire of oquipment a $1,588,811 $1,154, 456 $944,061 $428,675 
Joint facility rents___-_- Cr102,678 C1273. Cr145,859 7T148,099 
Rent for leased roads... 2,342,039 2, aa5e 82 ; 2,301,307 1,870,970 
Miscellaneous rents_-__-_ 321,659 298,496 336,057 315,893 
Miscell. tax accruals_ 534,71 386,986 455,139 28,067 
Interest on funded debt_ 3,529,005 3,552.588  3,802.695  4,407.731 
Int. on unfunded debt__ 33,124 6,457 107 ,330° 115,066 
Misc. income charges---_ 184,972 320,296 294,941 332,072 
Total deduc. from inc. $8,431,646 $7,821,269 $8,095,669 $7,850,377 
Net income.--_--_-----. 10,021,113 8,046,564 7,352,038 8,586,612 
Divs. shown in profit and 
loss account__...__-- 6.050,170_ 4,245,749 4,245,749 4,245,749 
For latest earnings, see “Railway Earnings Section’ "(issued monthly). 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1501. 


OFFICERS. rile E. a Loomis; V.-P., Z. A. Middleton; V,-P., F. L- 
Blendinger; —— V--P., a. = Foster; V.-P. & Compt., E. Hildum: 
Sec., D. G., : Treas., F. Bayfield; Pe Counsel, R. W. Barett. 


neering —H. 8. ert Fred M. Kirby, Alfred H. Swayne, Ed- 

ward 8. Moore, 8. Brinckerhoff Thorne, Wiiliam ©. Sproul, a 4 B. 

Coxe, Harry C. Trexler, Morris L. Clothier, George T. Slade, J. F ell. 

ty. wm. Room. E. E. Loomis (ex-officio) . Office Philadelphia, Pa.— 
p 


LEXINGTON & EASTERN RY.—See Louisville & Nashville. 


LEXINGTON (KY.) UNION STATION CO.—Owns passenger station. 

Common stock, $15,000, owned two-thirds by Louisv. & Nashv. and one- 
third by Ches. & Ohio.’ There has been authorized $500,000 of aid 
cumulative (non-voting) preferred stock secured by mtges. - rentals pai 
by above-named ro on basis of passenger cars. The I.-S. C. 
mission has placed a final valuation of $776,498 on the owned and used 
properties of the company as of June 301917. Pres., A. Mitchell Jr. 


LIGONIER VALLEY RR.—Latrobe to i Aaonier Pa., 10.3 miles, Ligo- 
nier to Fort Palmer, Pa., 5.7 miles; total, 16 miles. 

The I.-S. ©. Commission has pease a final valuation of $751, yoo on the 
owned and used properties of the company as of June 30 19 

Stock, $500,000; par’'$50. Divs. paid in recent years: 1917, ae 1918 to 
1922, 10% yearly: 1923 to 1926, 6% yearly. Bonds see table above. For 


1926, , $224 :040; net ee, income, $39,032; other income, $1.513; 
deduct 1 "$28, by : bal., , $12,126. Pres., - Mellon; V.-P., T. A. 
Mellon; Sec., R- "'Melion; 1 Treas., R. K. Melion. Office, Ligonier, Pa.— 


(V. 123, p. i300.) 


LIME ROCK RR.—Owns road in and around Rockland, Me., 11 m. 
trackage, 1 m.; total.12 m. Stock, ag 000; controlled by the pone: 
mpespers Lime Co. of Maine (V. 92, p. 960). Div. in Swe pre o%; 

, 5%, of ute 3% from accumulated sur tas: 1907-08, 2%%: jo8-09. 
1 1912-13. 4K%%; 


Hee 0. 4%%: ete ° *% Ris 1911-12, au: 
1913-14, 14% %; 1914-15 %;1 ieee 1916-17, 3%; none since. 
Office, Rockland, Me. SF - 82, ag 8) 

MADISON RY.—Owns Litchfield Jct. to Madison, 


LITCHFIEL D& 
ll., 44. Commission 


45 m.; trackage, 17.87 m.; total,63.32m. The{f.-S.C. 


has placed a final valuation of $1,518,175 on the owned and used pro ies 
of the com 7 as of a. 20 0 19i6 Stock, common, $500,000, — 4% 
non-cum., Roper. St8 00. sec PS" John Duncan, St. Louis, 

Sv en aN nag fil.; S. D. Wheeler, Edwardsville, = — 


(V. 123, p-. 2515. ) 
LITTLE MIAMI & Co. (THE).—(See Zaps Pennsyleania RR.)—Owns 
cinnati, O., Sprit ield, O., 84 m.; branch, Xenia, O., to Dayton, 

15 m.; Da >. to Ind. State line, “ m.; leases Columbus & 
Re Xenia, to Columbus. , o2 M.; . Bt. Con. RR., 2 m.; Rich- 
mond & Miami RR.., Indiana State’ line to Richmond: 5 m.; ; total, 199 miles. 


LEASE.—On Dec. 1 1869 leased to ewe Oe Cincinnati & St. Louis 
‘now Pittsburgh Cin. ‘ag ° 7 Louis RR.) 99 years, renewable for- 


oo 


ever. The Penna. RR. Co. m4 to the contract and arantees its 
faithful execution. Rental is 3% a 4, pm +7 + stock, 4% on bet- 
hm - and i. on debt; $105 in treasury. Vv. 84, p. 51. 


104, p. 73. 
1899, 1-5% —_ 


815 V » Dp. 857; V 
id on Dec. and 


on com. stock each 
t., from surplus invested funds, 


BAS Dec 
June, and with i912 1-5% also in 





Total oper. revenue_-$80,453,150 $74,430,573 $76,374,805 $75,935,154 


making div. 8 3-5% yearly. 
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RAILROAD COUPANIES Mitles| Date Par Amount Rate When Last Dividend |Places Where Interest an4 
(For abbreviations, &c., see notes on page 8) Road | Bonds| Value (Outstanding % Payable | and Maturtty Dividends are Payable 
| | 
Little oSchuyitcilt | Nav RR & Coal—Stk (rental guer) oo 50 meen text|J & Jan . % | Office, 410 Walnut, Phila 
Live Oak Perry & Gulf nig te mortgage --.---- 83) 1912 1,300 . 649,000 5 A & O/Apr viods ae: Safe Dep & Tr Co, Balt 
Long Island Railroad Co (The)— 
Consol! mortgage (gold) ($3. 608, 500 are 5s)_._.Ce.v 156) 1881 1,000} 4,731,000\4&5¢) Q—J (Jaqly 1 1931 TreasPennRR,N Y:&Lon 
General mortgage gold_____._.___.___.--- Ce.vc* 163) 1888 1,000 ¥ ‘000! 4¢ iJ & DJunel 1938 do do 
Stewart Line o mies ot) of Le for $500,000 gold__Ce.v 18) 1892 1,000 332,000 4g J & DJunel 1932 do do 
Debenture | old not subject to call-..z| ---| 1894 1,000; 1,135,000 5¢ |J & DJunel 1934 do do&Los 
Bilpn& Mont 2d M en usSta to E'tp’t&brs Ce.zc* 76| 1888 1,000 ,000 5¢ |J_ & DJunel 1938 do do 
L I City & Flushing M gold assumed_--_-Ce.vc* 19| 1887 1,000 650,000) 5g iM & N/Mayl1 1937 do do 
New York Bay Extension Ist a ass’d $200,000__-_-z 6; 1893 1,000 100.0006 5 J & JJan 1 1943 do do 
Montauk Extension $600,000 ist M assumed. ---z 21) 1895 1,000 315,000) 5 J & J Jan 1 1945 do ty) 
Unified M gold callable at 110 $9,673,000_Usm.xc&r| 316) 1899 1,000; 3,519,000 4¢ iM & Ss/Mar1 1949 do do&Phil 
Refund mtge $45,000,000 gold gu p & i_-_Eq.xc*&r| 316) 1903 | 500 &c/| 26,417,000 4g \M & SMar1 1949 do do& Phil 
Epenen call at 108% . ...-cccee-su< Usm.yyxc*&r* ose) Bean 100 '&c} 5,202,100) 56g |M & N/Mayl1 1937 do do& Phil 
No Sh Br con M (ass’d) $1,425,000 gu p & i_Ce.vc* 30) 1892 1,000; 1,262,000) 5g Q—J (Oct 1 1932 do o 
N Y & RB Ist M (ass'd) $984,000 guar p & i___.Ce one| ae 1,000 883,000) 5g |M & SSept1 1927 do do 
N Y B & Man B Ist cons M $1,726. assumed Ce.v 19) 1885 1,000} 1,601,000 56g iA & OOct 1 1935 Treas Penn RR Co, N Y 
Equipment trust Series C $138, 000 Ry yearly._._FP o~--| 1920 1,000 828,000) 6 F & ATo Aug 1 1932'Fidelity-Phila Tr Co,Phil 
do de Series D due $98,000 ann_-_--_-_ FP ---| 1922 1,000 490,000) 6 J & D/To June 1 1932 ido do 
do do Series E due $114,000 yrly_FP.c* o<ol Bae 1,000} 1,254,000) 5 M & N/To May 1 1938 do do 
do do Series F due $125,000 yrly ae. xc* oon! Lae 1,000; 1,500,000) 5 A & OTo Apr 1 1939 do do 
do do Series G due o73 3,000 zenst Dues aon} 1,000 949,000 5 J & JToJani 1940 do do 
do > +4 — H due $82,000 yearly____--- wel ae 1,000 1,148,000) G6 TEE. re ee EL. lo dccadcsoccoceeesseeus 
Los Arn otes 3. sare ite GorD due Ne $314,954 yriy G| 22_| 1920 | 15000, 2'519:472 6% |} & S 18'To Jan 15 1935 2222222222 n eee 
ngeles a ake 
First mortgage $70,000.000_-__.-..--..._-.--. G.x} 1,038) 1911 1,000 See teat 4¢ \JI & JJuly 1 1961 Guaranty Trust Co, N Y 
Louisiana & Arkansas Stock $5,000,000 authosines 302} -- De . SK etdr+eclaeounens Sept15: 11 14%%|Checks mailed 
mortgage $7,000,000 gold (text)_.__- G.xc*&r| 302) 1902 1,000) 2,851,000) 5¢ |M & SSept 1 1927 Guaranty Trust Co, N Y 
ae -~y certificates Series J due $6,000 semi-ann--- eon) eae 1,000 72,000, 6 J & D To June 15 1ss¢ Bocce ccwwereessscesses 
do Series ‘‘K"’ due $4,000 s-a____G ---| 1924 1,000 64,000) 6 J & DTo Dec 15 1934 Guarant Sh CoJN Y 
nesilens & North West RR—Underlying M old_x 35) 1895 1,000 100,000/ 65g |J & dJiJan 1 1945 cody. L&Co,NY 
rst mortgage $10,000,000 gold_____-_-- M t.xc* 115) 1905 1,000} 2,069,600) 5g \|A & O/Apr 11935 on &PN B & Tr Co,NIY 
| 
| | 
| 
| | 











have a fase lien. V. 112. 
$612,331; bal., ~ 035. —(V. 112, p. 562.) 


Per cent_ 


















$300 000: as of June 30 1917. Stock authorized, $2,000,000; 
000; par, $100. Bonds, see table. For calendar year 


Hopkins. Office, Live Oak, Fla.—(V. 122, p. 3335.) 


LONG ISLAND RR. CO. CTE .— Mileage: 
iles. Leases—— 


mately $30, ,000 of indebtedness due it y the L. RR. Co 


secured by a lien on the entire road, subject to $17,863,420 


= § 4% 5 5 
Lessee pays taxes aha A a expenses.—(V. 12], p. 2748. ; 


LIVE OAK PERRY & GULF RR.—Owns Live Oak to 72.5 Mile pes, 
Fla., 72.5 miles; Mayo Junction to Alton, Fla., 14.41 m.; Springdale Jct., 
Springdale. Fla., .78 m.; trackage 1.5 m. : yard tracks, &c., 9.62 m. yoo 
81 miles. The I.-8. C. Commission has placed a tentative valuation of 
$693,900 on the total owned, and $701,015 on the total used roperty w Ay 
outstanding, 


Main line—L. I. City to Greenp’t O4|Nasenu Electric RR.... 
Long Island City to Montauk___115|Trackage rights____-_-- 


Rockaway Beach Division__-_-_-- 15) 
EE HN no nsésdd dem caaeane 162 
. ¢ ee 387| Total Dee. 31 1926.- 


BONDS.—The General 4s of 1912 ($10,000,000 auth. issue; Cent. Trust 
& Safe Dep. Co. of nen, |  ameeed ) are to bear not over 4% int., ané 


For 1926, grose income,’ $819,506; deductions, $200,139; dividends. 

LITTLE sein LKILL NAVIGATION RR. & COAL.—Owns from Por’ 

Clinton to Tamanend and Reevesdale, 31.44 miles; 2d track, 26.47 m.; tota! 

91.71 miles. Re-leased on Dec. 1 — to Phila. & Read. Ry. for 999 years: 

DIvs.— \ 34. * « 16. L'¢ > “. “SR, “SR. “SS. oy > °26. 
os ttt 5 19. 


4% 


1925, gross, 


$269,646; net operating pues ome, $70,678; other income, $34,242; interest, 
rentals, &c., $40,629; bal., def., $6,491; dividends, $24, 000; income applied 
to sinking fund, $20,000. Pres., WwW. T. Hargrett: Sec. & Treas., R. P 


eee 


It was announced in June 1925 that the New York Brooklyn & Man- 
hattan Beach Ry. had been merged with the Long Island RR. 


PLAN .—In 1917, the minority shareholders ae generally surrendered 
their holdings, the Penn. RR. Co : (a) accepted in goteoment of the approxi- 


(consisting 


chiefly of 4% debentures) , $5,202,100 new 8% Aaa debentures, and for 
the remainder capital stock yo i04, (b) e538 Se 202 ,100 5% aos. in exchange 


for minority stock, $ for $. . 106, D. 
The debentures will bes bys ny. fu uture 5 F .3 on the prop 
erty. V. 104, p. 633, 863, 146" 12 13899, 2235, 2452. 


STOCK.—Authorized, $40,000,000; outstanding $34. 110,250, of which 


ee Penn. RR. on Dec. 31 1925 owned $34,074,800. - 104, p. 361. 1899; 
- 106, p. 2222. 
DIVIDENDS.— { "82. '83-'90. ‘91. "92. "93 ‘94. ‘95. '96 None 
Pee Si eedenchccuce 4y'ly. 4% 5 5 4% 4 4 since 


BONDS.—The Refunding 4s of 1903 ($45.000.000 authorized issue) are 


outstanding 


old bonds, to retire which an equal amount is reserved; remainder guar- 


anteed as to prin. and int. by the Penn. RR., were sold, the 


proceeds to 


be used for various improvements and additions in connection with the 
Pennsylvania tunnels to and through New York City, principally for addi- 
a terminal facilities at Bay Ridge and Long Island City and for a double- 

track connection with the New Haven road, for additional terminals, tracks. 


ulpment, and §° gette old bends. Vv. 78, - 683, 53 Vv. 


p- 1111; V. 81, p. 211; 82, p. 868; V. 92, p. 527. 


79, p. 796: 


The I.-S. O. 


on in A 1921 a “the company to issue $3,876,000 


Commissio 
(guar.) ref. mtge. 4s and to exchange them for a 
mortgage 4s. 


e amount of unified 


The Unified Mortgage \s limited to the amount now outstanding. Bonds 


es. =r ee call at 110 | sees «ae 89. ow Top. 2 iv W.'88.p: 102. 
Mtges. on real esta - 
85, 'p. 29. Lali: V. 00. p, 608, 1040; V. 03, p. 1022: V- 102. 69; V 


103". F079. Sebcenies 8 1917, see ‘ AB Att. BE {03.5 


REPORT .—For 1926, in V. 124, p. 2273, showed; 

















Calendar Years— 1926. 1925. 1924. 1923. 
Revenues— $ 3 
ESE ae 11,661,080 10,603,283 10,205,163 10,511,943 
I ss aan dats ote dis 23. 273 ,802 oY 162,883 22,143,572 20,732,638 
Mail, express, &c___--_- 2,713,656 103,126 2,729,150 2, ,838 
Zoe oper. revenues.. 39,648,538 36,869,292 35,077,885 34,085,419 
ating Expenses— 

t. of way & struc.. 5,045,573 5,446,210 4,418,567 4,189,220 
Maint of equipment-_-_ 8 360, a3 6,166,480 65,733,044 5,745,004 
Traffic expenses... __-- 379,430 294,110 261,244 267,709 
Tra reation.....--- 16, it 406 14,099,458 15,338,176 14,567,095 
— laneous operations 111,826 130,148 140,501 189,594 

eee 963,225 853,143 797,078 785,677 
Transp. for invest.—Cr-_ 11,789 17,517 7,757 211 
Operating expenses... 29,007,592 26,972,032 26,680,854 25,737,089 
Net earnings. _..------ 10,640,946 9,897,260 8,397,031 8,348,332 
Uncollectible revenues- - 8,147 25,226 23,702 11,417 
, ae 2,151,527 2,185,104 1,569,734 1,788,318 
Operating income.... 8,481,272 7,686,930 6,803,595 6,548,596 

Hire of pane ae 1,356 309 749,022 651,718 55,068 
Joint f rents (net) 1,292,733 361,037 1,612,883 1,591,562 
Net ry. oper. income. 5,832,230 6,576,870 4,538,994 4,001,966 
Non-operating income-- 790.783 629,518 642,844 1,075,128 
Gross income-------- 6,623,013 7,206,388 5,181,837 5,077,094 





Deduct— 
Rents for leased roads-- 
Miscellaneous rents_-—-—- 
Miscell. tax accruals_ 
Int. on funded debt-_-_-- 
Int. on unfunded debt-- 
Miscellaneous charges-_ 


Net income_-_-_-_-__--- 
Profit and loss debit_ -_-_- 
Add-Net deb. during yr. 

Additions to property 

through inc. & surp. 


Amount to credit of 
profit and loss_-_--- 


From Salt LakeO v, Utah, to 
of mals line and canches; on kage rights, 132 m.; 
1925, 1,208 miles. Has ‘steamship coapecwre via Hawalian _— to 









1926. 1925. 1924 9: 
60,001 104,084 178,801 178 3O0L 
217,104 168,496 140,025 167 449 
12,610 32-853 6,302 19 170 
3,055,359 2,624,828 2,564,722 2,465 924 
104,430 415,436 273,008 556 441 
29,877 1,345 32,866 33,179 
3,143 633 $, 839,646 1,976,114 1,656,559 


10 1,006, 
Cr.16, "330 a2,022,668 13,731 64,575 
ewaeaas |. gee Cr.544,340 Cr.481,064 






826 2,969,208 4,560,762 









3,970, 


China, yo # and Manila. V. 


os Lake et Ae eos 
Vv. 139 ° 
} ‘2 Vegas, Neb. to 


1716. z 103, p. 759. 
. 123, p. 204. 


‘STOCK. —Auth., $25,000,000; par, $100; all issued, of which $12,500,000 
is owned by Union Pacific RR. Co. and $12,500, 000 by Oregon Short 


Line RR. Co. 


BONDS.—The mortgage of 1911 is for $70,000,000; $59,015,000 of the 
ef 1926 by the Union Pacific and Oregon 


» V. 76, 
1024. 


116 810,153 def.462,486 def2,488,144 
a Chiefly writing off losses incurred in connection with the Long Island 
Consolidated Electrical Companies, New York & Long Island Traction, &c. 
For latest earnings, see ‘‘Railway Earnings Section” (issued monthly). 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 2272. 
OFFICERS.—Pres., W. W. Atterbury; V.-Pres., A. mh County and 
George Le Boutillier; ‘Sec... Eugene Wright; Treas., "H. H. Lee. Office, 
Pennsylvania Station, New York —(V. 123, p. 1994.) 


LOS ANGELES & SALT LAKE RR.—(See Map Union Pacific.;— 
Los Angeles, on the Pacific Coast, 1,07 mie 


590. 
y* >, Bao, i143. 1356; p 38; ids 695; 
Dp. Las Vegas & Tonopat Tk Roe 
Beatty, 119 miles. V.81, p. 1175; V: 98, Dp. 1920. 
Name changed from San Pedro ae Angeles & Salt Lake RR. in August 


Valuation, V. 113, 


$59,022,000 issued were i ie pes. 


Short Line. V. 90, p. 

V 98, p 1538. i994. v. 
For Pree earnings, see 

—(V. 120, p. 2008.) 


LOUISIANA & ARKANSAS RY.—Owns from Hope, Ark., to Pineville 
Junction, ‘s-. 192.89 miles, less 3.98 miles not operated, Packton to Wilds- 
ville Jcé., » 63.32 m.; Minden, La., to Shreveport, 27.15 m. Leased: 


‘Rai 


W ildsville a to Concordia Jct., 


La., to Vidalia, La., 8.92 miles, connecting to ferry across Mississipp! with 
Illinois Centrai and Mississippi Central; Tioga, La., to Alexandria,§ La, 
7.24 miles; and on the St. Louis and Southwestern, near Shreveport, 2.01 
miles. Rock Island Co. uses 45 miies, Winnfield, La., to Pineville, La., 
under trackage contract, and St. Louis Southwestern yassenger trains the 
Shreveport terminals under a 25-year lease. V. 93, 27. 

aeod © seapative valuation of $7,528,150 
une Ze 


The I.-S. C. Commnissi 


on the company’s property as of 
DIVIDENDS.—1906 to 1909. 3% y'ly; then to Sept. 15 1911.24% y’ly 


None since. 


8BONDS.—The unissued first 5s (total limited to $7,000,000) are reserved 
tor betterments, equipment and extensions, of which $1,000,000 reserved 
for bridges across Black and Red rivers, and the balance limited to $20,006 


on has 


per mile of completed railroad. 


Annual sinking fund $75,000 


other wise to ” invested. 
See V. 101, p. 2071. 


For atant earnings, see 
. J. Buchanan, 


04.) 
LOUISIANA & NORTH WEST RR.—Owns M pote, Ark., = yin 3 
toches 15 m.; trackage, Magnolia to McNe 6.4 m. Aug a 
inted caver. v.97 bs 321 95. 
was succeeded by E. R. Bernstein, 


The I.-S. C. Commission in Aug. 1921 authorized the receiver to abandon 
wee ¢ portion 0 of the line extending from Chestnut to Natchitoches, 22 miles. 


Vea e ond was “purchased in March 1922 by C. N. Haskell, Chairman of 
May 1923 the receiver was dismissed. 


1913 Geo. W. Hunter, St. Louis, was ap 
Mr. Hunter resigned on Oct. 1 1920 an 


Shreveport, La. 


Middle States Oil Cor 


Compare Vv. 334; p. 1187; V. 115, p. 74, 543. 
The I.-S. Commission has placed a tentative valuation of $1,451,820 
of the company as of June 30 1918. The 


= 


: p. 124, 490, 699; V 96, p 1703; 
100, p 1833" Vv 132. 
way Earnings Section’’ (issued monthly). 


14.70 mil 


The entire amount outstanding, but no 
part. is subject to redemption at “4 and interest on any interest date, 
to buy bonds at 110 and Iint., or under; 
$5,196, 000 issued; $2,851,000 in hands of public. 


4 
Year eaden’ Dec. 31 1925: Gross, $4,090,952; net oper, ine: ,$1,005,516; 
other inc., $72,342; int. aa rentals, &c. » $369,825; surplus 33. 
“Railway Earnin 


Pres Texarkana, Ark; 
day, Minden, La.; Treas., F. 8. Carroll, 


-, and i 


on the aio and used propert 
a ae filed a protest wit 


, $2,300, 
D. ae2.” Tata div. of 


the Commission agninee the vee. 
rk 100. ist 5s of 1905, V. 82, p. 628; V 85, 
4% was paid Oct. 1 B02. “same amount pa 


quarterly to Jan. 2 1924; none since. 


total operated Dec 
- 82, P 1935; V. 91, 
allied, 


p. 1360; V. 12), p. 2153, 2871; 































101, p. 


es ‘Trackage: Concordia Jct., 


Section iste monthly). - 
.-P. & Gen. Megr., 
Texarkana, Ark. A 123, >. 


oa 4 











REPORT.—For 1926, in V. 124, 2424, wed: 
Cal. ¥ ~ w os idea: 1038. 1922. 1921. 
ai. rear— 
Ee 6 na» = 810,991 739,544 709,587 1, sh 531 : »708,723 1,122,704 
Expenses... 565,702 521,712 501,555 61.772 1,136,777 820,072 
Netincome. 245,289 217,832 208,031 oi 759 571,946 302,632 
Bond int... 108,450 108,450 108,451 110,012 (112,400 _ 112,500 
Surplus _. 136,839 109,382 99,580 231,746 459,546 190,132 


—(V 122, p. 1759.) 









78 


RAILWAY STOCKS AND BONDS 


[Vou. 124. 





ae 





s Date 


RAILROAD CO \APANIES | Mile 
» Babes Bonds 


[For abbrertations see notes on page 8) Road | 





Part 
Value Outstanding | 


When | Last Dietdend 


'Places Where Interest ané 
Payable and Maturtty 


Dtetdends are Payable 


Amount 





Louisiana Ry & Nav—First M gold xxx_F. c&r| 334 
Louisy Hend & St Louis—Ist M $2, 500,000 gold_G.z' 181 
First Consol M $5,000,000 gold 181) 
Louisy & Jeff Br & RR— $5,000,000 @ gu p & 1_- wal 
U 8 10-year collateral notes 
Louisville & Nashville—Stock $125,000,000 auth- -- 
First & Ref mtge Ser A red (text) us. zc *&r* 
do do Ser B red (text) 
do do Ser O red (te 
LC & Lex Gen mtge gold (V 63, p 1010)___-G.xc*| 
New Orl & Mob Div Ist M N O to Mobile g--F. zc*) 
Second mortgage gold _-- -- 
Southeast & St L Div Ist mtge g call (text) __IC. xe* 
Second M gold East St Louis to Evansv & br_xc* 
First M (50-year 5s) $15,000 per mile gold__Us.xc*| 
First mtge collateral trust ($7,000,000) gold__F.zc*| 
Unified mortgage for $75,000.000 g___Ce.xc*&r*| 
Mobile & Montgomery oint M $5,000,000 g__Ce.xc| 
Nashv Flor & Sheff Ist M g assumed in 1900__Ce.zc 
Paducah & Mem Div Ist M $5,000,000 gold_ Ba.xc* 
Sou&Nor Ala cons M(V 97, 1204, 1426)g¢ gu Ce.xc* 
Gen cons M $25,000.00 Us.xc*&r* 
ney & Cin Br lst Mg sf assum gu by Penn Co_F.x 
—Southern Ry Monon Collat Joint M $15,- 
LOO. 000 (see text) call 105_- eee xc*&r| 
Lexington & East Ist M $20,000,000 assum__N. yc*| 
Kentucky Centra! 1st M ($7,000,000) gold__ Mp.zc*| 
Atlanta Knoxville & Northern Ist mtge gold__Ce.x 
do do consol M gold $19,000 p m_Us.x 
L & N—Atl K & C Div M $50,000,000__Us.xc*&r* 
L & N Term M $3,000,000 gold guar jointly. Ba.xc*| 
Secured gold notes redeemable (see text)_._.-Ba.c*| 
Equip certs due $703,900 annually - 
do do Series D due $735,000 annually__ Us| 
do do Series E due $420,000 annually__ Us! 
do do Series F due $400,000 annually _- Us| 


b to j Also held in the treasury or by the trus| tee, ec. 31 192 
k to v Alsoin treasury December 31 1926: 
r $1,000; s $5,743,000; t $101,000; u $3,000; v $15. /862,00)0; wf 


1903 
1896 
1915 
1895 
1921 
1921 
1921 
1921 
| 1881 
1880 
1880 
192] 
| 1881 
| 1887 
1888 


Text | 


2 


$1, 008 $19. 361, 000) 


,000| c2,997,000 

1,000 d1,749,000 

1,000, e4,705.000| 

i 000 &c £64 730.000 
1,000 


1 000 k1,.996.000 
1,000}kk4,619,000 
1.000 m9 .292.000 
1,000 &c n7,400,000 
1,000 


1,000 &¢ 
1,000) p7,870,000 
1,000 q6,700,000 
1,009 
1,009 

1,000 &e $24 742.000 

1,000 


1,000) 
1,000 


6. 
k $10 9, 0.000: kk $217,000; 
1,862,000: 


& 


J July 1 1953 See text 
J July 1 1946 L&N RRCo,N Y 
D Oct 1 1965 New York 
S|Mar 1 1945 J P Morgan & Co, N Y 
15 Feb 15 1931 
A Feb 10 ieee 3%7 
O\Apr 1 200 
°| [aoe 1 3003 


VR 


Zeeane ppp sys od 


se 


,500 ,000 
700,000 
4,500 100) 


Re 


RRRK 
— 


& 


RR RK 
pa 


Now i 


| 03/497 .000) 


4,000 ,000 


do 

: do 

O|Oct 1 196: do 
J\SJuly 1 do 


s\guly 1 P Morgan & Co, N Y 
O\Apr 1 f 1 Broadway, New York 
J\July 1 1 Broadway, New York 
D| Dee 1 1 Broadway, New York 


I do do 
N|Mayl do do 
D| Dee 1 1952 do do 
N| May 15 1930 J P Morgan & Co, N Y 
15\'To Jan 15 1935 Guaranty Trust Co,NY 
S'To Mar 1 193671 Broadway, New ‘York 
D|To Dee 1 1937 do do 
1938 do do 
f $5.215.000: g $780,000; 
p $2,625,000; q $42,000; 


CLO CHD OLENA AAPM CONN H Crous | 


KRRRAKRARARRRAARKKAKK 


1,236,000 
05 898.000 


r999 ,000 
£500 .000 


Lond 


t2,500,000 
7.500.000 
5.931 ,200 


RARRRRRRKR 


Ci 
nl 


& 
en cane ieee a 


RR 


4,620,000 
4,800, 000) 
t $14,000: c '$3.0 


m $70)/8,00 
y "$1.82 9.000. 


S'To Sept 1 


5,000:| e $424,000: 
1,00/0; 0 $15,500; 


j 


"S mix 
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LOUISIANA RY. & NAVIGATION CO.—Owns New Orleans to Shreve- 
eee , 303.41 miles; Aloha to Winnfield, 27.14 miles: total, 330.55 miles. 
tock poe fy $8,131,000; par, $100. 
The I.-S. C. Commission has pee ‘ed a fina] valuation of $10,796,479 on 
the ayo _ used properties of the company, as of June 30 1917. 


Year End. Gross. Other Inc. Int..Tarz.,&c. err 
Res. 31 1926. $3 ,830,970 $155,534 $1,226, 835 $4 
ec. 31 1925- 85,465 92% 


a 311924. 4:144:232 
Dec. 31 1923. 3,892,094 806,177 
Dec. 31 1922. 3,604,118 438,996 ‘ 
Dec. ot aoe - 3,683,969 7 821.793 sur.138.040 
For latest earnings, see “Railway Earnings Section” (issued monthly). 
Prete a, Sarah Edenborn, Shreveport; V.-P., Paul Sippel, Shreveport; 
. S8taman; Sec., J. . 4 Tippin; Treas., E: O. Mann, Shreveport. _ 
W. Fg. 3335.) 


BW LOUISIANA WESTERN Ries fap of Southern Pacific.)— 
Owns from Lafayette, La., abine River, 105 miles; Abbeville to 
Mamou, 68 miles: Mallard Jct. to Lake Arthur, 34 miles; total, 208 miles. 
Operated independently. Southern Pacific owns all the $3,360,000 
stock. The Inter-State Commerce Commission has placed a tentative valu- 
ation of $6,472,500 on the property of the company as of June 30 1918. 
The I.-S. C. Commission on Dec. 28 1926 authorized the lease of the road 
$o the Texas & New ene RR.—see that company ra Dividends: 
In 1905-06 and 1906-07, 10% yearly; in 1907-08, 85%; 1908-09, 20%; 
1909-10 and re | ria og: 1911-1 -12, 10%; 1912-13, Vion: 1913 14, 10%: 
15%: 15%; i919, 15%: 1920, 

3 184: 1925, 


spi 18. ai’ ti ; 1917, 15%; 1918, 
15%; Oi one tone 924, 15%: 15%. Year 
$4,274, tia: net operating $651, sae other income, 
9,976; deductions, $1 ,942; dividends, $504,000: bal,, sur., $155,922. 
bag iy latest earnings, see “Railway Earnings Section’’ (issued monthly) .— 
(V. 124, p. 369.) 
LOUISVILLE HENDERSON & ST. LOUIS RY. 
Louisville to Henderson, Ky., 143 miles (including 6 miles trackage); Irving- 
ton to Fordsville, Ky.. 44 miles: L. & N. trac age, Henderson, Ky... to 
Evansville, Ind., 12 miles; total, 200 miles. The I.-S. C. Commission has 
placed a tentative valuation of $5, 940,000 on the ed and used property 
of the com or as of June 30 De hot —— Nashville on Dec. 31 1926 
owned $1, 00 of the $2, % non-cum. pref. and $1,906,500 of the 
2, ,000 coin, (par $100) ort the Leclonhtin Wendasen & St. Louis Ry. Co. 
- 94, Dp. a4 » DP. 1274; 96, D. 653. 
oi filled’ ° $5,000, 000 lst consol. M. bond, $2,710,000 reserved 
to retire 32° 500,000 Ist M. 5s at maturity and $210,000 ipment bonds 
maturing serially. $700,000 sold forthwith and $1. 590.000 reserved for 
future extensions and additions. V. 103. p. 1882; V. 101, p. 1370. 
DIVIDENDS.—Initial dividend of 4% on the pref. stock was 
Feb. 15 1924; same amount paid Feb. 16 1925; on Sept. 15 1925, Feb. 15 
1926, Sept. 15 1926 and Feb. 15 1927, pan 2 46%. On common stock paid 
initial dividend of 2% on Sept. 15 1925. On Feb. ‘15 and Sept. 15 1926 paid 
2% on each date, and 24% on Feb. 15 1927. 
REPORT .—For 1926: 
Cal. Yrs. Gross. eC. 
1gag- 7-83: 756,644 $675. 504 $51,108 $260,347 
1925____ 3.838'398 884'526 43,322 321,835 180,000 426,013 
= latest @ gacnings. ee “Ballway Earnings Section” (issued monthly). 
N. Hudson; ole; Sec. & Treas., Ridgely Cayce.— 
(V. 123, p. 1871.) ini 
LOUISVILLE & roaches 2 mulles: overhead viadu BRIDGE & RR. CO.—One-half 


a es 2 miles; overh miles, with connecti 
Hnes te Poneto: 40 acres in Louisville and aeeet 1% acres in Jeffersonville 
The I.-S. ©. Commission has placed a final valuation of $2,977,210 on 
the owned aad seen, hav ng E of yey nee - 4 4, ne 30 1915 
ys ae. Oe 000.000: bo .000 are reserved 
for future construction C.; ponds are antecd jointly ond severally 
the Chesapeake & Ohio ah Cleveland Cincinnati Ch & St. Louis, in 
interest the stock is owned, and any deficit is payable in the propor- 
tion of one-third and two-thirds, respectively In support of U =. Corre 
Hum i tegy 9 callaeere) notes, $162.0 000 ponds gre A ey ee ia 


e Akers PF. 
7 ae 559; M. $2, p. + a 123, Dp. 2388.) “ee P- “80; 


LOUISVILLE & NASHVI . — — 
ates main line, Cincinnati ec Siete Bi count myn eames oe. 


Louis, Memphis, &c., otal, ‘tor 31 1926" $034 miles, viz.: 


Owned, property deeded 
Entire capital stock 
Operated under lease 134 do, 


T 34 
The I.-8. C. Commission has placed a tentative soranet of $321,169.838 


en the total used pr ty of the te 

Bera oh gun $0,1017- 00s tne Anata Oecn theme 
ne.— e in the Atlantic Coast Line RR. 
600 OC0 of the (shen) $€0,000.000 stock ond owns 950. .670,000 
presen F are opera’ ependently . 
ys Pieced Gare me inehfield & On RR.—see xa 
of Carolina ne io that company above. 

On Dec. 31 1925 the company owned $11 484.101 
sock of the Nashville Ohattanovgn & St. $ eg a wnt 383,400 


ledged under the unified m nd $2 : 
the {st & ret ov ally tge. a $2,680. 700 wae need oan 


e@ road now operates over the Alabama State Docks Co issi 
the Galt Mobile & Northern tracks into and near Mobile, Ala. V. 124 D. jin 
DIVs. tl 8 "05-07. 1908. @. 10 to '14. ‘15. ‘16. na A to '22. 23. °24 * oe 


P * ’ 
er cent. io aca Pret 5 6 wy 


976. 907 


CO.—ROAD.— 


Other inc. Int.,Rent. Divs. Balance. 


$90,000 $376,265 


Std Co. k BA V. 86, . 358, 42 aor” 
a paid 624% in stock on May 7 1923. “a 
Paid in 1927: Feb. 10,34% 





STOCK AND BONDS.—The stockholders San July 23 ttt authorized 
(1) An increase in the capital stock from $72,000,000 to $125,000,000 and 
approved the issuance te the stockholders ratably as a stock dividend of so 
much of the $53,000,000 Increase as the I.-8. OC. Comm. should authorize 
to be soissued. (2 Apareves the authorization. execution and issuance of 
the proposed First & Ref. Mtge. and. bonds adopted at the annual meeting 

April's 6 1921. The I.-8. CO. Commission on Feb. 24 1923 authorized the 

y to issue $45,000,000 capital stock k which was distributed as s 

bay % stock dividend on May 7 1923. Com V. 116, p. L176. 

e lst & ref. mtge. covers as a direct first lien approximately tg 

of reed. as a second lien 2,656 miles, as a third lien 1,256 miles, Sp as r 

fourth lien 54¢ 546 miles. Total mileage under mortgage by direct or collateral 
en miles. 

The lst & refdg. mtge. covers as a first lien the cpmpeny *s terminal 
properties in St. Louis, subject to prior liens, the terminal properties and 
shops in Evansville, Cincinnati, Knoxville, Louisville, Nashville, Paducah, 
aSqntpemery - Birmingham, Pensacola, Mobile, New Orleans, Mem his 
and elsewhere. ‘em mortgage closes ‘all prior lien mortgages, inclu 
the Unified Mtge. of 1890, and no prior lien mtge. matures before 1930. 

Under the terms of this mortgage, the issue of bonds for the acquisition 
of property and for additions and betterments in no event can exceed the 
actual cost of the property to be placed under the foortonge. No bonds 
can be issued for ——- to an amount in excess of 80% of the cost there- 
of. The authorized e is limited to an amount which, together with 
all other then outstanding prior debt of the company, after deducting 
therefrom bonds reserved to retire prior debt, shal] never exceed three times 
the par value of capita] stock then outstanding. The Series A bonds are 
redeemable as a whole only on Oct. 1 1936 or on any intereSt date there- 
after at 102 and int. The Series B bonds are redeemable as a whole wy 
on Oct. 1 1938, or on any interest date thereafter at 105 and int. The 
Series OC 8... - are redeemable as a whole only on Oct. 1 190 or on an 
vii, om snergetiet, at ive one int. V.113, p. 2720; V . 115, p. 13 

p : D. 

* Unified" mortgage, $75,000, ae. “ which $41,917 ae was reserved to re- 
tire all prior liens (none of the pH liens can be extended), the balance for 
improvements, extensions (at the rate of $32,000 per mile, ee | = 
ment), and for other purposes. The mortgage covers (besides 1,994 miles 
of road and equipment), $26,473,606 stock of companies controlled and 
$3.150 000 bonds free from any lien. See abstract of mortgage in V. 51, 
P. 613; also V. 72, p. 1034, 1188; V.77, p.968. In Dec. 1925, of $69, 970,000 
ssued, $5,000,000 were pledged as security for the 7% notes of 1930, $192.- 
000 were in treasury and $18,000 in sinking funds. 

Mobtle & Montgomery—Loutsetiie & Nashville joint morigage 
$5,000,000; $1,000,000 reserved for improvements. V.61.p 196, 750 

Kentucky Central 48 V 45. Dp 372. Lewisb. & Nor., v. 101. p. 1272. 

Loutsvitie & Nashville Terminai 4s. “> a. guaranteed, prin. “and int., 
by L & N. and Nashv. C. & St. L. 88. p. 1313. Co. owns $101,000. 

The Louisville at Ne 700. Southern Xi ‘onon Collateral Joint Gold 4 {3 

Pp. 


for 


bonds are secured b :: ays. 900 of the $10, 500 .0¢ 00 Lg indiaseoeiis 
Louis 12 common and 3,400 of the $5,000,000 stock. V. 74, 
1138; V $15,500,000 joint bonds $11,827,000 had teen 
{seued 5. each company pains | liable for 3 913,500, but own- 
ing thereof $15,500, leaving outstandin: foe each $5,898,000. The re- 
mainder is reserved to acquire remaining * on spon ond mae imate. &c. 

Che Atlanta Knoxville & Cincinnati Givision » 48 ($50,000,000 authorized) 
cover 870 miles. Of the bonds, an equal amount were reserved to geome 
at maturity underlying bonds, viz.: Kentucky Central 4s, Ss. 742 

Atlanta Knoxville & Northern ‘bonds, $1,500,000; $5,000. ledged 
te secure the 7% notes of 1930. The line from Livingston to Jal co, 61 
miles, & subject to prior lien of Suited gnortenge, V. 80, p. 872; V. 84, D. 
1428; 92. p. 1178, 1311, 1565; 6, 1022. 

The 3. 500,000 Southeast & St. ALF Ss v. PF Mtge. 6s were purchased 
at maturity, March 1 1921, at office of J. 566 Morgan & Ce. In connection 
with this purchase there were issued $3,560 500,000 6% bonds due March 1 
1971, but callable on and after March 1 1930 at 107 andint. The new bonds 
will be secured by a first mtge. on the 2. East. & St. Louis Ry. property. 
Of the pout eS & North Alabama = Gen. ty 5s ($25,000 


ty 
0060 000 to 
aera ere senerve &ce. 


a9 
Vv. 101 te7a: v 102, 


are sanamned in 1917 (authorized , $20,000,000). 
148 1 ba 396. 

The 7% notes of 1920 ae 

-&N ZR. Unified 4s 


"i163: V +104. B 06. p. 
$5,000,000 


by depoalt of of the follow! 
; $5. . RR ‘nox. & Cin. 


55; $200. 0 South & ig hg Fg fe of 1936; 
$3,000,000 South & North Ala. RK. Gen. Consol. 5s of 1963. Red. on and 
after May 15 1923, all or part, at 100 and int. plus ® premium of 1% for each 
year or portion of a year from the date fixed for “rolling to ey. 

Equipment ounty Ss issued to Director-General for stock allocated 
eo com a aetate oe 3 and V. 113, p. 1360, 1471. 
Government - 112, 0.1 
REPORT. vor 1936. in V. 124. PD. or  chowss: 
1926. 1924. 1923. 
Calendar Years— $ 3 
142,244,307 135,505,676 136.376. 672 
108, 8.402, 256 ig. aa th 109, ,090 


s 
147,136,530 
1 2,391 

642 
ting income... 26, 746. 497 
pment, rents, &c- -- 292,821 178.500 137.3 


* 


19,946,272 
726,871 





26,760,119 22,154,033 


Eq 
Net operating income-_ af 039,318 20,673,143 
Other income 3'783.224 3.219.505 3.016.252  2'926'429 


30,822,542 30,158,124 25,307,626 23,599,572 
400,432 1) Ae AND 11,174,833 19. 100.60 


¢ ,000 «020,000 ‘ ,000 

132,303 130.850 221,102 
11,548,408 6,981,943 7,427,833 
For latest earnings, see ‘Railway Earnings Section" (issued monthly) 


ot 41 
26,938,619 22,291,374 











11,218,404 
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RAILWAY STOCKS AND BONDS 


[Vor. 124. 








RAILROAD COMPANIES 


| M ties Date 
{For abbreviations, &c., see notes on page 8) 


Road | Bonds 


Par 
Value Outstanding % 


When | Last Dividend Places Where Interest ans 


Amount 
Payable and Maturtty Dtetdends are Payabie 


Rate 








i okeons Vall RR & Coal Co—Stock—Rental pays 4% |  —_—— 
Macon & Birmingham—F irst M $500,000¢_..OB. »XC} 97, 1896 1 
Macon Dublin & Sav—l1st M $1,840,000 g gu. N.xxc* 94' 1907 1 
Macon Termina!—lst M $3,000,000 g gu_Col. at -.-| 1915 1 
Mahoning Coal RR—Stock, Common 71 
Preferred stock (see text) 71 
First M Y oungs to And &c guar p & 4 Soe) . 62 
Maine Central—Com stock ($15,000. 
Pref atock 5% cum non-voting, $3. 600,000. 
Ist & Ref M $25,000,000 call at 102 on int, Series A, 
B, C and D c*&r* 
Maine Fa Be Eur & No Am refunding mtge aids 
Washington County lst Mg gu red Ce. 
Somerset Ry Consol mortgage gold 
First and Refunding mtge $1,500,000 s0id ABs 
Equipment gold notes, due $79.000 annually .---- 
Equipment trust certificates due $40,000 c* 
do do due semi-ann 
Guaranteed Securities— 
Portiand & Ogdensburg stock (2% rental 999 yrs) - 
lst M guar prin & int end (V. 86, p. 1285) 
Dexter Piscataquis stock 5% rental 999 years_ 
First M Dexter to Foxcroft guar by end BBz 
Hereford Ry lst mtge guar prin andint (endorsed) z 
European & Nor Am stk 5% rental 999 years 
Upper Coos RR stock 6% rental 999 years 
lst M and Exten M ($693.000 44s) guar p & I_z 
Dexter & Newport stock 5% 
Eastern Maine stk 4%% rental 999 years 
Portland Terminal Co.—Portland & Rumford Falls 
Manila— ist M Sou Lines g Int gu sf red 110_. Fxc* &r*® 
do do sinking fund 
New lst M & Ref on Nor Lines $13,236 ,000 ----Ce 
Sinking fund bonds 
Maniia Ry * 


411 
56 


"| 1922 | , 

* debentures cal] 105 ~---| 1906 | 
do B” debentures 4% reduced ‘to 3% %-- ---| 1906 | 

Manistique & Lake Sup—lInc M 4% n-c $1,300,000 _2| 62.51 


a Also $2,881,500 held in treasury. 





$29 
000 
,000 
000 

50 500. 000 See text 

50 661,367 5 
1,000 5 
100 a12,.007,100 See textSee text July 1 ’27 
100, i 


200, 

RR— andRou mford Fails & Rangel ey Lakes 
g0o9 (il, &c 13. 538, 000 P 4 

1916 000, 1 3 '236.000 
1 00 
£20 &c 
£20 &c 
1,000 


$599,129 
500,000 52 
,§29 000 og 
"BON" nnn g 


J J Jan 21927 2%/Office Broad St Sta,Phila 
J J July 1 1946 
J Ji\Jan J 
J J 
J 


No coupons ever paid 

|New York Trust Co, N Y 
Amer Ex Irv Tr Co, N Y 
Grand Cent Term, N 3 
Cent Union Tr Co, N V 


| do do 
Office. Portland, Me 
do do 


1947 
Inly 1 1945 
May 2’27 25% 
Jan 3°27 2 
500,000 J 3 
.000,000 See text Q—M Junel 1927 


20,000.00044% 5&6J & D Dec 1 1935 
000 ,000 & JJan 21933 
2.213.000 J Jan 11954 'N Y. Boston & Portland 
172,500 J2 July 2 1950 do do 
$64 .000 J July 11955 do do 
632,000 15|To Jan 15 1935 a - Trust Co, N ¥ 
$20,000 O Oct °27-Apr °38 State St Trust Co, Boston 
1,080,000 D | June’27-June’ 39) State St Tr Co, Boston 


4,392,538 28 May 31 °27%% ‘Maine Cent Off, Portiz.na 
2,119,000 \N Y, Boston & Portland 
: Dover, Me 
. ‘Boston & Portland 
: IN ¥, —— - Portlano 
r 11927 2 ‘Treas o} — ey Me 
Ny ay 1927 3%|Oftice, Wa . 
N May1 1930 "IN Y, Boston & Portland 
Jan 1927 24%) Treasurer's office, P’ti'é 
i; May 1927 2% % | Otfice, Rockland, Me 
\See those comp |anies 
|\May 1 1939 | Philip ene Nat. Bk. 
May 1 1959 
[Londen 


july 1 He 
\Chase Nat Bank, N Y 
—— 


| Detrott 
| 
| 


IN Y, Boston & Portlane 
do do 


e 


QO Spe Sean 
| @ 


cron a pom 
SEES OSRSSRSPSe ss KF e_ Fe 


Ss KKeranze 


Sore eS Ore DS 


000 4 & 4% 
)| 5 
4% 


2ESRRP RSE 


= 
ra) 


22.000 


1.500 900) 

£1.919,170 

£1 365.478 
1,100,000; Up 


CO Ore 
es 
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ee 
Rou 
ene 2te eae 
esses: 
=] 
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BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 2148. 


O¥FICERS.—Chairman, Henry Walters; President, eee R. Cole; 
Exec. V.-P., George E. Evans: V - Addison R. Smith, E. L. wae a 
V.-P. & Gen. C ounsel, Edw. 8. Jouett: Treas., E. 8. Locke; Sec., C 
Michael. Offices, Ad Broadway, N. Y., and 9th St. & B'way, Louievinle. 
Ky.—V. 123, p. 840. 


LYKENS VALLEY ALF & COAL CO.—Owns frem Millersburg, Pa. 
to Williamstown. Pa., 20.43 miles. Was leased te Northern Centra! for 99 
years from July 1 1910: annual rental, $24,00@ (equal te 4% en stock’ 
erganization expenses. In 1920 operated by Penn. RR. Co. under agree- 
ment of lease dated July 29 1914 (retroactive to Jan. 1 1911)—V. 92, p. 527. 


MACON & BIRMINGHAM R Y.—Owns Sofkee Jct. to La Grange. Ga. 
96.70 miles. 7.03 miles of G.8.&F. Ry. and 1.10 mile of O. of Ga. Ry 
between Sofkee and Macon operated under trackage rights. V. 101 

- 449. In 7 a receiver was appointed; now Leon S. Dure and R. K. 

fines. V. 86, 337. Operations ceased on Nov. 15 1922 by order of the 
Superior Court Of Bibb County, Ga. The I.-S. C. Commission on Dec. 9 
1926 authorized the abandonment of the road. V. 123, p. 3179. On 
April 5 1927 — road was sold for $212,000 at pene auction to local inter- 
ests. V. 124, 2117. In year 1922 gross. $194,037; net, def., $11,069; 
other income; 1. 175; $65,626; bal., def., $75,520.— 
(V. 123, p. 3179.) 


MACON DUBLIN & SAVANNAH RR. CO.—Owns read from Macen to 
Vidalia, Ga ,91.93miles. Stock’ $4,200,000 auth.; outstanding, $2,040,000 
(par $100). Seaboara Alr Line Ry. guarantees bonds, prin. and interest 

onds, Series 1506 to 1529 incl., have clause ‘tw 4 —— ez. if any 
on same. is to be paid by purchaser.”” V 89 43; V. 102, 45" 
V. 106, p. 1126. aor year 1926, Pe. $963,435, oper. Bg $234,823, 
other income, $5,7 int. , rentals, $169,591, net income, $70,983. 
Pres., S. Davies W Pi ite ‘Id, Ft ‘Bie & Treas., Geo. M. Norwood, 
Macon, Ga.—(V. 118, p. 1392.) 


MACON TERMINAL CO.—Bullding, tracks, &c., at Macon, Ga., com 
pletee and is used by Central of Georg a. Georgia Southern & Florida and 

uthern Ry. (all lines entering Macon), which own the $100,000 stock and 
guarantee t e bonds, prin. and int., by endorsement. Rental on wheelage 
basis covers int. on bonds and all charges. The I.-S. C. Commission has 
placed a final valuation of $1,332,086 on the owned and used properties 
of the company as of June 30 1917.—(V. 124, p- 2424.) 


MAHONING COAL RR. co. (THE).—Owns from Youngstown to 
Andover, O., and branches, 70.57 miles. In December 1907 purchased a 
One-half interest in the Lake Erie & Eastern RR. in Youngstown, &c. 


Leased in erpetuity for 40% of gross earnings to Lake Shore (now N. 
Central), which Dec. 31 1926 owned $894.650 com.and $478,000 pref. ath. 


LATE DIVS. {" Ba. "2S. "34. °16-'19.. “OO. "Bi, “B29. 38. °S6. 96. °36; 
Oncommon %)--.| 20 70 60 50 yrly 11050 90 80100100 190 
Also paid an extra div. of 60% in Mow 1920, 20%, “se in Dec. 1922 and 
20% extra in Dec. 1924. Paid in 1927. Feb. 25%: May 2, 25% 


ve oA pret, a gtock guaranteed is callable at oth See V. 107, p. 1579. 


MAINE pa aedl RR. CO.—Portland to Vanceboro, Maine, via 
Augusta, 261 miles (incl. trackage Portland to Falmouth, 7 mi.); Royal 
Jct. to Waterville, 72 m.; branches, Fairfield to Skowhegan, 16 m.; Bath to 
Lewiston and Farmington, 76 m.; Oakland to Kineo Sta., 93 m. : Portland 
and Rumford Falls System, 103 m.; ; Oquossoc to Kennebago, 11 m.; Bath to 
Rockland, excl. ferry (0. 60 m. ¥, 49 m. Harmony, Foxcroft, Bucksport and 
Mt. Desert, excl. ferry (7.7 m.). 108 m.; Washington County, 138 m.: Port- 
land to St. Johnsbury, Vt., 132 m., incl. trackage, 0.11 m. St. Johnsbury 
Sta., and 7.73 m. from Portland Union St. to Windham L ine, Me.; Quebec 

H., to Beecher Falls, Vt., 55 m.; total Jan. 2 1926, 1,121 miles, 
of which 645 owned, 455 operated under leases and 21 trackage. The 


8. Commission ‘announced the tentative valuation of the road as of 
June 30 1916 at $61,091,384. 


The company in Oct. 1925 issued a notice to the effect that the lease to 
the company by the Belfast & Moosehead Lake RR. of its railroad extending 
from Burnham Jct., Me., to Belfast, Me., would terminate, and operation 
of the road by the Maine Central would cease at midnight of Jan. 1 1926. 


STOCK.—The stockholders in 1915 authorized retiring $10,000,000 of 
the Curstgnding costs and issuin Jo lace thereof $3,000,000 7e no non-vosins 
cum. pref. stock and $7 .000,060 First & Ref. 20-year 4s. 
1370," 1465. The common eae was thus reduced to $14,888, 4°366.° “Be See 
bonds below. V. 101, p. 1628, 1714. The majority interest = the stock 
throws, che Mesa Eas, noses S Maine wos ok Gepewed of in J01¢-16. 
e wa mpan an wound up 
812, ‘071: . 102, p. 1250; V. 103, p. 1407. 


ieitheene. 04-'06. 1907. '08-"10. 1911. °12to0’20. '21t0’25. 


On common stock.|7 yearly 74 8 yearly 7 6 yearl Nena 
Paid in 1926: July 1, 1%. 4 S8yearly7% Gyearly Non 


No divs. on pref. stock were paid from Dec. 1 1920 to Sept. 1 1924, both 

incl.; Dec. 1 1924 to vune 1 1927 paid 14% % quar.; on June 15 and Dec. oe 

1925 paid 214 % on each date, and on Jan. 15 and March 1 1926 paid 7 

on each date on account of accumulations, clearing up all accumulated divs 
BONDS.—tThe Ist & ret mtge. is limited to $25,000,000; bonds are out- 

geandin as follows: $7,000 (000.000 ‘Series B 4 %, 


int., rentals, &c., 


V. 98. p 


26. 
2 


000 Series A 44%, $6. 

00 Series G 5, ant $4,000,000 SericeD nor oallodien 6%. A first 
mortgage on about 411 miles or road, including the line running from Port- 
land to Bangor and on entire stock of Portland Term. Co. 102, p. 976, 
1163, 1250; V. 108, p 480; V. 106, p. 1453, 1689. 


Guarantees bonds and notes of Portland Terminal Co. See that company 


Equipment trusts issued to Director-General for rolling stock allocated 
company. See article on page 3. 





REPORT.—For 1926, in wae 124, p. au, showed: 


1924. 
Total operating revenue- $20, 423, 812 690. of Ay 587 $20,178,336 
Total operating expenses 15,843,270 792 16,528,551 
Net operating revenue $4, 580,542 ae 
Taxes accrued 1 1227 ‘041 1,184,180 
Uncollectible revenue-_- 4.453 2,477 
Railway oper. income- Sa 5i0 O48 $3,216,138 
Other income_________-. 503 ,293 559,964 
Gross income $3 852,34 $3,776,102 
Interest, rents, &c_.... 2,581,944 2,599,102 
Net income 397 $1,177,000 
4: 


1923. 
$21,192,264 
17 843,123 
+ rth 3 





$3,649,785 
1,216,286 
4,950 
$2, ries 548 
610.573 
$3,039,122 
2,650,100 
$389,022 
337 ,500 ee 
$51,522 $10.464 
(issued monthly). 
124, p. 2112. 











Dividends 450,000 


Balance, $880. 25: $727,000 

For latest earnings see ‘‘Railway Earnings Section’’ 

BALANCE SHEET as of Dec. 31 1926 in V. 

OFFICERS.—Pres., Morris McDonald; V.-P. & Gen. Mgr., Dana C. 
Douglass; Treas., L. M. Patterson; Compt., Albert J. Raynes. Office, 
222-242 St. John St., Portland, Me.—(V. 124, p. 231.) 


MANCHESTER & LAWRENCE RR.—See Boston & Maine RR. 


MANILA RR. CO. (THE).—(Gauge 3 ft. 6 in.).—This company, incor- 
porated in the P. I. in 1919, successor to company organized in New Jersey 
in 1906, has taken over and is operating the only steara road on the Island of 
Luzon, Philippine Islands, 662.94 miles (V. 88, p. 1313: V. 91, p. 215). 

In operation Dec. 1925, 415.7% miles of Northerm lines: 259.98 miles 
Southern lines and 86.56 m. of Legaspi division lines. Additional mileage 
has been under construction. 

In 1916-17 the Poilippine Gevt. purchzsed all the outstanding stock for 
$4.900 000 cash. p 9459. 1031: Vo 102, p. 609. 251, 2166. 

BONDS.—The Mantis RR. (Southern LApes), lst gold 4s of 1909, guar. 
as to int. by Pplpmne Govt. under Act of U. Congress, are limited to 
$30,000,000. Undera ere al indenture Sua July 1 1916 holders of 
these bonds were offered the privilege of having due date extended to May 1 
1959, provided bonds then outstanding were presented to trustee for exten- 
sion prior to Nov. 1 1918. $1,122,000 were extended. Acceptance is 
stamped on each bond. A separate sinking fund was established sufficient 
to retire extended bonds by maturity. Interest on extended bonds is 
guaranteed by Philippine Government. The bonds are redeemable as a 
whole at any time at 110 or by lot for a sinking fund of 4 of 1% yearly from 
May 1 1919 to April 30 1928 and 1% peas thereafter. if’ Sod p. 215, 276, 
717, 1711; V. 93, p. 45; V. 104, p. 1801; 105, p. 1802, 

In June 1917, under agreement of sale ‘atifina de — 8 i816, $4,330. 000 
Northern Lines First oo. 6% bonds and $7,716 2d M 7% bonds 
were canceled a # July 1 iste. In lieu inca there ont "ieoued $13.- 
236,000 Manila RR. Co. hepsi Mtge. 5% 40-year gold bonds, dated 
July 1 1916,a ine lien on the Northern Lines and, subject to the Southern 
Lines First 4s, a lien on the Southern Lines. The entire issue is held and 
pledged by the Manila Ry. Co. (1906), Ltd., as below stated. 

It was also arranged to apply not over £590,000 of the $4,000,000 pur- 
chase price to payment of loans of Manila Ry. (the English co.). canceling 
the A % B deb. stock pledged therefor and so reducing the nominal issues 
of ite deb. stock (and bonds) to the amounts theretofore sold, viz., £2.000.000 
Olass A 4% and £1,880,000 Class B, the interest rate on the latter being re- 
duced from 4% to34%%. The A and B issues thus to be first and second 
acon. empentivery on the $13,236,000 new Ist M. 5% 40-year bonds of 

merican co. f* about $2,000,000 Southern Lines ist M. 4s. See 
elso V. 102. p. 2166: V 103, p. 145. 493. 1032; V. 103, p. 1888. 

The 7% sinking fund bonds of 1922 are guaranteed prin. & int. by the 
Govt. of. the Philippine Islands. There have been deposited with Chase 
tTational Bank, New York, trustee, as security for the woo of the prin- 
«ipal and interest of this issue, $2, 811,000 Manila R (Southern Lines) 
lst Mtge. 4% gold bonds, due May 1 1939, guaranteed as to interest by the 
Philippine Govt. The company has agreed to create and maintain a sink- 
lag fund for the redemption of the bonds at maturity. paying annual in- 
stallments to the Chase National Bank, New York, trustee, sufficient to 
tetire entire issue by maturity. V. 115. p. 1210, 1429. 

REPORT.—lIncome account for fiscal years ended pas. 31: 

In Pesos— 1926. 1924. 
Total railway operating revenues__.__ 12,652 401 ss 633 660 11,400,165 
Total railway operating expenses___- 7.694.264 7.626.840 7.336.960 

Net revenue from railway operation 4,958,137 5,006,820 4,063,205 
Total taxes, accruals, &c 156,813 145,046 130,229 


Railway operating income 4,801,524 4, 7) 1774. +~=«3,932,976 
Total non-operating income 192,897 187,761 140,047 


Gross income 4,994,221 5,049,535 4,073,023 
Total deduction 2,621,415 2, 298 2, 7845 
Approp. of net inc. for sk.fd. purp-- 2.342.039  21322'650 185,159 
Balance to profit & loss accounts__ 30,767 73,587 1,150,019 
Note.—Values are expressed in Philippine currency: 1 peso equals 50 cents 


U.S.A. quereney- 
Pres., ancock, Manila; Gen. Mer., Jose Paez, sae non-resi- 
:, Ingular Bureau, Washington, D o. Corp. 


dent Secretary, 1 L. V.C 
MANISTEE & NORTHEASTERN RY.—(V. 124, p. 369.) 


armack, 

office, Manila. P. I.—N. 122, 

mMMANISTIQUE & LAKE SUPERIOR RR.—Manistique, Mich., on Lake 

Michigan, northerly to Doty, 38.47 m.; branches, and spurs, "24.29 m. 
V. 81, p. 975; V. 87, p. 89, . 470. The I.-S. C. Commission has 
placed a final valuation " $668, 0 on the owned and used - erties 
of the company, as of June 30 1915. The Ann Arbor RR. in ril 1911 
acquired the entire $250,000 stock. V. 92, p. 1109. Bonds ontnesioné., 
$1,300,000 25-year 4% non-cum. incomes; outstandin 1,100,000. For 
cal. year 1925, Fos. $140.579; net o def., $10.766; other pacome. 
$30; deductions, ,339; bal., def., $19, 75. Chairman n, W. H. 
Pres., J. E. Taussig; V.-P., ‘Sec. & Treas., J. C.-Otteson; V.-P. & Gen 
Mer., G. F. Blomeyer. 
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RAILROAD COMPANIES Miles| Date Par Amount Raie | When | Last Dividend Places Where Interest and 
[For abbreviations, +» 8€@ notes on page 8} Road | Bonds Vaiue Outstanding % | Payable | and Maturtty | Dtvidends are Payable 
Manitou & Pike's Peak Ry—I1st M $500,000 g__F.xc* 9, 1908 $1,000 $500,000 5 lA & O Oct 1192 ‘New York and Chicago 
Manitoulin & North Shore—See Algoma Eastern sy -- ° | . os 
Md & Dei Coast Ry—lIst (closed) mtg g red (text) __ .-..| 1924 100&1000 300,000 6¢ |M & N|Mayl1 1944 Atl Ex Bk & Tr Co, Balt 
Maryland & peaner'venigg. Tarr & Peach Bot M__x 40 1882 60 &c 202,450 5 iM & S Apr 11932 See Tle.& Tr.Co.York,Pa 
First mortgage $1,200,000 gold call at 105.MeBa.xc* 80) 1901 1,000 897 ,000 4¢ M & S/\Mch 11951 Alex Brown & Sons, Balt 
Maryland & Pa vet lst M $200,000 g gu red 110__xx ---| 1906 1,000 200,000) 56g M&N |May 1 1936 Alex Brown & Sons, Balt 
Income bonds—lst cons mtge bonds—see text-__-- 
Mason City & Ft Dodge—Ilst M g__________- Ce.xc&r 375) 1905 1,000 809,000 4¢ 3 & D/i\June 1 1955 ee text 
Massa wippi—Stock guar same div as Conn & Pass... eo 100 ).000 6 F & A\Feb11927 3%) Sate Dep & Tr Co, Bost 
cCloud River—First mortgage $1.200,000___._-_- e<al: ae 1,000 83,000) 5 |A & O/Apr 1193 |Mercantile Tr Co, San Fr 
Memphis Union Station— iss od guar__Ba.xc*r* --| 1913 1,000&c 2,500,000) 5@ M & N'Novi1 1959 Bankers Trust Co, N Y 
Meridian & Memphis RR iss $500. 000 red 105_-| 32.2 1913 1, 75,000 5 \J & J\Jan 11943 \'U 8S Mtge & Tr Co, NYO 
Meridian Terminal—First M $250,000 g gu__Gxc* &r 1905 1,000 &c 250,000 4¢ M & |May 1 1955 |\Guaranty Trust Co, N ¥ 
bp ne ee ae International—See 1 Nation) al Ral! ways of senies e000 eon) - 
Mexican Northern—Stock, $3,000,000___...._----- ona ’ ° Leneanene ea ay 1 ‘13 14% Office, 82 Beaver St, N Y 
First mtge U 8 gold red 1058 f ext in 1909- G-xc*&:| 83) 1890 1,000 __a708,000) 6g J & D\Deo 1 1930 s y* do do 
“lex No West—Prior lien bonds £2,500,000 red 102 a £100 £1,671,000) 6 | iniuaitiin |1928 t 1914 coup deferred 
i aact a £100) £5,600,000 5¢ |M & S/Mch 11959 Sept "13 coup deferreé 
Gonv income bds £1.000,000 6% cum red par a f_c* ao) Been | SER Oe ere Oe Cire @ WA avi ci eal ben oeneeneescun ee 
Gighigae Ce PRES SO ETAT inal wade 1 18736400 See text.J & J\Jan 29 27 17%) Grand Cent Term'l, N ¥ 
& Impt Mtge $100,000.000._-__.-.-_.- 1,200) 1917 |-....... See text |........ cae ied nates 
First om hI 18, fC epee atanalaege G.xc* &r 270; 1902 1,000 &c) 18,000,000) 38K%eM & N May T1952 ‘Reg at GOT: op at Gtr 
M C Michigan Air Line first mortgage____Un.xc &r 115) 1890 1,000 &¢ :600,000) a J & dJ\Jan 1 1940 \Cent. Union Tr Ce, N Y¥ 
lst M on Det & Bay City - NE SRS Un.zc| 171 1881 13000} sepenane 5 ‘M_ & S/Mch 1 1931 | do do 
do do nds without coupons-_--_zr 171) 1881 1,000 &c | 5 Q—M (Mch 1 1931 jaar Central Term, NY 
EB  ecoeenalbane: G.xc*&r*|  __.| 1909 1,000&c, 7,634.000/ 4¢ |A & OJ/Apr 11929 do do 
GC new M on Gr Riv Val $4,500,000, g text.Gxcé&r 84; 1909 |...--- ° ,000) 4¢ MM & S/Sept 1 1959 do do 
M C first mort gece on Kalamazoo & S Haven.xUa.r 39 1889 1,000 &c 700,000) 5 M & N/|Nov 1 1939 ado do 
Mich Cent 1st M on Jack Lans & Saginaw ¢ __xc* &r 379 1901 1,000 ¥ 1,695,000) 34M & S Sept i 1951 | Res at GO T; op atG Te 
M C 1st M on Joliet & Nor Indiana $3.000.000 g_x Gi Me iseeasa 150.000) 4g J &JI 10\July 10 1957 ‘Guaranty Trust Co,N Y 
Equip, Tr. +4. ,500,000 ($300,000 annually) gu. gyc* ---| 1915 1,000 1,200,000 5g A & OiTo Oct 1989 |New York and Phila 
Mich Cent Eq Trust, due $600 .000 ann _..G.c*&r ---| 1917 1,000 &c, 3.690.000 6 is. Wie Gee. EE. lesescesssouceous ——— 
do do due $346,400 ann_______-____- G janet BD icnawaees 2,771,200 6 |\J & J15\To Jan 15 1935) pune eeheebbeenne atom 
| 
a Exclusive of $73,000 held by sinking fund. c or| |which | $17,907, 700 held by | N Y Cen'|trai RR |Co. 
,000 purchased and retired by Land Grant Truste jes. 
| | } 
| 
| | } 
MANITOU & PIKE’S PEAK RY.—Manitou, Col., to summit of Pike's For year end. Dec. 31 1925, gross, $32,880; net 


Peak, 8. S miles; standard gauge. Operated from April to November yrly 
The . C. Commission has placed a fina] valuation of $368,741 on 
the BF % of the company as of June 30 1918. Stock, $500,000; par of 
shares, $1 Div., 40% paid in 1913-14; 1915, Sept., 10%; 1916-25, none. 
For year end. Dec. 31 1925, oss, $80,670; net oper. income, $6,213; other 
income, $908; int., $25,627; bal., def., $18,506. Pres., H. 3, Holt, Mani- 
tou, Colo.—(V. 132, p. 1606.) 

MARYLAND & DELAWARE COAST RY.—The railway runs from 
West Denton, Md., to Lewes, Del., cutting across the Chesapeake Peninsula 
for over 40 miles, with sidings and spur tracks. The railway also has 
connection with the Pennsy!vania System at West Denton by Love Point to 
Baltimore, and Lewes, Del., to Rehoboth Beach, Del., with motor bus. 


BONDS.—The Ist mtge. gold bonds of 1924 are redeemable after 5 years 
at 102% and int. Beginning May 1 1929 and annua!ly thereafter a sum 
may be set aside sufficient to retire the entire bond issues upon date of 
maturity, 
bonds in the open market.—(V. 


MARYLAND DELAWARE 
Eastern RR. above and V. 120, 


MARYLAND & PENNSYLVANIA RR.—Baltimore, Md , to York, Pa, 
77.17 miles; other mileage, 3.52. 


STOCK AND BONDS.—Stock authorized, $3,600,000, of which $1,997 
reserved for future soquecwents. In 1902 the eathertned issue < the 
first 4s was reduced from $2,700,000 to $1,200,000, of which $203,000 
are reserved to retire the York & Peach Bottom 5s and oy. 000 additional 
for future purposes, &c. V. 74, p. 94, $37: ‘a’ Dp. oes a ieee & 
Pennsylvania erminal guaranteed bonds. > 1041 02. 

The co in Sept. 1923 rm | a plan oT y the’ tc. al of each 
$1,000 Ist income mtge. gold bonds received $500 in new 6% Ist 
consol. mtge. bonds and 8: 500 3 stock (par $100 per share). 

oe have been or will be issued under the new mtge. in amts. sufficient 

to (a) Exchange for outstanding income bonds; (b) cover the payment of 
$300,000 10-year notes due Oct. 1 1923; (c) provide for capital expenditures 
of the York Terminal Ry. Co. and Marylan¢ & Pennsylvania Terminal Ry.; 
(d) retire at maturity or purchase Maryland & Pennsylv: ania Terminal Ry. 
lst mtge. 5s, due 1936; (e) retire at maturity the company’s Ist mtge. 4% 
bonds, due 1951, and the $202,450 underlying bonds, due 1932: (f) evils 
funds for future capital requirements including (not to exceed 80% of the 
cost of), additions to and betterments of the property subject to the mtge. 

The Series A bonds will be dated as of Oct. 1 1923, will mature Oct. 1 1963, 
will be redeemable at 105 ey poor 1% per annum during the last five 
years of the life of the bond) and will bear interest payable unconditionally 
2179. 3573 of 6% per annum. 117, p. 1461; V. 118, p. 1392. 

REPORT.—Holders of income bonds received interest on April 1 1925 
at the rate of $23 for each $1,000 bond, this being the first payment since 
April 1 1914; on April 1 1926 received $10 for cae $1,000 bond; on Oct. 1 
1926 received $15 for each $1 bond, Apr. 1 1927 received $i4 for each 
$1,000 bond. For year A buy Dec. 31 1926, gross, $960,027; net, after 
taxes, $242,300; other income, $11.220; interest and rentals, $143,638; 
balance, surplus, $109,882. Pres., O. H. Nance.—(V. 123, p. 1994.) 


MASON CITY & FORT DODGE RR.—Owns road from Oelwein, Ia.; 
to Council Bluffs, 260 miles; Hayfield, Minn., to Clarion, Ia., 100 m., 
branch to Lehigh, 15 m.; trackage, Council Biwffs to Ucuth Omaha, § 
miles: total, 383 miles. The Chicago Great Western owrs entire outstan:- 
ng common stock ($19,205,400) and pref. stock ($13,635.752), and oper- 
ates the road as part of its main line to Omaha under a 100-year agreement 
dated April 30 1901 and modified June 1904, M. C. & Ft. D. being credited 
with 60% of earnings on business interchanged. Compare y . 7 Great 


124, p. 369.) 
& PA tales RY.—See Baltimore & 


Compare V. 


Western Ry. and V. 73, p. 566, 616, 722: ‘a'wW 640; . 1782. 
V.80.p. 2621. Earnings incl. in those of OC A... hy ‘bo nterest 
due Dec. 1 1920 on the $12,000,000 lst M. 48 was paid by theO.G. W. 


June 1 1921 and subsequent coupons were not paid because interest was 
unearned. Chicago Great Western Ix not Hable for int. on these bonds unless 
same is earned by the Mason City & Ft. Dodge RR. Compare V. 111, 

2228; V. 112. p. 2305. A protective committee was formed in Dec. 
P920 and called for deposit of bonds. Under agreement in Oct. 1922 with 
the committee the $12.000.000 of bonds, with coupons payable June 1 
1921 and thereafter, attached, are to be surrendered in exchange for $10.- 
206,000 of Chicago Great Western Ist mtge. 4% bonds with coupons 
payable Sept. 1 1924 and thereafter attached, and °33, 240,000 of Chicago 
Great Western pref. stock. As of June 1 1926 all except $128,000 of the 
bonds had been acquired, with the interest coupon due June 1 1921 and 
thereafter thereto attached in exchange for € ‘hicago Great Western bonde 
and gS —— pursuant to the terms of said agreement. Compare V. 
116, p. 76, 1649. 


MASSAWIPPI VALLEY RY.—Province Line to Lenesvitte. Que., 34 
miles, with branch, 3 m ; trackage to Sherbrooke, Que., : total, 40 m 
Leased for 999 years from July 1 1870 to the Boston & Mateo RR. 

,000; par of shares, $100; dividends payable Feb. and Aug. 1. 

nds, Gomarty a 6% since Jan. j 189 Of the stock, $400,000 owned 

by the Conn. Ri iver is deposited under ita mtge ‘and $50, 000 wae 
purchased in 1910 ‘wader its option at par.—(V. 92, p. 1108. ) 

McCLOUD RIVER RR.—Owns from Sisson, Calif., to Fall River Mills, 
Calif., 60 miles. ‘The I.-S. C. Commission has placed a ‘tentative valuation 
of $1,502,000 on the total owned and $1,455,000 on the total used property 
of the company as of June 30 1917. Stock, $1,200,000. Bonds ($1,200, % 
auth.). Mercantile Trust Co., San Francisco, mtge. trustee. ° 
p. 1005. For year ending Dec. 31 1925, gross, $590,584; net, $95, 633: 
other income, $31,088; fixed charges, $96,491; bal., sur., $30, 230. Pres., 
D. M. Swobe, San Francisco.—(V « 123, P- 3079 =) 


MEADVILLE CONNEAUT LAKE & LINESVILLE RR. (THE).— 
Meadville to Linesville, Pa.; 20.54 miles; Lynces Junction to Conneaut 
Lake aoe Pa., 1.07 miles; total, 21.61 miles; 2d track, 2.34 miles; branches 

and s 2.41 miles; yard track and sidings, 7.98 miles. Leased to 
July ? 1990 to gag = Bessemer & Lake Erie RR.; rental, 25% of gross 
earnings. Stock, $200,000; par, $50. Dividends in 1913 to Oct. 1926, 


but the company may devote this sum at any time to purchase 





4% (2 & A. & O.) 
$35" 87 i neocons. $5.40 ot dividends (4%), $8,000; balance, surplus, $11,- 
p- 
 mamenes UNION STATION CO.—Owns union passenger station at 
Memphis, Tenn., used , a ES &-Nashv.: Nashv. Chatt. & St. Louis, 
i wot et. and by M uri Pacific and St. Louis Southwestern, since 
pose 912. Interest charges and —. are apportioned among the 
lines on = user basis. Stock, $1 100 owned equally by five roads 
oamed. In Nov. 1909 made a mtge. to the Bankers Trust Co. of N. 
as trustee, to secure an issue of $3,000,000 5% gold bonds, guar. Joinely 
and severally by five roads named. V. 97, p. 1025; J: 3g; Pp. 1324 
p. 1411, 1542; V. 90, p. 236: V. 91, p. 94. The I.-S CG a RS has 
placed a final valuation of $2,259,000 on the owned a andetinn and $793,000 
on the used but not owned properties of the company as of June 30 1916. 
Pres., A. B. Scates, Memphis, Tenn.; Sec., R. M. Marr, Memphis, Tenn. 
—(V. 121, p. 455.) 
MERIDIAN & MEMPHIS RR.—Owns Meridian, Miss., to Union, 32.19 
miles, with terminals at Meridian. In Jan. 1918 the Gulf Mobile & 
Northern (which see) purchased the outstanding securities ($500,000 stock, 


and $675,000 ist mtge bonds), and in 1923 the two roads ente red into an 
operating contract. V. 116. p. 2388; V. 106, p. 296; V. 105, p. 2543; 
103, p. 1118. Pres. I. B. Tigrett. —(V. 116, p. 2388.) 


MERIDIAN TERMINAL CO.—Owns passenger stations at Meridian, 
Miss., opened Sept. 1 1906, and used by Southern Ry., Mobile & Ohio, New 
Orleans & Northeastern RR., Ala. & Vicksburg and ‘Ala. Great Southern, 
which own one-fifth each of the capital stock ($100.00) and euarantee the 
henge jointly and severally by endorsement; form, V.85,p.601. ThelI.-S. 

- Commission has placed a final varnenee, of $390,074 } ad the total owned 
aaa used peeperyees of the company, as of opne 30 1918. Pres., E. E. 
Norris; Treas., G. Cooke.—( 123, p. 1111.) ‘ 


MEXICAN RY. “LTD. —(V. 123, p. 3035.) 


MEXICAN NORTHERN RY.—Owns from Escalon, Mexico, on hg we 
ge eewel BY: to Sierra Mojada, 83 miles, all steel. See V. 64, 619. 
‘Bon ae ons Vv. 88, 1437, 1500; ar 89, p. 104; V. 91, p. snes 
103, p. 759: V. 107, p. F098: V. 108. 480.) 


MEXICO NORTH WESTERN RY. path vonah and goawete 540% miles 
Vudad Juarez to Tabalaopa | ia Junta to Minac 6.34 
(Chihuahua) _-- .475.78|Cumbre to Chuichupa(buliding) 5.08 
jon Antonio to Custhulriachio. 13.05| 
The company has leased 350; 000 acres of timber land and owns over 
3 000,000 acres of timber lands, with 2 mills at Madera with a capacity 
of 175,000 000 ft. per year, and 2 mills at Pearson with a ca acity of 250,- 


000,000 ft. per year. Controls finishing, &c., plant at El Paso, Tex., 
capacity 100, ~e: 000 ft. 2 year. See V. 88, p. 749; V. 89, p. 348, 470; 
V.94, p. 1627; 96, D. 


Stock. $40,000. 000 (par $100). of which $25,000,000 issued. 


BONDS. —Present limit 1st M. 5s, £8, an 700; issued, £5,600,000. V. 88. 
o. 749; V. 93, p. 28, 1324, 1463; V. 95, 176; V 97, p. 621. 095. 

As to ‘in cumulative convertible aM aR bonds, see V. p. 1627. 

The issue of 15-year prior-lien 6% bonds is limited to £2, 500. 000, secured 
by a prior lien on the entire property. Red. at 102% any time on 6 months’ 
aotice. Trustee, Nat. Trust Co., Toronto, Ltd. V. 96. p. 285, 1229 
The payment of coupons was deferred, owing to financial conditions in 
Europe and Mexico. V. 99, -D- 674. 

The holders of the three classes of bonds of the company in Sept. 1922 
were invited to co-operate with a committee which has been formed in their 
interest to take action in order to safeguard their position. The committee 
is as follows: a’ R. Peacock (Chairman), Loring C. Christie, H. Malcolm 
Hubbard, J. H. Clifford Jo\_.nston, H. A. Vernet and R. Wallace. OCrcm- 
pare V. 117, 1236. 1555; V. 118, p. 1665. 

OFFICER 5. —Pres. and Receiver, R. Home Smith; V.-P., Miller Lash, 
L. wash O. W. Borrett; Sec. & Treas., R. H. Merry.—(V. 118, 
Dp. ) 

MICHIGAN CENTRAL RR. CO. (THE).—(See Maps New York Central 
Lines) —LINE OF ROAD.—Main line—Kensington to Detroit, 272 miles, 
branches owned, 913 miles; line jointly owned, 2 miles; leased lines, 575 
miles; trackage rights, 94 miles; total operated, # 856 miles, with 683 
miles of 2d track, 9 miles of 3d and 9 miles of 4th track, and a 557 miles 
side tracks, &c. 

Chicago Kalamazoo & Saginaw Ry., Pavilion to Woodbury. Mich.. 55 m., 
is controlled, the stockholders in Nov. 1926 approved the lease of the road 
to the New York Central RR. Shareholders voted June 8 1916 to purchase 

15 subsidiaries, including all those mentioned in bond table at head of pa ge 
except Detroit River Tunnel Co. V. 102, p. 2254. Has considerable 
interest in Indiana Harbor Belt RR. See that co. and V. 106, p. 2018. 

Taird-sall s electrie Detroit Kiver Tunnel, 2.72 m. iong, ? ae for 999 
years. V.90 -P. 710: V. 91. p. 276; V. 92. p. 1499; V. 98. 

The I.-S. C. Commission has placed a tentative valuation of ry 30,858,402 
on the total owned and $150,703,973 on the total used property of the com- 
pany as of June 30 1918. 


CONTROL.—The N. Y. Central RR. Co. on Dec. 31 1926 owned 
$18,577, 909 of the $18,736,400 stock issued. See that co.’s statement (also 
V. 93. p. 1787: V. 96. p. 1424. far proposition looking to ultimate merger. 

The ssedhnalders on Ms 4 1926 approved the lease to the New York 
Central of the entire railroad subject to approval of I.-S. C. Commission. 

The proposed leasing of the road to the New York C ‘entral RR. for 99 
years was temporarily restrained by the U. S. Circuit Court of Appeals at 
Grand Rapids, Mich., Sept. 18 1926, upon a petition by minority stock- 
holders of the Michigan Central. 

Holding that no fraud was evident in the proposed 99-year —~ of es 
road by its majority stockholders, the New York Central RR.., e U. 
Circuit Court of Appeals at C incinnati handed down an opinion ny 3 1926 
affirming the decree of U. 8S. District Judge C. W. Sessions in Detroit, dis- 
missing the application of the Continental Securities Co. of C hicago, a 
mirority stockholder, for ar injunction. An apres has been filed. Com- 

are New York Central RR. Co. below and V. 123, p. 1111, 1500, 1629. 
2389, 3035. 
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RAILROAD COMPANIES 


Date 
(For abbrettauons, &c., see notes on page §) Bonds 





Rate 


Amount When 
Outstanding % Payable 





Michigan Central (Concl.)— 
ah FS RR Ce equ trust cert due $467,665 ann. -! 
° 
do 
do 
do 
do 


do do 
Bay Cit & Battle Gr ist Mg gu p & 1 end. Mp-zc* 
Battle Cr & Sturgis lst M © gaer p &iend_Mp.zc* 
TolCan8o& Det lstM$4, oo AS gu (end) G. zee 4«r. 
Detroit Riv Tunnel 


agdletown & & Unionv R ie her) $500,000... Ba.y 
Second 7 yl. 


% non ust inc bonds red par_-_y 
Midi Railroad “Co—See 
Gidland Vai RR—Iist Mg fa see 3 0246 
p> — AS mtge (2d income) — red par F 
Wichita & Midland Val lst M g gu red par 


z An additional $79.000 is quar by N Y Central RR 
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do do 
Grand Central Term, N Y 


mpire Trust 4o, N ¥ 
ers Trust Co, N ¥ 


New York and Phils 
See text 
Office, Philadelphia. Pa 


SEES 358558 


ra 
os 
@Q Sehr orcrran 


Dec 11 

Jan 1 1956 
Nov 1 1933 
Nov 1 1933 Bat 


Ave Hi 1943 
1 1953 
4 1 1931 


= 


wd 
ge man 


SS 
SS 


aoe 
3: 

oO 
a3 
a 
.] 
ase 
RON 
39 
> 

e 
Se we eee, 


























Lat? DIvs.— f "06 y Gs. ba! 4. 1915 to'21. "22. '23. '24. °25. Fs 
Per at 6 y'ly 4% yrly. 8 20 29 20 35 
Paid a 1927: Jan. 30, i7%5 % ‘ 


BONDS —The $100,000, 000 Refunding & Improvement mortgage of 
1916, covers about 1,200 miles of directly owned road, also leaseholds. 
oe. The new bonds will be yo F in series, all equally secured. and about 

,000 thereof will be reserved to provide for refunding the under- 
bonds shown in table above, after $10,000,000 of the new bonds have 
been issued for other than refundin purposes, bonds thereafter put out 
under the mortgage for additions and improvements must not exceed 70% 
of the cost of such outlays. The debentures of 1909 are secured by the 
new mortgage eona parky with the bonds issued teremndes V.104 p. 1600, 
Ox Dec. 31 1925 $6,171,000 Series A and Series B bonds had 
been nominally issued and were held by or for the com any 
Battle Creek & Sturgis bonds for $500,000, but of this $79, b00 was sub- 
guaranteed by the Lake Shore & 
the New York Ceutral). 


ichigan Southern (now — into 
7 miles, beins v6. De by epee 2 compen 

As to 3s of 1902. see V. 74, Pa 
«90 Joliet & North. 94. =e 


5? 102; V p. 1326. First 
¥. 106" , 642 


‘oledo Canada So. & D ¥; i104 1, MGT: 1428: »p. 880:°¥. 85. b p. 406, 

In April 1909 an Issue a $38, 000,000 4% 20-year debentures was autho:- 
ized. Of the $4,500,000 aut horized 4s on Grand River Valley RR, 
$1,500,000 are reserved for double-tracking, &c., ane $1,500,000 for future 
ee ae ve p. 945, 1002, 1061. 1254: V. 90. p. 1554: V. 89, 
D. ° Pp 

#6 % to guaranteed bonds, see Canada Southern and CoM moet Tunnel. 

- ay, bonds of 1915, see V. 103. p. 145: V. 102. ok 
- Central RR. equi pane trust of 1917 Vv. 104” 1794. 
eines with four other r mants to y New York Ounteal Lines 
car trusts of 1920, 1922, 1923, 1924 ond 1925, he b company *s share of equip. 
trusts outstanding being as shown in table at head of pag 
(yeu trusts issued to Director-General for relllag stock allocated 
to t company. See article on another page and V. 113, p. 1471. 

All of the outstanding $2,771,200 equipment gold notes, series of 1928-35, 
have been called for payment July 15 next at 103 and int. at the Guaranty 
Trust Co., 140 Broadway, N. Y. City. (V. 124, B. 3064.) 

Government loan, V. 111, p. 2520; ¥. 112, p. 162 

REPORT.—For 1926: 

Years Ending Dec. 31— 
Railroad revenues. __ 
Net from operations 
Gross income 
Rentals leased lines__.. 
Interest on bonds, &c__. 
Other rents & miscell._. 
Dividends 6,557,740 


Balance, surplus $12,406,159 $13,653,684 
REPORT.—For 3 mos. ended Mar. 31 1927 showed: ry. 
$21,335,710, net ry. oper. income, $4,858,346, other income Pg473, ‘Obi 
deductions, $1,590,270, Mjividends accrued, $1,639,435, bal., , $2,1901,- 
892. V. 123, p. 2515. 
(issued monthly) .— 


1926. 1925. 

..-$95, 524. 343 $91,864,377 a 

-_. 23,565,130 29.971.338 

25, 398 516 25, 292, 987 
2,735,883 35,142 

3,426,856 3.7% 
201,878 


ININIOUS* 


~ 


Monmor 


‘ 6 36! 
3,747,280 280 
$9,880,254 8 oe. tes 


Opa 
on 





For latest ares. see ‘‘Railway Earnings Section”’ 
(V. 124, p. 3064. 


MIDDLETOWN & UNIONVILLE RR.—Middletown, N. Y., to N. Y 
8.& W. Junc., Y., 14.03 miles. Has an agreement with the x Y. Ont 
& Western Ry. of the ba in prepeenien both of  ~ terminal in Middletown 
and of the mile of track used in entering that city. 

2 in 1913 (V. 97, p. 887) of Middletown Unionville & 
Water Gap RR., foreclosed. Cap. stock, $150,000. Adjustment m 

coupons have been paid as follows: Nov. 1915, 1% _y F 1918 i 
1917, 2% semi-annually; May 1918 (for 6 mos. wus 


endi 
full 6% paid on income bonds in 1918; Nov. 1 1919 to art ay l 1997 1M) 3% 
semi-anniunily. 


REPORT .—For 1926: 
ew Other 
Income. 
$2,362 
1,537 3! 
Pres. & Gen. 


Interest, 


Gross. _ Net. Rentals, &c. Dividends. Balance. 


1996. -$182 45 $42,399 
19025.... 167, 907 49,192 

President, G. T. Townsend; V.- 
Frank H. Finn; Treas., R. H. Clark.—(V. 115, p. 1837. 


MIDI RR. CO. (Compagnie des Chemins de Fer du Midi.)—The 
Midi RR. Co. system includes 4,139 kilometers of line (about 2,568 miles), 
forming the only railroad connection betw een Spain and Continental Europe. 

ORGANIZATION .—Oreganized in 1852; assumed present title in 1898 

CAPITAL STOC K.—125,000,000 fr: a. divided into 250,000 shares of 
500 frances each. Of this amount 24,646,500 frances had been called for 
regempee v up to Dee. 31 1923. leaving outst: inding 100,353 500 francs. 

DIVIDENDS.—An annual distribution of 10% per annum has been paid 
on the ca rita } stock since 1883 (see Governme nt guarantee). 


. Smith; Sec. ’ 


BONDED DEBT.—On Dee. 31 1923 bonded debt of co. was as follows 
bonds 1897-1957 


Par Value of Qut- 
3 
2% % 
4 ponds 1914-1960 


tanding Bond: 
| EE STEED OO Frs. 2.106.919.0090 

5a bonds 1920-1960 

6% bonds 1920-1960 


3% bonds 1921-1982 
6% bonds 1921-1982 
6% 10-year notes 
a American issue of 1920. b Sterling, London issue of 1922. 
Of the 6% bonds, 50,000,000 francs were offered in Oct. 1920 by A. Iselin 
& Co., New York. ‘The same firm also offered 25,000,000 france s6% bonds, 
issue of 1920, in March 1921. V. 114, p. 1063. “These bonds are redeemable 
at par by annual drawings, in accordance with the amortization schedule 
pe nted on the bonds, in amounts sufficient to retire the entire issue by 1960, 
tne company reserving the right to increase the amount to be redeemed in 





any year. Convertible at any time into an equal principal amount of 6% 
French bonds, listed on the Paris Bourse, but subject to French taxes. 
Principal and | ‘interest (J. & D.) payable at the office of A. Iselin & Co., 
36 Wall St., New York, without deduction for any French taxes, resent 
or future, if held by non-residents of France. Compare V. 111, p. 1472. 

No mortgage has been issued on any part of the property, all bonds rank 
equal and are a direct obligation of the company (see Govt. guarantee). 

Government Guarantee. —ae an agreement between the company and 
the French Govt., approved by a law enacted Nov. 20 1883, it is provided 
that if in any year, prior to Dec. 31 1960, the end of the concession of the 
company, the net income of the company is not sufficient to oe the 
interest on, and the amortization of, its bonded debt, and to make a dis- 
tribution of 12,500,000 francs on its capital stock (at the rate of 50 francs 
per share of 500 francs), the French Govt. will provide the company with 
the amounts necessary to make up the deficiency, any amounts so advanced 
to be repaid with interest at the rate of 4% per ann. (3% since 1896 in ac- 
cordance with the agreement in connection with the transfer to the Govt. 
ef the two canals mentioned above) out of any surplus net income of the 
company remaining after making distribution of 10% on its capital stock, 
and that if at any time prior to the end of the concession the Govt. shall re- 
purchase the company’s property and take over the operation of its railroad, 
the Govt. will pay to the company annuities not less than the aggregate 
amount required for interest on, and amortization of, its bonded debt, and 
for making a distribution of 12,500,000 francs on its capital stock. 

New Convention.—See Apaienpanonge yom waee RR. below. 

EARNINGS. —riguee, = are pe 1,000 fra: 

Year— eee 1918. “To2 1. 1922. 1923 
Operating receipts 35, 313 184,496 420,136 442 .982 in 916 
Operating womes....« ries st 615 160, Hf 496,337 457,785 451,211 
Net operating income_ 53" 698 24.249 76.201 -14,802 24:705 
Fixed charges, &c 58.605 60.058 109.699 141.579 143. 963 
10% dividend on stock. 12;500 12/500 12,500 12.500 12:500 12.500 
Advances made by Govt. 

under agreement with 

the Government___. 6,260 17,407 


OFFICERS.—Ch. Verge, Pres.; Comte Louis de dg 2 Etienne Mallet, 
Jules Cambon, V.-Ps.: Marcel Peschaud, Sec.; a » Mer., Pa ris, 
France.—(V. 123, p. 9892.) 


MIDLAND VALLEY RR. CO.—Owns and operates from Excelsior* 
Ark., south to Hoye, Ark., and north to Fidelity, Ark.; also from Excelsior, 
west to Silverdale, Kan., and from Jenks, Okla., to Glenpool, Okla.,a —_ 
of 306.17 miles; also operates under trackage from yg 2 Island, | Ark. 
Ft. Smith, 16 m., and Silverdale to Arkansas Cy, Siew 
Wichita & Midland Valley RR., jh. a. City to ichita, Bi, ‘aiken, for 
50 years from July 29 1910, for 25% of the gross earnings (and any de- 
ficiency necessary to meet the bond interest and taxes;) total owned or 
controlled and operated, 459 miles (V. 121, p. 195.) 

The I.-S. C. Commission has placed a tentative valuation of $10, 750, noe 
on the total owned, and ofl: 725,185 on the total used properties of 
company, as of June 30 19 

ORGANIZ’N.~—In 1913 a be gees foreclosure, V. 96. D. 554. 

STOCK —Auth., common. $16,000 ; pref., $5,000 .000; outstendies. 
$4.006.500 common and $3,999,250 Fe pref. (prin. & div.): par $50. 
voting trustees decided to terminate the voting trust on May 10 19:8 
The pref. stock is ~ BA os Pat on any div. date after July 1 1916 on 20 
days notice. An initial div. o % on the pref. stock was paid June 1 
1923; same amount paid eddie den tn FW to Dec. 1 1926. On common, 
paid initial dividend of 24% on April 15 1925; same amount paid semi- 
annually to Apr. 15 1927 

The stockholders in Sept. 1925 were given the privilege of queer ting 
to 40,000 shares (no par value) at $50 per share to the extent of 164% o 
their holdings to the stock of the Muskogee Company. ‘The latter company, 
incorporated under the laws of Delaware, was organized as a holding 
company to own a controlling interest in the securities of the Kansas 
Oklahoma & Gulf Ry., upon its reorganization and foreclosure. V. 121, 

» Seas 

‘On Feb. 20 1926 paid a stock dividend on the common stock, payable in 
stock of the Bird Creek Co. to common stockholders of record Feb. 15 1926, 
on Se > a of one Bird Creek share for each share of Midland common 
stock he 

"= »N 7 —The first 58 and oe M. (income) 5s, issued plan 
v. . 554, are a first and second lien, res Fespoetn ey. on (1) the ontye 
un (2) the leasehold interest in the Wichita & Midland Valley RR. 
and all the $1,025,000 ist M. bonds of the latter and $460,000 of Its $503,300 
common steck; (3) Sebastian County Coal & Mining Co. bonds, $1,241,500, 
and stock, $250,000 (being total outstanding issue of both securities) , 
owning about 18,500 acres of semi-anthracite coal lands. Of the Ist 5s, 
$5,000,000 have been issued on account of retirement of outstanding 
bonds and other indebtedness and perevenents. &c., of the remaining 
$10,000,000 reserved for 85% of the cost of impts., extens, &c., under 
careful restrictions. Issued, $6.715.000, of which $6.315,.000 are out 
standing and $400,000 are in treasury. See V. 96, p. 1423, 1489. 

The interest on the adjustment M. bonds is to be paid annually, if earned, 
fhe $3,512,500 Series A bonds have eg rete both as to lien and. 
oayment of Interest over the $2,000,000 Series B bonds 

For the year ended June 30 1917 3% was earned and paid on Sept. 1 
on adjustment mtge. Series A bonds: 4% interest was lared payable 
Sept. 1 1918 for the year ended June 30 1918 but same was not made until 
Oct. 2 1918 on account of funds of comp. being under Government control 
4% interest was declared, payable Sept. 1 1919, for year ended June 30 
1919; 3% was declared for the year ended June 30 1920, payable Sept. 1 
1¢ 920; Sept. 1 1921 to Sept. 1 1926 paid each year 5% on Series A ana B 
bonds 

REPORT.—For 1926, gross, $1,659,431; net oper. income, $1,297,473; 
other income, $182,608; int., rentals, at pres. 161; pref. div. -, $199,962; 
common div., $200,325; bal. , sur., $374.63 

ye on latest earnings, see “Railway iarbings Section’’ (issued monthly). 


, O. E. Ingersoll; Sec. & Treas., J. R. K. Delany. Office, Lafay- 
atte Building. Phijadelphia.—(V. 123 D. 840.) 
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RAILROAD COMPANIES 


Miles 
{For abbreviations, &c., see notes on page 8] Road 


Rate 
% 


When | Last Dividend 
Payable aturity 


Places Where Interest and 
Dividends 


Amount 
Outstanding and Mi Are Payable 





Mill Creek & Mine esa Navigation & RR—Stoc 
Milwaukee Lake Shor Western— Mil waukee ae 
Milwaukee & Northern—See Chicago Milw St Paul & P: 
Mine a & Schu poi Haven—Stock (6% rental) ___ 
1 Point & hern—l1st M $4 50, 000 gold _F.z 
ange—cConsol mtge (text) “or red by 105_2z¢ 
General mtge interest guar by Ca an Pacific. Fz 
Hancock & Cal cons mtge AA red at 105 assum__z 
Ginneap & St L—Stock, all of one class, $26,000,000 
Receiver’ ficates 





es Moines & 

Pree & Ref M HAYTER ats. 
Refund and ExtenM 000 . red 105.G:xc* &r° 
Equipment trusts, Director-General of Rail _—.. . 
lowa Central Ist M6 ANE. 

lst Ref mtge $25, 
U 8 Govt Federal pen eee settlement 
Equip notes National Ry Service Corp 
United States Govt 10-year loan 
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July 1924 interest per 
yey 1923 interest unpaid 
25 ‘bn 923 interest unpaid 


nced St. New York 
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15 rik +. 15 1935/3 
Ju 1 1938 terest un 
Seve 1933 interest unpaid 
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oftLL CREEK & MING HILL NAVIGATION & RR.—Mill Creek Jct. to 

Mountain, Pa., 3.95 m.; b d track, 3.74 
ans track, 59.87 m "Leased in 1841 for 999 years to Phila. & Reading RR, 
lease assumed in 1896 by Phila. & Reading Railway, and in 1923 by Reading 
Co.; rental, $33,000 & taxes. 


MINE HILL & SCHUYLKILL HAVEN RR.—From Schuylkill Haven to 
Ashland and Enterprise Jct. 72 m.; 2d track, 20.60 m.; total track 
130.40 m. In 1897 rental reduced to 6% on oy under new lease for 999 
Pg dy lag 1 1897 to Phila. & Read. Ry 215% ‘spe aid in Feb. and 

% in Aug., 4% being deducted for aoe “il 79.) 


PINERAL POINT & NORTHERN RY. —Highland to Highiond Jct., 
Wis. 4 i anes: trackage to Mineral Point, 4.2 m.; total, 30.6 miles 
The 1.-S. C. Commission has placed a final valuation of $556,927 on the 
owned and used property of the company as of June 30 1917. Stock, 
$550,000; par, $100. For cal. iy A 1926, Som, $104,993; net, $30,706; 
Geese. $14,025 bal., sur., + Thos. . Jones, hicago. 

“ee , and Gen. Mar., W. Oe th, Mineral Point, Wis.—(V. 122, p. 


MINERAL RANGE RR. CO.—Main line owned, 60 miles; leased lines, 
29 mi —~ J total operated, 89 miles; owned but not operated, 9 miles; total, 
es 


Tn 1895 paid Gvitonde of 10.16%: in 1896, 7%: 1897.7%; 1898, 3 ' 
none since. Stock, 600.000) “gar. $100." aa — 


BONDS.—Consols tor $1,000 are reserved for $3,000 old bonds. Of the 
$593,000 outstan 9,000 are 58; the Canadian Pacific oun 
the remaining $254, 


3 
(which oe 4s) and the $1,000 
—- astoint. V.75, p. 554. See V. 73. D 00 ES elev. 73 73. 
$46,537; other 


REPORT.—For 1925, gross, $501,043; net oper. 
ncome, $53,476; deductions, $99,527: bal., sur., $186. ony: 122, p. 2795. 
R. Harley, 


OFFICERS.—Pres., C. T. Jaffray, Minneapolis; Sec., W. 
Minneapolis; Treas., W. J. Ellison, Marquette, Mich. N. Y. office, 
64 Wall St.—(V. 123, p. 2389.) 


' BINNEAPOLIS & ST. LOUIS RAILROAD CO. (THE).—Road 
ncludes: 


glttneahe th ta_....200" | Winthrop, Mina. to Beorta I 
ea polis ngus, " * 
Des Moines to Ruthveu, ia "18s h. 
Hopkins, Minn., to pose. © 
Conde to Akaska, Ss. 
Northwood to Albia. pee 
Oskaloosa, Ia., to lowa Jct. 11.186 
Total owned and operated 


The line of road sayenees from Albert Lea, Minn., to Manly Junction, 
fows, (27. = a. S owned jointly with the Chicago Rock Island & 
acific Ry. Co 


The I.-S. C. Commission has placed a tentative valuations of $46,944,428 
on the total owned, and $46. 057,544 on the total used properties of the 
company, as of June 30 1917 


ORGANIZATION. siiehiiiiiieeai in Iowa July 1 1916 (V. 103, R; wy 

as a consolidation of Minn. & St. Louis RR. of Minn. and Iowa. 

3 371; V. 93, p. 1668), and Iowa A & hep mage ta Ry. and per plan’ of 
eb. 1916. V. 102, p. 522, 529; V. 103, p. 2163; V. 104, p. 224. 


Receiver Appointed—Protectt..« Committee for Bondholders.—W. H. Brem- 
ner was appointed receiver July 26 1923 by Federal Judge W. F. Booth at 
Minneapolis. Following the appointment of the receiver, the committee 
named below was formed to protect the interest of the Ist & ref. mtge. 4% 
50-yr. gold bonds and ay entral Ry. lst & ref. M. 4% 50-yr. gold bonds. 


Committee.—Jules 8. Bache of J. 8. Bache & Co.; F. Q. Brown of Red- 
mond & Co.; Charles Hayden of Hayden, Stone & Co.; De Witt Millhauser 
of ~ ag & Co.: Le Roy W. Baldwin of ere Trust Co.; -— with E. P. 
Goetz, Sec., 42 Broadway, N. and Alfred A MS am counsel. Empire 

Co., N. ¥., depositary. - 117, Dp. 440, 554; V. 118, p. 204° 


In Oct. 1923 anothe r commitvee was formed to protect the interest of the 
lst & ref. mtge. 4% 50-year gold bonds. The committee is com of 
James H. Perkins, Pres. of Farmers’ Loan & Trust Co., New York; P. Le 
Roy Harwood, V.-Pres. of Mariners’ Savings Bank: “H. F. Whitcomb, 
Northwestern Mutual Life Ins. Co. of Milwaukee, and James pas Looms, 
V.-Pres. of Connecticut Mutual Life Insurance Co. Sec’y is F. Dewe 
22 William St., and depositary, Farmers Loan & Trust Co., Now York. 
V.117, p. 1664: V. 118, p. 1135. 


In Oct. 1924 a committee, composed of L. Edmund Zacher, F. J. Lisman 
and Walter H. Bennett, with C. Robertson, Sec., 128 Broadway, New 
York. and American Exchange Nat. Bank, N. Y., depositary, was formed 
to protect the interests of the holders of the lst consol. mtge. 5% gold 

bonds; due 1934, and the Des ones & A poses RR. list mtge. 4s, due 
1935. V. 119, p. 1184, 2064; V. 120, p. 


In Oct. 1924 the following committee was ormed for the protection of 
the interests of the holders of the Merriam Junction-Albert Ist mtge. 
bonds, due June 1 1927: Samuel Sloan, Beekman Winthrop, Lewis B 
Curtis, with P. C. Renranee. Sec., 22 W aT St., New York, and Sans 
Loan & Trust Co., N. , depositary. o 139, D- 2064. 


In Dec. 1924 the a nhs: committee was formed for the protection of 
the interests of the holders of Iowa Central Ist mtge. 5% bonds due 
ame 1 1938: George E. Roosevelt (Roosevelt & Son) hairman; William 

O. Quarles (Finance Committee, Northwestern Mutual + Insurance Co.); 
Daniel J. Glazier (Treas. Hartford Fire Insurance Co. 3 G. Page (Bank- 


ey? 


ers Trust Co.) with Halvar Utvik, Sec.,31 Nassau St., New York, and Root, 
Clark, Buckner & Howland, Counsel, Bankers Trust Co.. New York. 
depositary. 
Stockholders’ Committee.—A stockholders’ committee nas also been formed 
consisting of Pierpont W. Davis, Chairman; W. P. Hawley, W. B. Davida. 
25, November and Chas. E. Graham, with James McLean, See’ Wall 
New York, and Marcus L. Bell, counsel, 25 Broad St., New York. 
The National City Bank of New York, depositary, 55 Wall St., New York. 
V. 117, p. 554, 1884; V. 121, p. 2035. 


STOCK.—See table at head of page. 

DIVIDS. ) "97. '98. "99. } ‘Ol. '02. '03. "04. '05 to Jan.’10. 
Preferred i 3 3% 4% 5 & 56 6 65 5 yearly 
Gemmon —None— 1% 4 5 56 2% 0 

BONDS, &C.—Bonds due 1927, Nos. 33) 2 1400, for $500 gngh. addi- 
tional to those above, were assumed by . &N. (now C. . &P.) 

J. Lisman & Co. have made a ts with the A219 > pur- 
chase at their ery ee ee 1 
bonds (other than bon guarant, 
tendered for sale. In lieu rr a ling bonds as aforesaid, bondho ‘ders 
given the privilege of extending the petacinel thereof for 5 years with eae 
at 6% per ann. The extended bonds 1 be red. on any int. date on at 
least 3 po notice at 102% and int. up to June 1 1928, and at least 
4 % less premium with each su ing year ao Y ay Dp. ). 

o Retanging mtge. of 1899 » limited to $13.2 The mtge. i 
1st lien on 277 miles of road and o wtonk of 
of Minneapolis; also a lien on property covered Motne 
Albert Lea mortgage, lst conso ~~ and oe ae p by Dodge 1st 
mtge., subject, pouerer: to those m v.10. 8. 24 e Sept. 4! 1923 
was not at 187, 332; V. 7 2147; we 8 80, RB: 2220; V . 87, 
p. 1420; p- ‘208, R52. 506: V p. 82 

ooh 2 ‘Refunding and Extenst nas Pee i. dacod Jan: 1 1912 ($75. 

000,000 auth. issue) are secured by a genera) lien on operas now own 
subject to existing liens, and have a first lien on 216.93 miles of viz. 
Water town to Leola, 8. D., 113.85 miles, and Conde to Akaska, S. D. 
103.08 miles. Issued to Dec. 31 1926, $8, 985.000, of which $1 500.000 
were pledged as security for note issued to irector-General of 1500-008 
covering Federal control settlement; $785, 600. were pledged as security for 
loans and bills Revable; $2,377. 000 were pledged as security for 10-year 
loan from the States Government; $318,044 were held in the 
treasury unpledged, and $4,004,956 were outstanding in the hands of the 
public. Of $66,0 15.000 unissued bonds, $37,354 58.000 are reserved to retire 
an equal amount of underlying bonds, $15,661,000 for —_ second 
track, &c., $3,000,000 to purchase rolling stock and $10,090 ,C00 ‘ler 08 addi- 
tional road, branches or terminals. Interest due Aug. 1 1923 was not paid. 


The $3,072,000 De Moines & Fort Dodge 4% bonds dated Jan. 1 1905 
were guar.,p.&1. V.79, p. 1704, 2696. 

Interest due Sept. 1 1923 on the Iowa Central Ist & ref. mtge. 4s, due 
March 1 1951, was not paid. V. 117, p. 1129. 

Interest due May 1 os on the Ist consol. mtge. 5% gold bonds, due 
1934, was not paid. - 118, p. 2179, 2437. 

Interest due June 1 in on the Iowa Central lst mtge. 5% gold bonds, 
due 1938, was not paid. V. 118, p. 2824. 

All interest on the Merriam Junction-Albert Lea lst mtge. 7% bonds, 
due 1927 paid to date see also V. 124, p. 3064). 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on another page. 

There were also outstanding as of Dec. 31 1926 $1,114,575 notes held by 
National Ry. Service Corp., due $53,075 s.-a. (May 20 and Nov. 20). 

Government loan, V. 112, p. 1519 

REPORT.—For 1926, showed: 


ate. 
Earnings—- 926 1925. 1924. 1923. 

0 eae $1, 144. 070 $1,251, 268 fi. 414, oz $1 ,641,911 

Freight 12,792,275 13,021.8. re 12, ryt ete 4.103.634 





nses 








Mail, 797 375 801.1 133 "859.576 
Total oper. revenue__$14,733,725 $15,074,273 $15,095,872 $16,605,121 
Exzpenses— 

Maintenance of way, &c. 2, 400. 008 $2,442, il $3,041,869 8. B18. 954 

Maint. of compen. - 3,284,039 3,256.0 3,854,64 7 346 

Transportation expenses 6,615,980 6,571 0% 6,783,123 3. 320) 828 

Traffic e 435,363 389,170 337 ,935 314 

General, 511,005 560,532 535,656 521.993 

750,465 760,858 726,955 790,483 
Total exp. & taxes___$14,055,855 $13,981,026 $15,280,184 $15,079,688 

Net operating revenue... $677.870 $1, 0931247 def$1$4.312 $1,525.43 

Divs. on stock owned __- 64,14 24,144 84,144 

Rentals, lease of road, &c 203 ,099 218: 742 361,870 330,031 
Total net income $945,113 $1,336,133 $201,702 $1,939,608 
Deduct— 

Interest on funded debt. $2, 036. 542 $2,055, 160 $2, 079. 904 $2,126,620 

Int., disc’t & exchange__ 139,308 125,159 89,434 

Miscellaneous charges_- 425, 130 433° 001 364, ‘Oa 362,111 

Hire of equip., balance_-_ 361,269 628,022 


672,619 494/864 


Total fixed, &c., chges $2,962,249 $3,241,342 $3,205,015 $3,073,029 
Balance, deficit $2.017.136 $1,905,210 $3,003,314 $1,133,422 

x Combined income account, corporation and receiver. a 

OFFICERS.—Pres., W. H. prea: V.-P., W. P. Hawley, E. E. Nas 
Sec., F. M. Tompkins; Treas., W. Davids; Compt., A. E. Smith. Office, 
Transportation Blidg., TF, and 25 Br ad St., New York.— 
(V. 124, p. 3064.) 
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ISCELLANEOUS COMPANIES | Miles Date | Par | Amount | Rate | When | Last Dividend Places Where Interest ané 
{For ones. &c., see notes on page 8 Road Bonds Value | Outstanding % Payable | and Maturity Dividends are Payable 











nn St P & S SteM—Com stock $28,000,000 - $100 $25, 206 200 See text See 

“pase 3 stock 7% non-cum $14,000, (see text), een 100) 12,603 See text See 
Leased line ctfs $12,500,000 auth . sacl 100 12 O40 200 4 é 

let Con M g int geet (end) (sce text) Ce.xc*&r* 3,292 071.147, es 4c&5ead 

let ref Msfe 15,000,000 auth. Gc*&r* 3,292 66 

Second mtge $5,000, 000 a int guar _.Ce.zc*&r*| 3,292 
Central Terminal joint Ist M g red text-G.zc* &r®) i 

trust gold Bazc*) ves 


ec 


‘23 42 Minn office; checks mai) 
4%) do do 


do do 
Bank of Montreal. N ¥ 
Bank of Montreal, N Y 
Bank of Montreal, N Y¥ 
Bk of Mont, N Y & Lon 
{Bank of Montreal, N Y 
New York 


S 
130 ‘Minnea lis Tr Co, Mee 
Bank o Montreal, NY 


1935 | do do 
pt '27-Mar ‘33 Dil., Read, N Y; & PeP 
Tov '27-May’35 “Minneapolis Tr Co, Mina 


To May 1 1936 | 
1 1946 N Y and 8t Paul 
N Y, Callaway, Fish &Co 
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ee 


33338 


£33 


a 
09 20 me CO 


do 8 $ sa xxxc*| 1 
S@innesota Transt—ist M « call 102 c*&r* 109.97 
Miss cent— ist M $10,000.000 g gure Eee {tex .-6. xc* 164 1909 
ber Co notes due $50,000 


a Of which $56,863,000 are 4s and $14,284,000 are 5s. 
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° ° -—Mileage | $6,000,000 bonds sold represent cash investment equal at least to their par 
ooull aa peal net | ed fy af ry re StS. RAR Ke 5 ue, the remainder being reserves for not exceeding 80% of cost 4 exten- 
Miles. sions and improvements; in sinking fund Sept. 30 1926, $1,847,000. V. 93, p. 
Minneapolis, Minn., to Sault Ste. Marie, Mich i 1463; V. 95, p. 745. 
St. Paul, Minn. to ‘Cardigan Jct., M 8.13 The ref. m 4 closes all a bond issues of the company, at the amount 
Summit Jct., Wis., to St. Croix Falls. Wis ; now outstanding, $74,647, I aytperinte the issue of bonds in series, 
poate Minn., to Portal 549.43 with interest rate and 1 maturi maturity fx ed for each series at the time of issue. 
Glen wood, Minn., to Noyes, Mine é The authorized issue so that the amount at any one time out- 
Thief River Falls, Mina. ig Kenmare, N. D 296.44 standing, together Fi all outstanding prior mortgage ebligations defined 
D ¥ in the mortgage, shal] never exceed three times the outstanding capital stock. 
An annua! sin us tune. parents ¢ July 1 1922, and on July 1 in each year 
thereafter, of 1% of the nds from time to time outstandin 
in the mA of ~ public. will purchase bonds at not exceeding par an 


% collateral trust gold bonds due t. 1 1931 are 
$12,500,000 25-year Ist ref. mtge. 6% gold bonds. 
r 48. Be 1156. 
A pe oy tae Dp S717 eh und History” above. 
“ mourdale, N. . , REPORT. —For "1926, in V. 124, showed: 
* Minn... to Duluth, Mi nn ° Calendar Years— D- 306. 1924 
Moose Lake, Minn., to Plummer, Minn---------.--- -- , eight $21,168,137 $23, 152, 476 $22,471 773 $21, 1988. 382 
Lawler Jct., Minn., to Cuyuna, Minn , 3'268.406 3, 3:7 "881 
na Minn. to’ Kenn y Mine, Minn 
Jet. - Minn., to Riverton, Minn 
Ironton Loop, Minn., and N. 
Iron Hub Jct., Minn., to Hoch’) Mine 
Columbia a Heights Jct. Minn., to Hilo Jct., Minn 
Dresser J to Boylston Jct. -, Wis 
Superior Ore Doci, Line, Wis 
Barron, Wis. ws we 
Cameron. nis. RW Bu 


Rex 

Repla't iver, 3 “Saleh to Eben ei Mich 
Gladstone C Docks, M 

Wisconsin Jet. 1 Wien to MV inaeba ‘o Jct., Wis 
North Wye, Wis. to > Appewes. 

Western Jct., estern Siding. Wis 
Hollister, Wis., by Vines No. 5, W 





36 
521,977 583,299 555,063 
’ 835,655 809,939 £98 Bae 
536,512 524,031 445,432 518,004 


$26,943,715 $29,264,749 $28,724,694 $28,957, 005 
Maint of way & structs. $3,880,532 $3 063 $4, 515 21 
Maint. of equipment-_--_ 5.366.330 36: 5,168,45 5.178.479 
grotto expenses 480,037 448 ,627 6 
— eo expenses 9, 656, ‘909 10,424,027 11,422,054 
operations 149,540 151,209 140,323 147,315 
amoral expenses 750,435 2 741,246 


724, 
Transp. for invest.—Cr- 42,514 48,100 41,894 49,947 


$20, 249. 134 $20,693,108 $21,261,303 $21,889,104 
Net operating revenue_- $6.69 4,581 $8,571,641 $7,463,391 990 


Railway tax accruals, &¢ 1.826.050 2.151.464 1.984.752 1,855,626 


Mileage owned Dee. 31 1926 "3,272.54 Railway oper. income. $4,868,531 $6,420,177 $5,478,639 $5,212,365 
The i.-S. C. Commissien has placed a tentative valuation ot $104,674,000 | Hire of equipment $155,601 $236,604 $274,173 $920,885 
on the properties of the company as of June 30 1916 Joint facility rent income 131 201 1) 372 193: pez 167,312 


DP Or CNS 





Ran 





— 
= | gaeaguappannssenne 


WNIWGOM Or 


_ 





HISTORY. ~—e consolidation Ay 1888 of Minn. Sault Ste. Marie & Atl. | Dividend in : 6 18,634 
Minn. & Pac., See V. 46, 538, 609: V. 77, p. 628. Miscellaneous inceme__- 414,005 401,026 346,240 403,132 
oi 1909 bis of Wisconsin Gent. com. stock was purchased, affordin 
Geioe 9 Sonncction. the road being leased for 99 years from April 119 Gross income $5,639,308 $7,315,679 $6,287,563 $6,722,328 
by Wie, leased line ctfs. ed been issued (see Wis. a AE scoured Deduct— 
Dont, roo stock, $ for $. V. 88, p. 232, . 686; v.98 . D. 1668. | Hire <x. uipment $16,932 $14,240 
Int.on wise Cent. ist & ref. 4s ($5,816.000 out) is guaranteed. V.95, p. 968. come 0 acility rents 98 884 584 302,084 
The company offered to take me UD at 43% Wisconsin Central Common stock | Miscell. tax accruals___ 5,310 Cr59,917 46,195 
issuing in exchange 54% notes secur y Wisconsin Central stock. The | Int. ro ‘mortgage bond beads, 4.109.430 4,081,625 4,001,836 3,848,590 
offer expired Mar. 3 21934. "95 % of the ° minority steck having been deposited | Int. on eq 
in acceptance of RY offer. . 118, 1665, 2437 line certificates. i 965,197 1,019,069 1,072,060 1,156,522 
The Central Terminal Ry zea in on, Ape. 2 Amort. of disc. on fd. dt. 89,233 82,05 8,773 , 
ar. yoeee 3 terminal, See "BONDS below. 1. 03, re 63 ‘3 ve $71. Miscell. income charges. 32,967 28,854 34,045 38,940 
D. 


745. 
In Aug. 1931 acquired the property of the Wisconsin & Northern. ¥. | Netinc.transf.toP.&L $121,354 $1,764,111 $844,441 $1,241,429 
Dp 


113, For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 
STOCK.—Canadian Pacific on Dec. 31 1926 owned $12,723,500 common, Substantially the entire amount of pref. divs. of the Wisconsin Central 
$6, 361. ,800 referred and 33, 993, 000 Ist mtge. bonds. Preferred stock has | 8re vaid to the “Soo” company proper and included in its ‘‘other income.”* 
preference as dividends only ach year's surplus earnings are regarded “aia 
as a separate fund. If dividends are declared from any such fund the first am hh ng on Sotahaot Gea: ‘5 Py : .§ bey pig ee ad 
7% on par goes to the preferred; the next 7% on per goes to the common | (Vv, 122, p. 3335. ) : ; 
Fe ren, ae the same source must be in equal percentages MINNESOTA TRANSFER RY.—Union road owning 12.53 miles, ex- 
ag one treaty - Bh mig age man 4 ia : : tending from junction with Chic. Milw. & St. Paul at Merriam Park to Frid- 
rs » a taal 05. > a 07. "08. 1910 to "21. '22-'23. | iey is th stock yards, ae. ); jgide tracks, 97.44 miles; tetal, 109.97 miles. 
4 4 6 7 yearly text v p. 1045. Btock, § oquaty owned by Chic. Milw. & St. Paul, 
A dividend of o% nd pa payable 1 is 1922, but payment ef | Nor. Pac., Chic. St Paul Stine, "& a, Minn. & St. Leais, Chic. Burl. & 
this div. was enjeined by the U. 8. District Ceurt ef Minnesota fellowin ex, Great North., Ohic. Great West., Minn. St. Paul & Sault Ste. Marte 
a suit pay by twe steckholders ~~ y 4 Lt qonstiee, of righta of pre ef pre and Chic. Rock Island & Pacif In July 1916 mate a new ist M. for 


stockholders. In pes, 8 2 Feb. ; semi-ann. 
able Dee. 3 3 1922, this payment also bagine ing Feb. 1 1922 a 


declared 63. K. 
Bae mye b pneteee ~— be t i ., E. E. Nash; Sec., F. 8. Leavitt, 
by the same laintiffe, | See v. ies $ oe mi In ‘May 19 1923 decisfon St. Paul, Minn.—(V. ‘117, p. 1347.) 

1439, 1682, 2581, 2085, On Oct-15 1923 the U, 4; Supreme Courtdenied | MINNESOTA WESTERN RR.—(V. 123, p. 322.) 


an appeal in the suit. Compare V. 117, p. i776. On Dec. 17 1923 paid MISSISSIPPIAN RAILWAY.—(V. 117, p. 2653.) 
stocks 


pS gig "Paes and preferred witiSSISSIPPI CENTRAL RR. CO——Owns im Hattiesburg, sis te 

¢ an. Pac cry 4% int. 1 assentin KR, ranc’ es, es; 

reduction of int. 4%; also on Ari, gn a 1888 and $8.1 136. 00D 5 miles. Stock a ‘Tan outstanding, $3.940,000; par $100. Dive. of 6% 

console is eoued I 1925. a. (Bee Vy, 50. p . 784; V. 51, p. 239.) 3% Bone since. 1 1907; 1913, 1%; 1914, to Aug. F019. 2% 1% F.& A.); 

nn asse no 
Abstract of Minn. Sault a, Marie Dractically all other tase D. vt The I.-S. C. Commission has placed a tentative valuation of $4,775,000 
. Pp | on the Soued and used property of the company, as of June 30 1918. 

idated mortgage of 1888, abstract V. Bonds.—1st M. bonds dated July 1 1909, limited to $10,000,000, are issu- 

D. 142, cea, ete 00 on 800 00 miles (8 ufficient of this reserved to retire | able at $20. 90 P- Lo by A = i; to call pd a A ly F for yeariy ae 

ior bonds) and for eon ti = fund * . 

> however, test ne aoee to three ti ae vs oo, ve = 3 ves. to Dec. a1 ee $1,250,900. They are guar., p. &i., by u's S. Taebe: Co. 


* 
- 80, p. 651; of, 1664; | V- 88. D 
a 89 'p- MH 5: i g08: v: 1 “ Wi 95. 95, 5. Dt 544: V" 98. =F Yate. ae ioo- - 812; REPORT.—For 1926, ewes: 
y" 103, p 128, ri 68, Dp. 669, 771, 977; | Calendar Gross Na. ane Other Interest Balance, 


. . . D4 V. 








Years— arnings. Income. Rentals, &c. Surplus. 
The Central Teenie 2 M. 30-year sot ‘4s ($20,000,000 auth.) are se- | 1 $356: 287 é 


$302,201 39,407 
cured under a joint mtge. “—. Central Terminal Ry. on ‘Chicago terminals 5 1,655,520 402,943 86,790 302,537 eur s7's 195 


of Minn. St. P. & S. S. M. and Can. Pac. system lines. They are subject 5 42 
to call on any interest date beginning Nov. 1 1916 asa whole at 105 and 1 1, fh 91 38" 8s def. we 337 
miust be called yearly, beginning Nov. 1 1916, at 102% bya sinking fund suf- 533 


2,854 158, 12,188 323,110 def: 152/389 
ficient to retire issue at or before maturity if not purchasaple for less. The For lates + earnings see “Railway Earnings Section”’ (issued monthly). 
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Mtles| Date Par 


ROAD COUPANIES 
et rt notes Bonds Value 


ions, &C., 8eé on page 8) 


Amount Last Divtdend 
Outstanding and Maturtty 





Mo& lll Br & Belt—StCM & St g-SSt.zc* 
Consolidated mortqece $2, 
Missouri-Illinois RR—Stock $1. 
Missouri-Kansas-Texas RR. Co. 
Common stock 2,500,000 shares auth 
Pref (a&d) stock Ser A 7% cum aft Jan 1 '28 red 110 
Prior lien mtge bonds Series A red 105 Cezc* 
do do Series B red 100 Cezc* 
do do Series © red 102% Cez* 
Convert adjust mtge bonds Series A red 100_.Colzc* 
Equipt trust notes due aes GER cocccnceens: 
Katy Off Bidg Co lat c*&r*® 
remaint 
First mortgage go U 
Kansas City & Pacificist M gold assumed_.Fr.cx* 
M K & Okia Ist M $5,468,000 g assumed --.__Ce.xc* 
Dallas & Waco Ist M $20,000 p mg gu p &1i_ Ce.xxc* 
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716,250 Jan 11951 
¥709;000 & dJiJan 11951 
1,500 ,000 


807 ,541sh 
26.677 .800 


St Louis Union Trust Oe 
do de 


a>) 


May 2 19271 
Jan 1 1962 
Jan 1 1962 

1 1932 
Jan 1 1967 
To Jan 15 1935 
Dec 1 1932 


Pomme 


= 


do 
Guaranty Trust Co, N Y 
St Louis Union Trust Co 


25 Broad St, New York 
do do 
do do 
do do 


x 
Zag So 


—_—e 


June 
Aug 
May 
Nov 


ole 


136.000 


CRO GQ\Qaann 
ZZrd0 Cauuwen 


Se ee & 


1 
1 1990 
1 
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OFFICERS.—Pres., F. L. Peck: V.-P., C. 8. Woolworth; Sec. & Compt. 
G.*F. Royce; Treas., E. S. Peck; V.-P. & Gen. Megr., L. E. Faulkner; 
Aud., Chas. Ehlers. Office, Hattiesburg, Miss. Fiscal agents, Green, 
Ellis & Anderson, 100 Broadway, N. Y.—(V. 122, p. 3079.) 


MISSISSIPPI RIVER & BONNE TERRE RY.—Owns Riverside, Mo.; 
en Mississipp! River, to Doe Run, Mo., 46.46 miles, with branches, 16.38 m., 
also 29.55 miles of side tracks; total tracks 92.39 miles. The I.-S. O. 
Commission has placed a final valuation of $3,551,550 on the property 
of the company as of June 30 1914. 


STOCK .—Stock auth. and outstanding, $3,000,000; > $100. All stock 
except directors’ shares is owned by St. Joseph Lead Co. Divs., 1900 te 
1910, 6%: 1910-11. 7%: 1911-12, 6%; 1912-13, 5%; 1916-22, 6%; 1923, 
14%: 1924, 6%; 1925. 7%; 1926. 7%. 
BONDS.—The company redeemed on April 1 1925 all of its 1st mtge. 
20-year 5% gold bonds, due Oct. 1 1931, at 105 and interest. 
EARNINGS.—Fer calendar years: 
Net Op. Inc. Other Inc. 


Dividends. 
000 


210,000 
180,000 


Charges. 
$106 


Balance. 
def.$173 
sur .6,758 
a ¢ J sur.44,514 
1923 63,01 383 879 93 896 20,000 sur .32,994 
1022 .....- 212,529 109,688 114,529 270,000 def.62,312 
Pres., Clinton H. Crane; Ist V.-P., E. O. Smith; 2d V.-P., F. J. Thomure: 
Lig & Sec., F. H. Dearing New York office, 250 Park Ave.—(V. 122, 
DP. 2795.) 


MISSOURI & ILLINOIS BRIDGE & BELT RR.—Has double track 
bridge 2,100 feet long across the Mississippi River at Alton, Ill.; also 3.34 
miles of road. Owned by ©. C. C. & St. Louis, Louisville & Nashville, 
Chicago & Illinois Midland, Baltimore & Ohio, Missouri Pacific, Wabash, 
Chicago Rock Island & Pacific, Chicago & Eastern Illinois, Missouri- 
Kansas-Texas and Pittsburgh, Cincinnati Chicago & St. Louis (Penn RR. 
system). Incorporated in 1904 as successor of the St. Clair Madison & 
St. Louis Belt RR. V. 79, p. 1642, 681; V. 103, p. 2156. 

The I.-S. C. Commission has placed a tentative valuation of $862,000 
on the wholly owned and used properties of the company as of June 30 1919. 
Stock, $2,500,000: outstanding, $143,000. This valuation has been pro- 
tested. Pres., Heury Miller; Sec. & Treas., W. F Bender, Railway Ex- 
change Bldg., St. Luuis —(V. 120, p. 3183.) 


MISSOURI-ILLINOIS RR.—This company acquired the railroad 
formerly owned and operated by Illinois Southern Ry., which was foreclosed 
Sept. 15 1920 (V. 112, p. 744), the purchaser subsequently having contracted 
with St. Joseph Lead Co., Pittsburgh Plate Glass Co., American Smelting 
& Refining Co., Desloge Consolidated Lead Co., and National Lead Co., 
to convey the ty wee upon payment of $9(0,000 to him by them, to a 
corporation to be organized by them. Thereupon these companies caused 
the incorporation in Missouri of the above company. The line extends 
from Salem, Ill., southwest to Kellogg, and from St. Genevieve, Mo., 
southwest to Bismarck, a distance of 127 miles, with a branch from Collins, 
Iil., south to Chester, 11 miles. For 1926, gross, $1,206,848; net oper. 
income, $228,536; other income, $9,993; int., rentals, &c., $50,048; bal.. 
sur., $188,481.—(V. 122, p. 1759.) 


MISSOURI-KANSAS-TEXAS RR. CO. (See Map).—At midnight 
March 31 1923 this co. took over the operation of the lines of the Missouri 
Kansas & Texas ot Co. and The Wichita Falls and Northwestern Ry. 
Co. (see reorganization plan below). Operates a line with northern terminals 
at St. Louis, Kansas City and Junction City, Kansas, extending southerly 
across the Oklahoma and the Texas cotton bert to tidewater at Galveston, 
on the Gulf of Mexico, and to San Antonio, Tex., with branches. 


M-K-T RR.Co.—Owned (1726 m.) M.|M-K-T RR.Co.of Tex.Owned (868 m.) 

Jct. near St. Louis to Red River 629| Red Riv. to Houston, via Ft. W 357 

, Mo., to Franklin Jct. Denison to Hillsb., via Dallas_. 172 

o., to Parsons, Kan... 94] Whitesboro to Henrietta 87 

Parsons, Kan., to Okla. City... Smithville te San Antonio 
genction nny 4 oe Pesee =. Kan. 156 Deter branches 154 
. O. Junc. aola, Kan... -K-T of Texz.—Leases m. 

6 Jet. to Wybark, Oklaz. _79|*Tex. Ocnt oe 
River to Forgan, Okla____ 7|*Wichita 
Other branches Other lin 


Total operated Dec. 31 1926 
y carver He yes = an 

pera under trackage agreements 
Total operated mileage pal 


The I -S. C. Commission has placed a tentative valuation of d 
on the total owned and used properties of the Missouri Bebe gs ae 
Ry. as of June 30 1918 and a tentative valuation of $40,950,195 on the 
total owned property and $51,563.568 on the total used property of the 
Missouri, Kansas & Texas Ry. of Texas as of June 30 1918. 
Concurrently with the application to the I.-S. C. Commission of the 
to acquire control by stock ownership of the 


reread mite coe Rk (V. 123 
ouri-Kansas-Texas > - 123, p. 451), the latter company filed 
its brief with the Commission for permission to acquire “eonteel., not 
involving consolidation of’ the St. Louis Southwestern Ry. 

It was agreneees to aes control of the Cotton Belt by purchase from the 
Kansas City Southern Ry. of that road's holdings of 135 boo shares of pref. 
stocx and 20,000 shares of common stock of the Cotton Belt for $13,613,301, 
and by the acquisition of sufficient additional shares of Cotton Belt pref. 
and common, or both, to constitute, with the shares purchased from K.C. 8. 
at least a numerical majority of the outstanding stock. 

In addition os the present Cotton Belt stock now owned by 
the K.C.S., the Katy was also to ‘‘acquire all rights of the Kansas City Co., 
gereuens to the terms of a certain agreement with the Chicago Rock Island 

Pacific Ry. Co., referred to in the purchase agreements, to an abatement 








or reduction of the purchase price of certain of said shares purchased by the 
Kansas City Co. from the Chicago Rock Island & Pacific Ry.” . 


The application of the Kansas City Southern Ry. for authority to acquire 
control of the Missouri-Kansas-Texas RR., and of the latter to acquire 
control of the St. Louis Louis Southwestern Ry., by purchase of capital 
stock, has been denied by the I.-S. C. Commission by a vote of 7 to 4 
The decision, dated May 3 and made public May 19 1927, was based on 
the ground that the proposal would not be in the public interest. The pro- 
908Sal is that generally known as the ‘‘Loree merger’’ plan, because L. F. 
poet Chairman of the Kansas City Southern and of the Missouri-Kansas 
Texas, was one of the chief proponents. The proposed consolidation is 
disapproved mainly because of the methods by which the merger is to be 
brought about. The rejection was also prompted by the weakened position 
in which the so-called short lines affected would be left. The Commission 
also held that minority interests in the roads concerned were not properly 
safeguarded. The Commission stated emphatically that it did not think 
the formation of this distinctly Southwestern Gulf system was objectionable 
in itself. For full report of the Commission see V. 124, p. 2980. 


Reorganization Plan Dated Nov. 1 1921 (V. 113, p. 2411, 2505).—Pres. 
Chas. E. Schaff was on Sept. 27 1915 appointed receiver for the company 
by the U.S. District Court at St. Louis. The Reorganization Managers, 
J. & W. Seligman & Co. and Hallgarten & Co., New York, announced a 
Plan of Reorganization, dated Nov. 1 1921, an outline of which is given 
below (for details in full, see V. 113, p. 2311.) The plan was declared 
overative in Jan. 1922, V. 114, p. 198. Sale of road, V. 115, p. 2794; 
V. 116, p. 616, 721. 

The new company authorized the following securities: 


Prior Lien Mortgage Bonds.—The prior lien nrortgage bonds are limited to 
the total authorized amount of $250,000,000 at any one time outstanding. 
They bear interest, payable semi-annually, at such rate as may from time te 
time be determined by the directors at the time of issue and be stated in 
the bonds, and are secured by mortgage and deed of trust to Central Union 
Trust Co. of New York and Daniel K. Catlin as trustees, which embrace, 
except as otherwise dealt with in the carrying out of the plan, all or sub- 
stantially all the lines of railroad, franchises and equipment, terminals and 
other property Gaguding underlying bonds deposited under the plan and 
stocks and bonds of subsidiary companies) which may be vested in the new 
company pursuant to the plan and also all additional property of like char- 
acter (including stocks and bonds of subsidiary companies) at any time 
thereafter acquired by the new company subject to existing liens or purchase 
money liens thereon. They may be issued in separate series maturing on the 
same or different dates and any series may be made redeemable in whole or 
in part at times, on notice and at premiums, and may have such conversion 
privileges as may be determined by the directors at the time of issue. 

Oumulative Adjustment Mortgage Gold Bonds.—The adjustment mortgage 
bonds are limited to the total authorized amount of $100,000,000 at any 
one time outstanding. They are secured by mortgage and deed of trust 
te Irving Bank-Columbia Trust Co. and Thomas 8S. Moffitt as trustees, 
on the properties embraced in the prior lien mortgage and from time te 
time becoming subject thereto. The adjustment mortgage is subject te 
the prior lien mortgage. Bonds bear interest payable annually or semi- 
annually at such rate not exceeding 7% per annum as may from time to 
time be determined by the directors at the time of issue, but required to 
be paid, prior to the maturity of the principal, only out of the net income 
of the new company as defined in the adjustment mortgage. The interest 
will be cumulative from and after Jan. 1 1925, but accumulations of interest 
shall not bear interest. At the maturity of the principal, all arrears of 
cumulative interest shall be payable. The bonds may be issued in separate 
series, maturing on the same or different dates, and any series may be made 
redeemable in whole or in part at times, on notice and myo as may 
be determined by the directors at the time of issue. he bonds of any 
series may be made convertible into preferred stock at such rate or rates, in 
such manner, under such regulations and during such periods as shall be 
authorized in the adjustment mortgage. 

The adjustment mortgage bonds, Series A 5%, are redeemable in whole 
or in part at par and accrued interest and convertible prior to Jan. 1 1932 
into preferred stock Series A 7%, at the rate of ten shares for each $1,000 
bonds with adjustment of interest and dividends. 


Preferred Stock.—The preferred stock is authorized to the amount of 
$200 000,000, divided into 2,000,000 shares of the par value of $100 each. 
The preferred stock may be issued in series. Each series shall carry divi- 
dends at such rate, not exceeding 8% per annum, as may be determined 
by the directors and any series may be made redeemable in whole or in 

t on such terms, on such notice and at such premium, if any, as ma 
be determined by the directors and be stated in the certificates thereof. 
Dividends will be cumulative from and after Jan. 1 1928 or later issue. 
In the event of any liquidation, dissolution or winding up. whether volun- 
tary or involuntary, the holders of the preferred stock shall be entitled te 
be paid in full out of the assets of the company $100 per share of their 
stock and all arrears in cumulative dividends, before any amount shall be 
paid out of said assets to the holders of the common stock, but they shall 
not be entitled to any other or further distribution of assets. Provision is 
to be made that no additional mortgage is to be put on the property beco 
vested in the new company pursuant to the plan except with the consent o 
the — of a majority of such part of the preferred stock at the time 
outstan > 


Companies the Capital Stock of Which is Owned by New Company. 


Stock Par Value 
Outstanding. Acquired. 


$1,400,000 $1,400,000 

1,325,000 

2.073: 

20,000 

15,000 
11 


Name of Company— 
Missouri-Kansas-Texas RR. Co. of Texas 
Texas Central RR. preferred stock 

do common 
Wichita Falis Ry. Co 
Wichita Falls & Northwestern Ry. Co. of Texas_. 
Withita Falls & Wellington Ry. Co. ef Texas__--. 
San Antonio Belt & Terminal Ry. Co 
Joplin Union Depot Co 
Terminal RR. Association of St. Louis 
Missouri & Illiniois Bridge & Belt RR 
Union Terminal Co. (Dallas) 
Galveston Houston & Henderson RR 


15,000 
117,400 
40,000 
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| 
RAILROAD COMPANIES |Adties | Date Amount Rate When | Last Dividend Places Where Interest ana 
\For abbreviations, &c., see notes on page 8] Road Bonds Value odmeunt % Payable | and Maturtty | Divtdends are Payable 
| | 
| | 
te te Ree en 8. cccmccccnbaecesessece | ae fe $100) $3,000,000! SS Se ae ae 
ES a in RS ea ae ae aa | === BED inconabios 3,500,000 6 A & 0O/}1937 St Louis Un Tr Co, St 
Sissouri Pacific RR. 

Common stock (auth $200,000,000)............-.. ene] see PF 0 ee: A eee ce 

Pref convers cum wis GER nel esew BE + i eee! eed aes wae 

ey Ty peemennnnen G6 er 3.734] 1917 | 500 &e| 17,840 F 

es  § oo £ eee y| 6.7: 17,840,500 5 & AlFeb 1196. *s office, 
Series F callable at 105 & int__......._...-__- | ,383| 1927 1000&500 95 .000,000) 5 4 M & S/Mar i love eas > ad ede 
Series D will be called Aug 1 1927 at 107% & int- 6.7 34! 1919 | 600 &c 24 401,500) 6 PF & Aj\Feb 1 1949 do de 

Equip. gold notes Ser. 41. due $693,400 yrly G_yc*| ---| 1920 | 1,000) 5,547,200 6¢ \|3J & J|To Jan. 16 1925 Guersmty Trust Co, N Y 

Equip trust certfs Ser “A” due $153, O00 eee Fi ann) Fees | 1,000} 1,377,000 6% |F & A/To Feb 1 1936 do 

Equip tr ctfs ser‘* B"’ due $266,000 yearly__._-_- ye* ---| 1923 | 1,000} 3.192.000 5% IM & NITo Nov 1 1938 |Co’s office, 120Bway, NY 
do Ser *“*“O”’ , & Dt BM. . sccceess ye*| .--| 1924 1,000) 3.380, 5 M & N|To Nov 1 1939)New York 
do Ser “D"™ due "fT RRtepaaatpmeaaet - --| 1925 1,000; 7,644,0 5 M & S/To Mar 1 1940 |New York 
do Ser *‘E*’ due $322,000 ann__...._.---- 1925 1,000} 4,508,000 4% iJ & D/To Dec 1 1940|New York 

Gen M $53.900.000 @ call par_____._____ Bayc* el 6.738| 1917 | 500 &c| 51°250.000) 4g@ |M & 8/Mar 1 1975 Oo’s office, 120Bway ,.NY 

Secured gold notes callable July 1 1927__..--.__- ---| 1024 | Fe Bie Yl ULM SS ee ee SS A een dat 

SPecianing 1941 red. (tect) $15,000 G00 auth wee 1926 | 1,000! 13,1 p J D 

ezinning r text aut — i 56,000 5% Be & Dec 1 '31 to '56/Co’s office. 

(1) Missouri Pacific Railway Securities tngi— % 

Pacific RR of Missouri lst M ext in 1887 gold. Bazz 1868 | 1,000; 6,996,000 4¢ iF & AjAugll Co's office, 120 Bway NY 
Second mtge ext in 1891 in gold 8t L to K O_xc*} .-..| 1871 | 1,000 3.873 000 56s J & SJiJuly 119 do do 
First mtge St Louis real estate ext in 1892 gold_x) --.-.| 1872 500 &c 5 5s iM & N/Mayl1 19. do do 
First mtge Caron Br g gu p & {| (end) ext 1893___s 13} 1873 | 500 &c 237, 4% 2)/A & O/Oct 11 do do 
Mo Pac Ry third mtge ext 1896 105....Ce-z| -..| 1876 | 1,000; 3,828, 4 M & NiJuly11 do do 

eon oma L'a Ore Mane *$48'000,0005 6 | B *) 1,538) ‘81-'87, 1,000) 42,874,000 5 A & O/Apr 11931 C ff. Y 

r e f d a.zc x ’ . d s o’s office, 120Bway,N 
& Refund M a 000 ,000- p-xc*&r| 612) 1899 | 1,000! 30,551,000 4¢3 & J July 1 1933 do 4 
River & Gulf Divs ist 3 ,060 ,060 s.Ba.xc*&r* 973 1903 1,000&°| 34,548,000 4¢ iM & N|Mayl es | Co office, 120 B'way, NY 
e & Hot Sp W ist Mg. assumed --.SStxxx! 57| 1899 | 1,000; 1,140,000 46 3 & JiJuly 1 193 St Louis Union Tr 
| 
| 
| 
Bonds of Old Company Unexchanged (See table at head of page).—The M. K Trop Mt., foreclosed per plan! a, 4s" 101 1s 450; V. 103, p. 406, 493, 579; 
& T. Ry. ist mtge. bonds, due 1990 (abstracts in V. 51, p. 495) cover, | V.104,p. "863,1899. (Asto K .see V. 104. p. 1591, 2010.) 
besides right to land grant, 1 NT miles of road, including ine Hannibal, Under the terms of a reor Sh plan _ the Denver & Rio Grande 
Mo., to Boggy Tank (except 71 miles trackage), and sundry = pet Western RR., the Missouri Pacific acquired from the Western Pacific RR. 


DIVIDENDS. —An initial dividend of 14% on the aremared **A”’ sto 
was paid Feb. 2 1925; same amount paid quar. to Feb. 1 1926; May 1 1086 
to May 2 1927 paid 1%% quacterly. 


REPORT .—For 1926, in 6 124, p. ae showed: 























1924. 1923. 
Average mileage oper_.. 3, 83. 54 3 ore8. 54 3,193.14 3,359.76 
Operating Revenues— 3 & $ $ - 
Si te mt ss he ti 45,050.764 43,777,643 42,331.705 39,791,215 
aa Raat 8,669,898 9,325,060 10,457,071 11,295,456 
| ap eee 1,107,607 1,143,052 1,189,966 1,221,101 
ea aletaneiipaneipdeteal 1,768,781 1,758,952 1,827,782 2,181,233 
siiecollansous cara 758,825 705,652 665,305 637,147 
| eee ee 701.501 729,569 791,352 788,634 
Joins Tachtty ... wcnnccee 43,390 52,985 46,164 73,132 
Total oper. revenue. 58,100,766 57,492,914 57,309,345 55,987,918 
were Expenses— 

t.of way & struc... 7,818,707 7,404,574 af 563,138 7,393,307 
Meine: of equipment___ 11 0 One 11,422'783 17.475 14,636,724 
Traffic expenses__..._. 1.319.918 1,177,621 138,962 1,151,353 
Transportation expenses 17, rt 954 17,592,364 17° 363, 774 18,380,268 
Miscell. operations. ___- 374,480 372,179 381,099 362,232 
General expenses___-__- 1,984,759 1,886,171 1,919.777 2,053,373 
Transp. for invest.—Cr_ 347,753 237 ,564 152,190 348,939 
Total oper. expenses_. 39,979,070 39,618,128 39,732,035 43,628,318 
Net oper. revenue_.____- 18,121,696 17,874,785 17,577,310 12,359,599 
Railway tax accruals__. 3,367.208 2,867,589 3,215,687 2,587,461 

Uncollectible ry. revenue 29,316 25,424 31,40: ,08 
| BE a ale 3,396,524 2,893,013 3,247,090 2,613,552 
Total oper. income__. 14,725,172 14,981,772 14,330,220 9,746,046 
‘ther income_________- 931,825 921,384 877,155 1,953,603 
Gross income_..__. 15,656.997 15,903,155 15,207,375 11,699,649 
Deduct—Rentals, &c__ 2,237,341 2,614,704 2,182,897 1; 517,981 
Fixed interest charges 4,379,547 4,432,446 4,725,955 4,781,974 
Int. on adjust. bonds. 2,682,641 2,738,387 2,790,085 2,791,013 
Preferred dividend... 1,615,112 1,281,529 /  * | eee 
Balance, surplus____- 4,742,256 4,836,090 5,202,150 2,608,681 


For latest earnings, see **‘ Railway Earnings Section’’ (issued monthly) 
BALANCE SHEET as of Dec. 1926 in V. 124, p. 2276. 


= * q » New York; C. Haile, Pres.; 
George T. Atkins, V.-P. in charge of traffic, St. Louis; H.E. McGee, V.-P. 





in charge of operation, Dallas: J. B. Barnes, V.-P., Asst. Sec. & Asst. 
Treas., New York; D. M. Collins, V.-P., New York; yecph Me M. _ Bryson, 
Gen. Counsel, St. Louis; A. C. Rearick, Counsel, New Yo . Liven- 


ood, Compt.; F. Johnson, Treas.; N. A. Phillips, Sec., St. te = pF 
iammond, Asst. Sec. & Transfer Agent. Offices, 25 Broad Sess Bes Wee 


and Railway Exchange Bldg uis.—(V. 124, p. 3064.) 


sissouRi & NORTH ARKANSAS RY. CO.—Joplin, Mo., to Helena, 
Ark., 364.5 es, of which Neosho Ae to Joplin, ? m., and Seligman, 
Mo., to Warne, @ m., are trackage. V. 86, p. 168; V. 82. p. 569, 1269: 


Vv. 83 
Ay: 1927 W. E. ¢; Soephensen Pres., was appointed receiver bs A Judge 
pe... Trieber of U. trict Court following the filing of a petition by 
the Western Tie & ‘Timber Co. of St. Louis 

Succeeded the Missouri & North Arkansas RR., which was sold at re- 
oe 8 Sale in Ape 1922. a were resumed April 24 1922. 

eI.-8.C. mmission has placed a tentative valuatior of $9,177,460 

on the total canal and $0. 177, 507 on the total used properties of the com- 
pany, as of June 30 1919 


EARNINGS.— _ Gross Netafter Other Interest, Balance, 
Years Ended— Earnings Tazes. I ts, dc. Sur. or D 
| ee $1,548,341 $86,744 $13,141 $339,214 def.$239,329 

SE gisean nieuwe 1,587,104 169,09 9,95 320, def.141, 

DE Sihokonmmes 509,848 207,784 784 807,874 def .87 ,307 

i 753,508 | 149, ‘676 4, Ae 154,519 def.1,723 
For latest earnings, see “Railway Earnings Section’ * (issued monthly). 


OFFICERS.—Pres. & Gen. Me. W. Ste reed Harrison, Ark.; Sec. 
& Treas., J. M. McGaughey.—(V. 120, p. 3063.) 


es souR! PACIFIC RR- CO.—Operates a system extending from St. 

Louis, , to Omaha, , and Pueblo, Colo., via Kansas Cit » Mo. , 
and also to Texarkana, So "Lake Charles, La. > HL: 
Owns 6,836 miles of lst main track, of which 


Missouri. ...-- 1,439 m.|Oolorado._._..- 152 m.| Louisiana. ._--. 
Kansas___..-.2,214 m.|Illinois_......-- 194 m.|Oklahoma-.-.-_-.-_- 162 m. 
Nebraska ...-- 349 m./| Arkansas _.. ~~. 765 








Also has leased lines and Syne rigs scgrogs ting 517 miles, making 
the total miles of main track Dec. 1926, 7,348.02; total miles of all 
track o ted, 10,131.72, The eR. includes 193 miles of Texas Pac. 
Ry. in uisiana, affording entrance to New Orleans. 
The I.-S. C. Commission on Nov. 6 1926 sopenenl the acquisition by the 


company of comneet of the New Orleans & Lower Coast RR. purchase of 
- capital stock. Also on Feb. 12 1927 authorized the ac 3 b eli 


Pee pel of control, by lease, of the Marion & Eastern RR. 


RGAN IZATION. —!I 


. in Missouri soe 5 1917 and oy" June 
ual to the properties 


1 
ies of Mo. Pac. Ry. and its subsidiary, t St.Louis 





Corp. for $9,000,000 one-half of the common stock of the new compan 

(150, 000 no par value shares). For details of plan, see Denver & Rio Grande 
Western RR. The co. also owned on Dec. 31 1926 $608,800 of the pref. 
stock of the Denver & Rio Grande Western RR. Alse owned Dec. 31 
1926, $15,000,000 common stock, $23,703,000 pref. stock and $4,440,583 
notes of the Texas & Pacific Ry. The pref. stock is pledged as art se- 
curity for the ualtying & ref. mtge. 4s of the former St. Louis [ron Mountain 
& Southern Ry. Co 


The co. also owns approximately 873% of the outstanding 150,000 
shares of stock of New Orl. Texas & Mexico Ry. In April 1925 offered to 
urchase additional shares of stock at $120 per share, payable in Missouri 
acific RR. 15-year 7% si fund notes, at face yalue, with adjustment 
of accrued interest and dividends. V. 120, Dp. 1744, 


OLD BONDS, ALL IS8UES.—See issue of June 26 1915. Rempants 
of two old bond issues included in plan of reorganization are stil! being ex- 
chan under terms of plan, viz., Central Branch Ry. Ist 4s and 
ton Div. 5s.—V. 105, p. 498. 


STOCK.—Convertible 5% Pref. Stock (p. & d.)—Cumulative from 

June 30 1918. Convertible at holders’ option at par into common stock at 

, subject to adjustment of dividends. Callable by company as an entire 

e at 107 % and dividend, subject to conversion peivilege. Pull voting 
power. Authorized, $100,000,000; issued, §71,800,1 


Common Stock, authorized, $200,000,000; issued, $82,839,500. 


BONDS—-First & Ref. Mige. Bonds—Total issue, 
reserved for refunding, improvements, _ Sutenaione. &e., under restrictions, 
is limited | Cones us with f consent of a majority in amount of the stock, 
helders) 000.000 and further limited so that tne total at any time, 
ioreaine amounts reserved for refunding bonds and equipment wusts 

egating 518s 945,500 tn Tone! 1917, exclusive ¢ t ulpmen 
trusts mat foi fh duly 1 1018, which were provided op under pions 
shall never exceed three times the capital stock at the AW Sueetanding, 
nor shall issues above $450,090.000 exceed 80% of the expendituras for ina- 


provements and additions. 
. is a first Men, 3.393 miles: 


inciuding amounts 


First main track upon whieh First & Ref. M 
2d lien, 1,628 miles; mT lien, 1,439 miles; iim lien, coy miles; total 6,746 
miles; i all mileage hereafter built or purchased with these bonds. 

The ist & ref. mtge. series ‘‘¥’’ bonds will be red. at the option of the 
company, as a whole or in part, upon 90 days’ notice, on aay int. date on 
and after Mar. 1 1932, and on or before Mar. 1 1972 at 105%. and there- 
after at their principal amount, plus a premium of Ad for each six months 
between redemption date and date of maturity. he proceeds of these 
bonds will be used to refund the Jst & ref. mtge. series ‘‘D’’ on Aug. 1 1927, 
the 3-year 5% secured gold notes due July 1 1927, the $8, 229, 760 ‘it 6% 
notes issued to U. S. Govt., and the Ist & ref. mtge. series “EB” which were 
redeemed May 1 1927. Balance to be used for other corporate purposes. 


General Mortgage Bonds—Total authorized, 000. to bear 4% 
iat. and matare 1975. but redeemable as a whole (but not in part) at par 
and int. on and after March 1192). A junior ijien upon all property at any 
time subject to the new First ree Refunding Mortgage. 


$51 350,000 ware issued te the Rostapaiastion Managers in 1917 for dis- 
tribution under Plan and t ef Reorganistion of the 2 Missourt Pa- 
cific Ry. Co. and Bt. Louis SZoontala & bouthers Ry. C 


Secured Serial Gold Bonds.— Bonds mature in equal annual installments of 
$506,000 each from Dec. 1 1931 to Dec. 1 1956 both incl. They are a 
direct obligation of the company and secured by the deposit and pledge of 
$1,000 par value of New Orleans Texas & Mexico Ry. stock for each $1,000 
of bonds outstanding. Red. asa whole, but not in part, on ony int. date 
upon 60 days’ notice at par and int. plus a premium equal to 4% for each 
6 months between thered. date and date of maturity, but not exceeding 5 oe 
Proceeds of the sale of the bonds were applied to the retirement of $13,- 
391,500 of his co.’s 15-year 7% sinking fund notes which were called for 
red. on Jan. 17 1927. V. 123, p. 2515 

ted 


oo anes trusts issued to Director- General for rolling stock alloca’ 
company. Seearticle on page 3 and V. 114, p. 410; Vv. 118, p. 3197. 
uipment trust certificates, Series ‘‘B,’’ V. 117, 
Vv. ¥19 5 4: Series “*D,”’ V. 120, p. 827; Series “E.” 
Yd Done loan, V. 1i1, p. 792, 1566, 2229; V. 112, 3, 12, 


NOTES.—The o> ses secured gold notes of 1924 are redeemable as a whole 
only on 60 days’ notice on July 1 1925, or on any int. date thereafter, upon 
payment of the principal amount of the notes and accrued interest, with a 
premium of  % of such principal amount for each six monthe from the Cate 
ot { edema e to July 1 1927. tand pledge of 


dey 1S 1884; Series ‘‘O," 
p. 2871. 


he notes are secured by 


lst & ref. mtge. 6% gold bonds, Series ae due Feb. 1 1949. 

3 118, p. 3197. 
REPORT.—For 1926, » V. 124, p. 2578, showed: 
926. 1925. 1924. 1923. 
Aw. oo ey operated t ,347 .09 7.337 62 tamed 7,235.72 
ti — 
Fre | eee 649 104,319,277 95,949,391 85,981,414 
OO 16,035.972 18,598.03? 1) are Oke ae he 
SS pepcenensnasbahe 2: ‘oo 3°747.172 2:901.920 Mt Rt 
Miscellaneous....----- 2'409.837 2,285,012 2,279,219 2,006,868 
ain eRe 1,859,186 1,829,703 1,771,640 1,707.2 

Joint facility....------ 231,222 228,252 230,398 225,196 





Total ry. oper. revs..133,990,294 130,831,661 123,647,724 114,607,948 
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RAILWAY STOCKS AND BONDS 


[Vou. 124. 








Date 
Bonds | 


| Miles 
Road 


RAILROAD COMPANIES Par 


{For abbreviations, &c., see notes on page 8} 


Amount 
Value Outstanding 


Last Diridend Places Where Interest and 


Rate | When 
% | Payable and Maturity Dividends Are Payable 





Mobile & Birmingham RR—Pref stock ($900,000) - - -- 
Prior lien gold $600,000 Ce. 
First mortgage $1,200,000 

Mobile & Ohio—Stock 
First M Mobile to Columbus (principal gold) __F.zc* 
First M exten Columbus to Cairo & branch g -F .zc 
General mtge for $10,500,000 (now gold) s {-F.z0* 
Montgom Div Ist M $4,000,000 g(V65,p 1045)Ce. zo* 
Mobile & B Sh Ist M $200,000 assum ied gold_F.zc 
M & O St Louis Div M $3,000,0004 red 102% dezce 
St Louts & Cairo ist M gol” assumed 
Equip tr (Govt) due $40,500 annually 

do due | 36. 000 annually 

do ser “‘L’’ due $54,000 sa 

do ae “M’"’ due $112,000 ann ’ ae 
do Series ‘‘N”’ due $55.000 s-a Ce.c aid 
do Series O due $80,000 ann 

do Series P due $97,000 ann_-_---_- 

Mohawk & Malone—Sec New York Cent RR. 

Monongahela Ry—lIst & Ref.M. $15.000,000 gUPI — 
Monongahela ER R lst M $1,500,000 joint guar____k 27 

Monongahela Southern RR— —See U S Steel Corp un der =: dustria 

Montana Wyom & Sou—lIst Mgred 110 text_.Emro* 1v0¥ 

Miontgomery & Erie Ry—1st M (extended) | 10. i 

MontourRR—IstM M g$2.750,000red 105eftext UP.xc* 
Equip trust gold bonds ser B due $50,000 ann_-_-_- 

Morehead & Nor Fork—1st M g trust Olearf Tr Co.z 

Morris & Essex—Stock 7% % guaranteed DL & W_.-| 
Ist Ref M g $35.000. &1 P.xc*&r 
Consol mtge $35,000,000 

Morris & Essex Extension Co.—Stock guar 4% 


150 

150 

472 

525 

625 

189 1 
46, 1899 
159 

159 


27.91 





$100 
200. 1000 
200. 1000 


000 
1,000 
1,000 


$300,000 
600,000 
1,200,000 
$3,016 800 
7,000,000 
1,000,000 
9,471,000 
4,000,000 
200 ,000 
2,500 ,000 
4.009 000 
324.000 
215,000 
,168.000 
.344,000 
,375.000 
.120,000 
,450,000 


5,000,000 
1,048,000 


335,000 
130,000 
1,850 .006 
450 ,000 
373 ,UU0U 
15.000, 900 
35 .000.000 
1l, oot 000 


an 2 1927 2% JPMorgan&Co,NY,&Lon 
u 4 J P Morgan & Co, N Y 

4 5 do do 

ec 30 oy 6% Mobile, Ala. 

Farmers L & Tr Co, N * 


do do 
Hanover Nat sem. NY 


do v7) 
First Nat Bk, Mobile, Ais 
Hanover Nat Bk. N ¥ 
Farmers Loan & Tr, ?¥ 
Jan is 1935 Guaranty Trust Co,N Y 
July 1.1932 |Amer Loco Co, N Y 

pt ‘27-Mar’38 Central Un Tr Co, N Y 
o Jan 1 1939 New York 

ov '27-Nov '39' New York 

o Jan 15 1941 New York 

o Feb. 11942 |New York. 


n. 1 1967 
t 11942 


pt 119329 
ay 11956 
963 


rors 
R 
Oy ty 


$ 
z 
° 
— 
ge 


© 
PuaZamuaanIZrmn COuae 


PB BCA Ap Crna 
MAK FR RARRAR 
Le 
SPST eRee Se SKK SPKKKRKS | KFS 
acta 
“4 


5 


RR 
Ou 

ew 
SB 


| Treas. office, Pitteb, Pa 


= % Co.NY 
|Goshen 
Union ir < Co, Pittsburg» 


Clearfield (Pa) Trust Co 
an 3 1927 ed De! Lack & Western, NY 
2000 Del Lack & W 


R 

EZS“SS3RR PM To2ZS2 
ao8 
=a 


XaKn aw KK 

y's 
3 
by 

wt 

82 S53 
2” 
tet) 
= 


we 


1 est, N ¥ 
to 1987 do do 
1 1927 ox| 


| 
| 
| 


3 
MALI KOKO Oo 


® 
Os 
4 


erm 
Mt) 
Pon 
<a 


do do 


; 2ZLZ0a> arZmn 
>) 
@ 
los 





} ‘ } } 





par eretine | Expenses— 1926. 192: 
t. of way & struc__ $21,262,028 $20,46: 
Maint. of equipment. -- 4. rity 577 25,89? 
33,471 3'108.; 
Transport n—Rail line - 47 “431 ,048 < 
Miscell. operations 1,276,158 
General 4.040.780 
Transp. for invest.—Cr_ 1,274,118 


Total ry. oper. exps__102,851,944 
Total operating income. 25,488,846 


15. ‘637 


102,276,500 
23,253,239 


372, 604 


98 466,365 
20 445 464 


30,392,445 28,733,701 24,857,679 


4, th 254 4,038,149 3,375,832 
Rent for locomotives. -- 85,152 87 ,673 137,002 
Rent for pass. train cars— 256,363 < 345,537 
Rent for floating equip -- 8,830 930 
Rent for work equip-_--_- 3,537 50,946 
1,562,986 

148,992 


"228,335 


"97,939,966 
12,185,417 


16,332,478 
ae aoe 376 
245,038 
304, Ase 
52,739 
1,541,884 
163.469 
42,944 
20,396 
loss62 ,696 








Gross income 
Deductions— 
Hire of fet. cars-deb. bal. 


Joint facility rents 

Rent for leased roads- -- 
Miscellaneous rents_ ---~ 
Miscell. tax accruals_-- 
Separately oper. prop-- é 48,004 
Int. on funded debt____ 15, 007; 330 14,524,188 
Int. on unfunded debt_- 65,752 40,839 
Miscell. income charges_ 16, 100 17,509 


1oss92.554 
12,268,266 11,815,499 
285,682 9,039 
16,307 49,372 





Total deductions from 
gross income 


132 
Net income 


oF 396 
828.395 
Nil 


21 5760. hm 21,085,493 18 354 46s 16,2 


8 ,631,6 7. 648, ae 
Shs. com. out. (par $100) $28, 395 82 8, 395 
Earns. per sh. on com-_- $6.09 $4. 
BALANCE SHEET, as of Dec. 31 1926, in V. 124, p. 2617. 
OFFICERS.—Wm. H. Williams, Chairman; L. W. Baldwin, 
. G. Drew, F. J. Shepard, E. J. White, C. E. Perkins, H. R. 
John Cannon, E. M. Durham Jr., F. P. Johnson, V.-Ps.; 0. B 
V.-P., Asst. Sec. & Asst. Treas.; H. 
Gen. Aud. 


DIREOTORS.—J. E. Davey, Arthur V. Davis, John J. Raskob, 
H. Hobart Porter, Finley J. Shepard, Charles H. Sabin, Matthew O. Brush, 
H. L. Utter and William H. Williams, New York; John G. Lonsdale, L. W. 
Baldwin, Geo. Niedringhaus and B. F. Bush, 8t. Louis; Charles E. 
Ingersoll, i tiagel — R. Lancaster Wille ‘Baltimore; Willlam T. 
Kemper, Kansas ; James W. Gardiner, Lake Charles, Offices, 
170 rosea y’ N vay fork, and Railway Exchange Bidg., 8t. Louis.—(V. 

D 


MOBILE & BIRMINGHAM RR.—(See Map Southern Ry.)—Mobile to 

arion Junction, Ala., with branches, 150 miles. Leased to Southern Ry. 
from March 1 1899 for 99 years, the latter agreeing to meet the interest on 
bonds and to guarantee a dividend on the $900, pref. stock of 1% for 
first year, 2% for second year, 3% for third year and 4% for fourth year 
and thereafter. Of the $ 000 common stock, $894, 900 is seuss by 
ere Ry., and votin pore on pref. “ ned to Southern Ry. during 
lease. V. 68, p. 429, 1134; V. 69. p. 391; 1, p. 1013.—(V. 72° D. 137.) 


MOBILE AND OHIO RR. CO. oy Hs from Mobile, Ala., to East 
Cairo, K 490 miles; to East St. Louis, with branch, 155 miles; Mont- 
ney I ivision, Artesia, Miss., to Montgomery, Ala., 180 miles; Mobile 

Bay Shore branch, 34 miles; other branches, 59 miles; total owned, 918 
miles; Warrior Southern Ry. (all stock and bonds owned), 14 miles; trackage 
ri ts, 191 miles; operated under a aes Okolona to Calhoun C ity, Miss., 
3 miles; total operated, 1,161 . Valuation, V. 113, p. 1540. 


STOCK.—Stock authorized, $10. 000, 00U; outstanding, $6,016,800; par 
$100. The voting power on $4, 984,200 of the stock 1s exercised by the Gen- 
eral Mortgage bondholders by virtue of deposit of old debentures of 1879. 
LATE DIVS.— head’ "16. hat Pads “38. "10. RD. “Si. “SR. RB. “RA. RS. MS. 
Batra ()-. ‘ st 6& = | 2 F i, 2 7 
a » ‘ e a 
eee cquired $8.355,000 “of “ the” $9,471,000 
oun 4s and $5,650,200 of the $6, 6016 ,800 stock, issuing, $ for $, its col- 
latera) trust 4% gold bonds in qumhenee for the M. & QO. general “, secured 
rd 3 pledge of the latter and had aiso issued stock trust certificates for stock, 
ividends being payable (A. & O.) at 4% in ao: V. 106, p. 2758. 
BON DS.—General morigage of 1888 a 83. V.60, Oat. 
The St. Louis Div. 5% gold bonds fiienived ‘4 $3. $7540.00 , dated (i 
1913, are secured by a mortgage on the former St. Louis we airo RR., = 
to St. Louis ¢ Gairo lst M. 4s, due Jan. 1931, the ates of which have 
assumed. V. 96, p. 554, 1022, 1365, 1773, 1840, and V. 70, p. 532. 
Stockholders in Feb. 7918 authorized the creation of > , AAA to secure 
not exceeding $50,000, bonds, whenever ee board of directors may deem 
it ofvinabte. ) a 106, 06, B- 929: V. 104, p. 452; V. 102, 2. D. tei, V. 100. p. 253. 
lst 4s of 1903 (all owned) 


arrior Southern Ry. 
an n ermal lst 4s (jointly), $250,000; Gulf Terminal 
@: Rasipmens bs bonds, ser. L, V. 116, p. 721; ser. M, V. 117, D. 2770; ser. N, 


Pres.; 
Safford, 
. Huntsman, 
L. Utter, Sec.-Treas.; T. M. Niven. 


On Markit 
st 4s Manton $600,000 

9, p. 1844; ser. O, V. 121, p. 3000. 
REPORT. —For 1926 in V. 124, p. 2114: 
Calendar Years— 2 1924. 1923 
Total oper. revenue-_-_-_-$19,342, 805 $19,255,064 $19. 464, 231 $20,112,416 
Net over taxes 3,404,766 3,642,919 $833 6 3,289,496 
Net incl. other income.. 3,569,935 3,810,570 3.441.869 
Interest, rentals, &c_--- 1,622,947 2,313,901 
Dividends paid 601,680 601,680 MeL ize 421,176 


Balance, surplus $1,284, 650 $1,585,943 $1,659,894 $706,792 
For latest earnings, see see “Railway Earnings Section” (issued monthly). 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 2114. 








OFFICERS.—Pres., Fairfax Harrison, Washtogson: Sec., C. EB. A. 
McCarthy; Treas., George A. Cooke; Compt., . H. Kemper, Washington. 
Offices, Mobile, Ala., and 120 Broadway, N. Y: ol 124, p. 231.) 


“*MONON.”’—See Chicago Indianapolis & Louisville me 


MONONGAHELA RAILWAY CO.—Brownsville Jct., (connection 
with Penn. RK. and Pitts. & Lake Erie RR.) to Fairmont, W. Va, 69 miles, 
with branches aggregating 38 miles. In Nov. 1915 operations extended 
from Penn.-W. Va. State line te Fairmont, W. Va., 33 A 108 9 2008" 
July 1 1915. See Pitts. & L. reports. V. 102, D. 1535; V. 106, p. 2003. 

e I.-8. C. Commission on ee 6 1925 authorized the company to ac- 
quire And of the Scotts Run Ry.by porcmse of its capital stock and lease 
“ - Eeperens, and the Monongahela & Ohio RR. by the purchase of its 


he I.-S. C. Commission on Nov. 23 1926 authorized the acguisition by 
the Monongz thela Ry. of control (a) of the Chartiers Southern Ry. by pur- 
chase of capital stock and under lease; (b) of the Indian Creek & Northern 
Ry. by purchase of cap. stock and under lease; (c) of the Catawba branch 
and (d) a part of the Paw Paw branch of the Baltimore& Ohio RR. under 
lease, and (e) of the Pennsylvania RR. Co.’ s Ten Mile Run branch, and 
(f) of a part of the Pennsylvania RR. Co.'s line in wre ons pod Greene 
counties, Pa., by transfer and assignment of lease. V. 123, $92. 

The I.-8. ©. Commission has placed a tentative wabuation of $9,360,000 
on the total owned, and of $11,325,750 on the total used property of the 
company (including sensed ed lines) as of June 30 1916. 

Stock authorized, 000 ,000; pee $50. Outstanding, $5,000,000 
of which Pigteburgh & & ne Erie ( Y. Central System) owned $2.500 500,000 
and Penn. RR ,000 on Dec. 31 1926. First & ref. mtge. bonds 
of 1917 auth. $15, “300. 000; issued in 1917 4, company in N. Y. Central and 
Pennsylvania systems in settlement of outstanding notes, &c., $4,584,000. 
V. 106, p. pert. $416, 000 rues May 231918. Asof Dec. 31 i036. Penn- 

eylvania RR. Co. owned ay 00,000 of opens bonds and the P. & 

E. RR. Co. owns $2,500 ta eee 


. and Pittsb. Va. & Charleston 
tBena. RR.) guarantee the 3s. 


OFFICERS.—Henry O. Nutt, Pres.; T. H. B. McKnight, Treas.; 8. H. 
Church, Sec., Pittsburgh.—(V. 123, p. 2892.) 


MONONGAHELA SOUTHERN RR.—Line extends from Monongahela 
Jct. to Mifflin Jct., Pa., and from Clairton Jct. to Wilson, Pa., 11.55miles 
(leased to Union R.R. of Pennsylvania). 


STOCK.—Auth. and outstanding, $3,000,000; par, $50, 
Union RR. of Pennsylvania. 


BON DS.—First 5s, auth., $8. 000,000; cutstandive 5 $3,000,000. Dated 
Oct. 2 1905, due Oct. 1 1955. ‘Gen. 6s, auth., 000,000; outstanding, 
$2,500,000. ' Dated April 1 1920, due Oct. 1 1955 


MONTANA WYOMING & SOUTHERN RR. co. —Owns from Bridger, 
Mont., on Northern Pacific, to Belfry, and westerly te one Creek, yy 
33 miles, serving a coal district. ae outstanding, $1,000,000. Addi- 
Cone neo a6 325.000 per mile. V. 89, p. 470. Pres. * M. A. Zook. 
= D 


MONTGOMERY & LERIERY. —(See Map Erie RR.)—Owns Montgomery 
to Goshen, N. Y Leased in 1872 to Erie RR. Rental now 

y “ stocle $150, 000. Divs. (44% per ann.) paid May 10 

, $6,500 per ann. There are $40,500 2d mtge. 5s 

due Oct. 1 1927. WY. "122, p. 2795.) 


MONTOUR RR.—Owns Montour Jct. to the Mifflin Yards of Dememer 
& Lake Erie RR. and branches, 51 miles. In Oct. 1916 the Northern Mon- 
tour RR. Co., with $350,000 ‘of auth. capital stock, was incorporated. 
The I.-S. CG: Commission has placed a tentative valuation of $4,956,500 
on the property of the company x of June 30 1917 
Steck $5,100,000, owned b ttsburgh Coal Co. V. 96, 286, 861. 
Bonds, originally ‘32. 750, ist 50-yr. 5s; retired by sinking ) Be $900,- 
009, red. at 105 asa whole or at 102% for a ‘sinking fund of $55,000 "yearly. 
hod latent Nar 0 eae ™ way nings Section’’ (issued monthly). 
am Dp 


MORPHEAD a! NO. FORK 
Stock 


all ownea by 


R.—Morehead to Besvine, Ky., 24.44 
m.; 3.47 m. branch , aut $500,000; out, $260,600 $100 
Bonds, see table above. The I. -8. G. Commission has laced a final valua- 
tion of $638,031 on the owned and used properties of the company as of 
June 30 1918. For year ending Dec. 31 1924, gross, $52,036; net operating 
income, def., $40,608; other income, $2,046; interest, rentals, &c., $20,265; 
we def., $58,827. ' Pres. a ake We Lee, Clearfield, Pa.; «3 Sec. & Treas., 
- Lee Jr., Clearfield, Pa. 


MORGAN’ Ss SLQUISIANA & TEXAS R 


Py . & STEAMSHIP CO.— 


See Map 

AD.—Owns Algiers | to — lille, 5 ss 
CP &e., m.; trackage 

3 miles. ‘Owns $300, 000 stock 


. C. Commission has placed a tentative valuation of $21, 510, 400 

on the owned and used propert of the nd een as of June 30 1918 

Sou. Pac. Co. owns the entire Si 

gage bonds outstanding. 10%; 1907-08, 
1908-09, 4%, 1910-11, 6%. 1911 12, 4%, 1915-16, 2%, 1 

For 1925, total rail way oper. revenue, $8, 503, 947, net railway oper. 
income, def. $71,965 other income, $121, 960: deductions, $457,725: bal, 
def., $407,731. ‘For latest earnings, see ‘Railway Earnings Section 
(issued monthly) -——(V. 123, p. 3316. 


MORRIS &, & ESSEX BP irarbor, to Pull from Hoboken, N. J., 
es on N. Phillips . J., 92 miles; 
Denville to Hoboken, N +» 34 malls: jonsee. 38 miles; oper, 1 164 
teed 7 ‘eo. 10 Tabs ia and, eae aon 1% extra. Ti pas 1917. 
nh. on - A. n —Z ra n ay 
Ram PE vidends under 
a additional 


% 
follortas »o some litigation, it was 
si 4... Hlonal 
Yes Day a A ‘tor subsequent 


the kase should be fixed at 7 
renta} (3% %) for year 1916 to Ry on Ju 9 1917.8 
each succeeding Jan. 1, respectiv Vv. v. 104. p. 2118.— 


; 25%. 
917 to 1925, none. 


with im t 
ch, 
miles. 


years on 
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RAILROAD COMPANIES | Miles | Date Par Amount | Rate When Last Dividend |Places Where Interest ané 
{For abbreviations, &c., see notes on page 8] Road | Pate, Value Outstanding | % | Payable | and Maturity Dividends are Payable 
Morristown & Erie—First M $300,000 gsfred par_.| 13 1903 | $ .000 $187,000 6 |M @ S\Sept11933  |Brooklyn Trust 
Mt Carbon & Port C RR—Stock (Gentel guar) text___| sa a 50 282,350) 5 ’ Sy @ J [Jan 151927 2% Reading Terminal: Pb Phile 
Mount Hood RR—Ist M $500,000_____-- al oy | | 509,000; 6 \F & JiJan 1 1927 ist & Utah Nat Bk, Ogden 
Washua & Lowell—Stock 9% rentel 99 years B &M__| 14%) ___- | 100, ~—800,000) 9 |M & N\|May 1927 434|Oheck from Co's office 
Nashville Chatt & St Louis—Stock $16.000 ,000autb : 100, 16,000,000) 7 \F & A\Feb 11927 344|New York and Nashville 
Sariparine Gas ts due $80.00 yearly*.-——o my] 8 150 |..200) 16-2000 BE 18% Clap, 1198 cnty Trust Go, 
sts due $86,500 yearly_._._.____ wil  lwceadaliied Y 
- 2, a Series a. due a dy ally - =| iio 1922 | ---- “a5 ert 750) ay g\A & 0\To Oct 1 a3e- qoaraney, 1 =e 
ash ville catur—Stoc ar % — - } H 0 J & J | Louisvil 
noses Trorence & Shettiel See og tty & Wesh| lville | 4.803 466! 7 a weawed 
ational Rys of Mex <o. om s 7 eee] woce lecorece- 74,803,466) .......- i isi seb dncedt arated etc cadiiin terse Gala City of Mexico, Lond, &e 
First pref stock $30,000 4% non-cum (p & d)-_- eee] sone leorevens 0 | Reet wheat ters Feb 10 °13, 2% |Office, 25 Broad 8t, N V 
2d pref stock $125,000,000 5% non-cum (p&d)__--|  _--| ____ |__-_-.-- 120,543,421|-_--___- MupeRee we hE tag eee, 
Prior lien M U 8 g red 105 (see text)__.-Ce.xc*&r*, __-| 1907 | $, £,&c  84'804:115| 434 J &  J/July 1 1957 See text 
Gen mtge U S gold redeem par (text) guar__N.xc* ---| 1907 | $, £, &c 50,748,575) 4g |\A & O/Oct 1 1977 See text 
Nat RR of Mex prior lien mtge g call 105_-_Un.xc*, 1,2 1902 | $500 &c | 23,000,000! 4%e3J & Ji (Oct 1 1926 See text 
First cons M $60,000,000 gold (see text)._Ce.xc*) 1, B34 1902 | $500 &c 24,740,000; 4¢ |A & O/Oct 11951 See text 
Mexican Central—Priority bonds goid red 110___-z 1889 | 1,000 1,374,000 56g \|J_ & J\July 1 1939 See text 
First cons inc & scrip n-cum ($9,600 p m) g AB.zc*| 3 ,407| 1889 } ,000 .300| 38 July 10 |Jan 101939 None paid 
24 cons inc($6,400 p m)red 50% to July ’29 ABzc*| 3,407) 1889 | d 21,000) - | lechonaee Jan 10 1939 do 
Oar and locomotive rental notes........_..._-x| ‘.--| _--- |---s-ane | | ee epee ce ih Seg Fd 
we yy $50. 008 receemeate yearly os ers) .--| 135 | 1 008 1 iapialed 58 ia & S ae at. . titimibececteseesnees 
o yrly par) red 1024%4-------- .xc* — ’ A A & 1 191 See text 
or Int prior nen £1,200,000 red at par__Un.xc*&r'| Sis iso, #108 ,~ rewired ri eM = 8 Sent i a Mar 1916 coup not paid 
RR Ee Eee c a4, of g \Sept11 do 
Vera Cruz & Pacific 1st M g red (text) __-__- oF 263) 1904 ,000; 7,000,000) 4%eJ5 & J faly 1 1934 Jan 1915 coup not paid 
Pan Aner Se By lst } ee Sqnyredios gu p&i xe* en oo 1.800 etry ted 3 g ; S ; <n 1934 See text 
enera] mortgage guar prin & int__.______-_-_- ; an 1 1937 See text 
Rrurniret maa tataeetiereae Coa) =| la chee | Ska Be EE Bumel Ie [ee Ile cou noe naa 
- secured no 9 epee nec . an 1 ROR ee eh 2 Bhan 
Secured gold notes extended in 1914 and 1915_____- wear 1913 | deevatee! 746 900| S-  Seteenen Junel 1915 Dec 1914 coup not paid 
Secured Eid os des OMIM agrat gee —-G) === HE | AS) 18080 § PE SMR TIS sce iota eo wot gaa 
) o ae auaal wthinciamn an ec c 
Notes (for purchase of notes of Pan-American Co)...| ---| Bee leseneeus 1,403 | baewaankenianade July 1 1916 ~~ ee _ 
a Does not include $3,000,000 pledged under prior) lien og tge. jof the Na\t. Rys of M lexico 
| 
|| 
} 














The stocxholders on June 24 '25 an,roved a resloution to issue $35,000,000 
mortgage bonds in order to provide for the payment to the Delaware Lacka- 
wanna & Western RR. Co., lessee, of expenditures properly chargeable to 
construction account amounting to $10,000,000 and for the payment to 
we ina ¢. gyre capital expenditures for impts., extensions, &c.— 

D. > 


MORRISTOWN & ERIE RR.—Owns Morristown. N. J.. to Essex 
Fells, N. J., 10.64 miles; 2 branches, 2.32 m., total, 12.96 m. ThelI.-S.C. 
Commission has placed a tenative valuation of $410,350 on the property of 


the company as of June 30 1918. Stock, $400,000; par, $100. Bonds,,see 

table. In 1925, gross, $158,732: net, $41,413; interest, rentals, &c. 

995.466: bag $16,708. Pres., R. W. McEwan, Whippany, N. J.— 
p. 369 


MOUNT “CARBON & PORT CARBON RR.—Owns Mt. Carbon to Port 
Carbon, d m.; total track, 12.71 m. Leased to Phila. & Reading 
999 years god, MM ar. 1910 at 5% on stock, taxes, &c. 
1923 by Reading Co.—(V. 89, p. 42.) 
MOUNT HOOD RR.—Hood River to Parkdale, Ore., |]2.2 miles. 
Stock, $250,000; par, $100. Bonds, see table. Pres. -» Jd. M. Eccles, 
Ogden, Utah; Sec., Jos. A. West, Brigham, Utah. 


an SHOALS BIRMINGHAM & PENSACOLA RY.—(V. 121, 
D.- 


Lease assumed Dec. 


NARRAGANSETT PIER RR.—This road was formerly leased to the 
Rhode Island Co., but early in 1920 the lease was terminated by default 
and on March 1 1920 the company received its pro y 2 from the 
U.S. Railroad pdmiatetretion. Stock, $133,800. irst mtge. 5s, $70,000, 
due Aug. 1 1936; int. F. & A. at Rhode Island Hospital Rig 4 Co., Provi. 
dence, trustee. 1 SY extends from Narragansett Pier to Kingston, 
miles. The I.-S. C. Commission has placed a final valuation of $310, $500 
upon the properties as of June 30 1916.—(V. 119, p. 1844. 


NASHUA SLOweLL RR.—Owns double-track road from Lowell, Mass., 
to Nashua, N. 4.26 miles. On Oct. 1 1880 leased for 99 years to Boston 
& Lowell. In Hay lease was transferred to Boston & Maine, which pays 
a rental of $73 pe (9% on stock) and $1,000 for annual! expenses, and in 

i! 1911 received authority to purchase stock; in Nov. 1 to 1912 incl 

4 extra was paid from accumu surplus. » Geo. O. Colt 

eacon St., Boston.—(V. 83, p. 970; V. 85. p. 1005.) 


NASHVILLE CHATTANOOGA & ST. LOUIS RY. (THE).—Owns 
from Chattanooga, Tenn., to Hickman, Ky., 325 miles; branches to Leban- 
on, &c., 532 m.; leases Western & Atlantic, Chattanooga, Tenn., to Atlanta, 


6 


137 m. ‘i. 4%; . 452; ,D. 78); and Paducah & Mem Yr Divi- 
sion of the L. 2 AY A e rights, 12 miles. See V.71, p. 544, 
664, 864. otal. operated Dec. 31 1926, 1,260 miles 


The I.-S. C. Commission has ae a tentative valuation of $69,262,133 
on the company’s property as of June 30 1916 

ORGANIZATION .—A majority, (311,484, 100) of the stock » owned by 
the Lou. & Nash., of which $11,483, 100 pledged under its m West. 
& Atl. was leased from State of Georgia, till Dec. 27 1919 at 34 0.12 sears 
Under the feoee as extended to Dec. 27 1969, me re rental for th 

at { with taxes of a. $1 13,000 Py | pills $00,000 
Soe. 7 19 919 will be applied to improv'ts 
The Paducah & Memphis Div. of the Louisville & I oe RRR. 863. 
ears from Dec. 14 1895; the ee" rental is 5% on the cost 
% On amounts paid by L. & N. RR. for additions, etc. 

Owns jointly with the Chic. Burl. & Quincy and Illinois Central the 
Paducah & Illinois RR., which has bullt a double track bridge over the 
Ohio River at Metropolis, Ill., and has constructed a line from Metropolis 
to Paducah, Ky., 14 miles, and jointly guarantee its bonds. See that 
company and V. 106, p. 1788. 

LATE DIVS. nee "07. 08. hey "10-"11. °12. °13-" 4. °15. °16. °17 to Feb '27. 
Per cent 6 5% 6 yriy. 6% 7 yriy. 5 6% 7yrly(F&A) 


BONDS. —Consol. mtge. of a. provides that all prior bonds shall be 
~ 4 4 maturit jp meee of the $20,000 p.m. are reserved for them. 
p. 131, 694, 1465; 2 103, pD. 1901, x 
tees $2 1,000 L. Ter. : 

. M. & So. and st. tal South- 
western $2.500,000 Memphis Union Station 5s, and with the Chic. Burl. 
fue ere and Illinois” Central RR. Co. $4,285,000 Paducah & ilinols 

R. lst mtge. sinking fund 4s. 

Equipment trusts issued to Director-General for — stock allocated 
to thiscompany See article on page 3 and V. 113, p. Rs 


REPORT .—For 1926 in V. veaeee D- 2897, showed: 








erating Recenues— 1926 1924. 923. 
iia a as ess in Sp sas aac de $17, ot 342 $17. 317 770 $17. 044, $28 $18. ee. ‘it 
I isa se ecieso mht 4,503,571 4,834,798 4,815,185 565 
_—_ tle i ais eae eeeuaeees 605. 318 630.327 24 "489 i 827 
| EEE 615,436 618,332 600 348 620.381 
Miscellaneous AES LAI 535,211 598,823 517,198 500 ,537 

Railway oper. revenus$24,023,878 $24,000,050 $23,601,646 $24,801,787 

Operating Expenses— 
Maint. of way & struc.. $3,499,473 $3,486,474 $3,573,811 $4,405,882 
Maint. of equipment__. 5,001,608 5, 44% ot 5,325,381 5,919,108 
, eae ate eae "964.698 14, 883,475 
Tra a 8,558,163 8,567 232 8,806,185 9,466,281 
Miscellaneous -....---- 92,066 6,10 81 73,233 
cS 907 549 851,251 811,831 742,181 
Transport’n for inv.—Cr. 30,697 27.712 25,334 37,113 

Operating expenses_-_-_$18,992,860 $19,185,096 $19,480,969 


$21,453,047 


yet ter. from ry. oper-_- $5,031,0 018 4.814.954 4,120,676 le 54 740 





paacnaseae :075,000 759,516 651,900 900 
Uncollectibles a 3,670 4,596 3,673 4,671 
Operating income... $3,952,348 $4,050,842 $3,465,103 $2,642,169 


Non-Oper. Income— 








Hire of equipment______ ° e ’ 
Joint facility rents, &c_- 275,010 511 28,70 
Inc. from lease of road _- 1,28 80 801 “rm 80 
Misc. physical property_ 48,990 51,810 48.630 40,113 
Inc. from funded securs_ 68 354 58,90 63,879 66,913 
Inc. from unfund. securs 59,96 130,116 77,411 108,514 
Dividend income__-_-_-_-_- 11,670 11,670 10,610 6,944 
Miscellaneous income_ _- 2,9 a area 
Gross income_______- $4,305,796 $4,344,412 $3,723,975 $3,399,454 
Deductions— 
PI ee 
Rent for leased roads... $806,506 $806,506 $806,506 $806,506 
Miscellaneous rents... 1,31 1,81 1,5 1,067 
Miscell. tax accruals_-___ 61,841 60,484 18,100 18,100 
Interest on funded debt_ on. 876 929,216 940,556 943,699 
Int. on unfunded debt_- 4,198 17,34 ie, . 
Dividends (7%)------- 1,120,000 _ 1,120,000 1,120,000 __1,120, 
Total deductions_____ $2, 914,537 $2,935,370 $2,888,466 $2,890,648 
Net income. .._._____- 1,391,259 $1,409,042 $50 6 


5,50 8, 
For latest earnings, see “Railway Earnings Section” (issued monthly). 


OFFICERS.—Pres., James B. Hill; V.-P. & Traffic Mer., H.'F.'Smith; 
V.-P. & Gen. Counsel, Fitzgerald Halli; Sec., T. A. Clarkson;,V.-P. & Gen. 
Mer., W. P. Bruce. ‘Office, Nashville. Tenn.—(V. 124, D.L2897.) sath ued 


NASHVILLE & DECATUR RR.—(See Map Louisville & Nashville.)— 
Owns from Nashville, Tenn., to Decatur, Ala., 119 miles. Re-leased to 
Lou. & Nash. in 1900 for 999° A. the rental being 74% % on stock. The 
Lou. & Nash. owns $1,758,850 of the stock.—(V. 70, p. 1195.) 


NATIONAL RAILWAYS OF MEXICO.—On June $0 is}6 Oar kee 

tem, including the Interoceanic and Mexican Southern Rys. 

controlled but operated separately), a gated 8,027 miles oe aoe (1,342 
miles 3-ft. gauge). On Dec. 4 1914 * S paliway, telegraph and telephone 

lines of the Republic were seized by the Mexican authorities. The railways 

were returned to private management on Jan. 1 1926. 


ORGANIZATION .—Organized March 28 1908 under special Act of Oon- 
gress of Mexico, per plan in V. 86, p. 918, 982. The properties of Nat. RR. 
of Mexico, Mex. cone and oH International were acquired by deeds. 
& * p. 452, 1318; V. 89, p. 1; V. 90 1 Vera Cruz & Isthmus 

(340 miles) was merged sy 1 i913 And tts bonds assumed and the 

lex coe RR. in March 1914. 97, p. 1740, 1823; 98. p. 1000. 

The Mexican Government owns 100, 000 shares of 1st pref., ‘yoo. 783 P. -2 

of 2d pref. and 747,711 shares of common stock, and guarantees the prin- 
cipal and interest of the general mortgage bonds. V. 8 

OSve.—is pref., 1908, 1%; 1909, 2%: 1910 to 1912, 4%; 1913. 2%: 
none since 


BONDS.—tThe prior lien 444%, ry ($225,000,000 auth.) were de- 
nteed ipod 4% 


scribed in AG Rs 9 - 1319, 919, @ guaran’ general m 
Coeds ($160 — Rh) in V. pode a 1320, 919. 
Addi saat belle be issued to retire Mex. Internat. RR. 


The General a. "bonds will be pads any to call at par after April 11 1927. 


READJUSTMENT OF DEBT. (Compare advertisement in ‘‘Chron- 
icle’’ of July 14 1923, page xxvili). 

The International Committee of Bankers for Mexico in July 1923 an- 
nounced that bondholders desiring to participate in the plan for the read- 
justment of the Mexican debt (V. 115, p. 1153) may do so by depositing 
ee pene with the autho deposi itaries. The plan in brief provides 

‘ollows: 


(1) The Mexican Government undertakes to set aside annually Sowned 
ayment of interest on the bonds after Jan. 2 1923: (a) The entire 

Ty of the oil export tax; (b) 10% of the gross revenues of National all. 
ways of Mexico; (c) the entire net operating revenues of such railways. 
In any event the Government agrees to ety As for a such currens interest 
an qnane fund amounting to not less than 30, 000 FO0-000 poses 15,000,000 
U. 8. gold) —" the first year; and aan by 5, ($2,- 
500, ) per annum for each of the ensuing four pers 2. bring ng 
the annual fun oy to 50,000,000 pesos ($25,000,000 U. S. gold) in ‘the ift 
year, or the payment in cash of the interest due on the bonds 
dealt ene (compare table in ‘‘Chronicle’’ of July 14 aa p. ss The 
balance of such interest will be dealt witn in 20-year yp not bearing any 
interest during the first five years, but, for the alenes of 15 years, bearin 
interest at the rate of 3% per annum, payable half-yearly. Any excess o 
the allocated revenues over the minimum fund in x year may be applied 
to the purchase or redemption of such scrip; but the committee has the 
power, under certain conditions and in its sole discretion to determine the 
disposition of any such excess, in the interest of the bondholders and the 
— plan during the year 1923. 

(It was announ in March 1924 that the cash warrants maturing up to 
and includin ng Jan. 1 1924 would be paid upon presentation. The warrants 
maturing July 1 1924 were not paid. Compare V. 120, p. 142.) 


(2) The interest coupons maturing on or before Jan. UU 1923 and included 
in the plan, with respect to bonds, are to be detached io by the respective de- 
taries and lodged —— Guaranty Trust Co. of Y. as depositary 
against the issue of receipts to an equivalent face amount. Such receipts 
are to be purchased or rye AD by the Government from a fund sufficient 
to retire t am 5 in full, during a » period of forty, years beginning 3 Jan. 1 ie. 
The receipts will be of two Jlass * and Class ‘‘B’’; Class 
po retir completely prior to Olass op which will be issued . ‘the 
pproximate proportions stated in the schedule (see tabie in Chronicle” of 
ay 14 1923, p. xxviii) to the deposit agreement. 
ee) The Government is to make cet oy t return of the National Relwers 
to private management. It recogni ts obligations to restore such ra 
ware, including rolling stock, to their gh fe at the time the Government 
took over the railway lines. The Government has agreed to assume the 





ayment of principal, interest and sinking fund of outstanding bonds of the 
Netional Roltway Gyetems, listed hereinbefore, subject to the provisions set 
forth as to the payments during the five-yeaf eriod. The liens created by 
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RAILWAY STOCKS AND BONDS 





[ Vou. 124. 








RAILROAD COMPANIES | Mies | 


[For abbreviations, &c., see noles on page 8) | Road Bonds| Value 


| Places Where Interest ané 


| A Rate | when | Last Dé 
Dividends are Payabie 


vtdend 
odmeunt. | % Payable | and Maturtty | 





Nevade-Callfornia-Oreson— 


| | | 


lst M $2.200,000 $10,000 p m g call 1058 f__-Un.c* 160.12) 1917 $1,000 975.000 6g M & N Mayl 1967 ew York 
me} Central Ist) M goid non-cum inc (sk fd) .Cez 94) 1888 1,000 750,000, 56g J & SJ July 2 1938 % paid Dec 1917 
vada Co 
mo e sink fund call 105 $500.000--_------- US 20 1914 1,000 59.500 5 A & O/April 1943 Union Tr Co, San Fran 
New England—Also New Haven & Northampton— See New York New Haven & H artford. j 
New Jersey Indiana & I\linois—1st M $250,000 gold 12) 1904 1,000 250.000 56g J & JI July 1 1934 ‘Mech Tr Co,Bayonne,NJ 
Conditiona] sales agreement due $25,770 s-a__-_-_-- mek ea 103,080 5 P & A\To AF I laa 
do do i inane s unt: My losnanana 258,719 5 Pm, + -$' 3. epeeeeeemeste wee 
New Jersey Junc—ist M guar $4,000,000_-G. 4.78) 1886 1,000 1,700,000 4 F & A/Ffeb 1 1986 466 Lexington Ave, N Y 
New Jersey & New York—ist mtge ext 1910----.-- 34; 1880 500 &c 394, 5 M & N/Mayl 1950 |Office, 50 Church’ St.NY 
Sl eee ee 34) 1885 100 &c’ ) 5 J & JJan 1 1986 do do 
ee a ei i ay 34; 1892 500 &c 631.000 5 J & J Jan 1 1933 do do 
New London Northern—Stock.--.-..---- 125) -.-. 100, 1,500,000 See text Q—J |See text |New London office 
aa AR a a Ba.xc*&r*| 125) 1910 1.000 &e 1, ,000) 4¢6 J & J July 1 1940 |\Cp M&M Bk,NY y;egm’d 
West River ist mtge guar prin and int--..-.-.--_-| 36] 1906 |..--...- 75.000, 4 J & D 1990 |New London office 
Row Gricans Greet eevee M g-.--Col.xc* &r 243| 1905 1,000&c 8,140,000) 5a F & A\Aug 11955 ,Am Exch Irv Tr Co, N Y 
ew eans & Nort stern— 
Prior lien moreee I octlsdneitgien one tendon anid Ce.xc*, 196) 1885 1, 1,371,000 5g M& ule 1 ICenteal Union Trust, NY 
Ref & Imp M $16 600. 000 a SerA call 107K%G. an ot 196} 1917 1.000 &e) 7,195.000) 4% 23 & J Jan 1 1952 J P Morgan & Co, N ¥ 
New Orleans Term—1st M $15,000,000 ggu_G.xc*&r| --.| 1903 1,000 &c| 14,000,000) 4g J & J July 1 1953 Guaranty Trust Co, N Y 


| 


' 


| 


| 
| 
| 
| 
| 
j 








| | 
| 





ages are not to be enforced uniess the Government fails 
f the re under the plan; in which event such liens may be 
the respective bondholders. 

(4) The matured 2-year notes of the National Railways of Mexico are to 
be extended for a period of ten years from Jan. 1 1923, with interest at 5% 
ed engam for the firstf ive years beginning in 1923 and at 6% per annum 
thereafter 

The following notes are to be extended to Jan. 1 1933, with interest at 
the rate of 6% per annum: National Railways of Mexico 6% Secured Gold 
Notes, maturing up to Jan. 1 1917. 

The following issues are to be extended to cot 1 1933, with interest at 
wen rate of 6% per annum after maturity to Jan. 1 1933: National RR. Ce 

Mexico Prior Lien 44%% Bonds (No. 17); Mexican Central Ry. Co. 
Ltd., 5% Equipment Notes (No. 24). 

(5) All sinking funds are to be cesipened for a period not to exceed fiv« 
years from Jan. 1 1923 

Modified Agreement. —Under the terms of a modified agreement reached 
in Oct. 1925 the National Railways were returned to private management 
on Jan. 1 1926. The modified parece provided for the separation in 
the Hallways of of the Governments’ direct debt from the debt of the National 

Railways S ———. The interest payments for 1924 and 1925 now in 
be postponed and paid over an eight-year period beginning 


the existing mor 
to carry out its ob 
enforced in favor o 


soos wal 
in 1926 


Financial Statement for Years Ended June 30 (in Merican Gold Pesos). 
1925. 1924. 1923. 


1922 
ap. of Mex., N. Y. and 
ndon offices. ____-_- 


516,030 520,658 534,801 528.781 
Taxes in Paris, &c___-_- 2,696 189,071 190,729 192,979 
Int. on sundry oblig’ns_ 74,980 76,427 80,674 60,450 
Int. on fund. debt, equip. 
& coll. tr. & notes pay. 21,840,762 21,840,762 21,840,762 


21,840,762 
Debit bal. of exch. acct — 6,790 4,287 $3 468 481 
Install. acct. sinking fund 








prior lien 4}4s__-__--- 2,289,434 2,289.434 2,289,434 2,289,434 
ints therein dew... - siete mthee renee 

ME ctncniecasinnvs “34, aon" 693 24,920,660 24,939.868 24,912,887 
Int. & divs. on sec. own. 373 637 ,988 616,603 695,218 
Int. on pend. amts. spent 

in constr. of new lines_ 563,770 517 ,876 493,216 469,729 
Miscellaneous earnings _ _ 332,836 433 ,692 564 489 537 .274 

Total credits...... - ontan's 977 1,589,556 1.674.308 1,602,221 
Balance, deficit__._____- 174.713 23.331,103 23.265.560 23.310.666 


tom! p. & 1. deficit. __ “288 (058.802 262,880,164 239.520.461 aie. 231,317 
rman of Board, Alberto J. Pant; ee-Ohairman, alinas; 
Executive President, Bertram E. Halloway; Sec. R. D. Carrion, ‘all of City 
of Mexico; Executive V.-Pres. & Asst. Treas., B.E Bashford; Asst. v - 
Bartolomi Carbajal y Rosas, New York City. A, York office, 25 B 
8t.; City of Mexico office, 2a Calle de Bolivar Ne. 19.—V. 122, D. 2325. ¢ 
NEVADA-CALIFO NIA-OREGON RY.—(3-ft. gauge.)—In June 1917 
ge gee Sp pA aye Be 
mile branch oe in Oalifornia, together ag io mene. Nev. 
leaving 171 miles Hackstaff, C al., to Lake View, Ore. V. 107, p. 1379. 
In Aug. 1922 the I.-S. C. Comm. authorized the abandonment of 16 miles 
of railroad between Hackstaff and Wendel, Calif. 
by 4 1.-S. ©. Commission on May 3 1926 authorized the Southern Pacific 
acquire control of the company through purchase of capital stock. 


Co. 
Vv. "23, D. aeie. 
e {.-8. C. Commission has owt a tentative valnsiien of $1,940,000 

on yo Ma. Se ‘and used iat Properties of the company as of June 30 1917. 

Of the $2,200,000 bonds of 1917, $750,000 were used to redeem a 
like amount of 5  €Ol bonds of 1899, and $250,000 were issuable on account 
of additions a improvements. Sinking fund to purchase bonds (or call 
to ring early \% of 1% bonds then out, and there- 


at 105 and int.), 19 
after of 1%. V. 104, 

8 , common, $1,450, : pret. $750,000. After 6% on common, both 
stocks Pie a: Divs. on pref., 1906, 3%; mgt! 4%; 1908 to 1916. 
5% each; 1911, 3% ‘Sent. 1 1912, 2% on on common, 1%, 1909; 1%. 1910: 
none since A 

i Charles Merans ae ie Rosa, 68 Williara 8t., N. Y.—(¥V. 123, 
Dp. 

NEVADA CENTRAL RR.—Battle Mt. to Austin, Nev., 94 miles. 

gauge -$. C. Commission has placed a tentative valuation o 

$528, 00 on the Owned and used property of the company as of Qune 30 1917. 

Stock, $750,000, in $100 snres. rgely owned by the Nevada Co. Interest 

payments on on the $750,000 in come bonds in recent years: July 1906, 4%: 

%%; Feb. 1909, 13 JA %; July 1911, 134%; Aug. 1914, 34%: 

March teié- oe’ Dec., 1917, 4%; none since. 'res.. . G. Phelps Stokes, 
100 William St., N. Y. City. ——(V. 122, p. 3602.) 


NEVADA COUNTY ARROW GAUGE RR.—Oolfax to Nevada City, 
miles. In May 1913 control was uired Oakland Antioch 
& Eastern (Elec. ) bee) My rere v. 98. P. l . = “agate. 200; 
shares, vs. In 1882. 3%: 1883. 6%; 1908 to 1008, 8%. < 
906, 1 ss fo00 ‘and 1910, Pa 1911. 4 Joi ; 19 , June. $ Jo; 
%; 1914, ; March. 191 June 1917, 2 quar.; J y . A 1 
Oct, ing’ 3 “2 ; Nov. ivi8 2 2%. Bonds, see table and 98. D. 
- , Dp. 


NEW JERSEY INDIANA & ILLINOIS RR.—South Bend to Pine, Ind., 
11.32 Stock (a ul owned by Wabash R -) $825,000; par $100. Bonds, 
aii in 000 ‘adenine Trust Co., Bayonne , trustee. 
1 1925, gross, $473,526; net oper. income, 
rentals, &c, $40,135; A qu. : 
South Bend, Ind.; Sec. & Treas., J. C. Siam New York.—(V. 123, D. 


1629.) 

oO R.—Terminal road thro Jersey City, 
sabeieen on an Ae : a 78 miles. The I.-S.C. Commission ~# 
placed a tentative valuation of or $2. 216,843 on the owned and used Property 

. 2275. _Leased for 100 years 


Pr th f June 301917. V. 124, p 
in 1886 to N.Y Centra R. RR. Y. Central), 


Year end. Dec. 
$74 840; other income, $56. 144; 
190,849. Pres., T. Hynes, 


N. Y. Central & H. 
whiet guarantees bonds and owns the $100. 





NEW JERSEY & HE W YORK RR.—Owns from N. J. & N. Y. Jct. 
to Stony Point, N. , 29 miles; branches, 4 miles; trackage, 10 miles; 
total operated, 43 cages’ The I.-S. C. Commission has placed a tentative 
valuation of $1 4952 000 on the owned and used property of the company 
as of June 30 1918. Erie RR. in April 1896 purchased a majority of 
the stock. Stock, $1,440,800 common, $7 87 ,800 pref.; ipa $100. Control 
is with pref. stock and Ist mtge. till 6% % has been paid on pref. for three 
years at 5% .—(V. 123, p. 577.) 

NEW LONDON NORTHERN RR.—Owns from New London, Conn., 
via Brattleboro, Vt., South Londonderry, Vt., 161 miies. 

LEASED for 99 years See Dec. | 1891 to Central Vermont. The rental 
te $213,552 a wiece which leaves a small surplus after providing fo: in- 
terest, &c., and 9%% divs. An extra div of \% was paid July 2 1917, 
Jan. 21918, July 2 1920, Jan. e seas and each Jan. 2 to Jan. 2 1926 inclusive. 
On Jan. 1 1927 paid 3% % a 

Taxes and improvements ao t by lessee. V. 90, p. 1677. 


NEW MEXICO CENTRAL RY.—Owns Santa Fe., N. M. 
116.7 miles. The I.-S. C. Commission on June 30° 1926 ¢ 
acquisition by Atchison T ope ka & Santa Fe Ry. of control of the co. by 
purchase of capital stock and by lease. Incorp. in Delaware in Jan. 1918 as 
successor of the RR., foreclosed and bid in for Federal Export Corp. of 115 
B'’way,N.Y. V.105, p. 1708; V. 106, p. 499, 929. The 1I.-S. C. Commis- 
sion on July 7 1925 issued a certificate conditionally authorizing the co. to 
construct an extension of its line of railroad from its present terminus at 
Santa Fe, in a general northwesterly direction to Gallina, a distance of appr. 
100 miles, all in Santa Fe and Rio Arriba counties, N. Mex. The request 
for pe rmission to retain excess earnings was also granted. Capital stock 
authorized, $500,000, par $100. The I.-S. C. Commission has placed a 
final valuation of $1,365,024 ge the property of me company ~ o Supe 30 
1916. Pres., W. B. Storey: V.-P., Engel; Sec. & Treas., 
land, Topeka, Kan.; Gen. Aud., J. E. Baxter, Chicago, [11.—(V. Mos. Dp. Abi) 
Mise., 


NEW ORLEANS GREAT NORTHERN RR.—Owns New Urieans 
+o Jackson, Miss., 188 miles, with branches, Rio, La., to Tylertown, 
41 m.; Slidell, La., to Folsom, La., &c., 46 m making a total of 275 miles 
operated, incl. 29 m. trackage trom ao, Grissae to Slidell, La., and other 
trackage, 12 m. Stock. 000. Ist M., $10,000,000 auth. issue. 
Tentative valuation, $7,201, 388, as of June 30 1916. 
REPORT.—For calendar years oon. 
en Ss. 


Gross. Jet aft.Taz. Oth. Ine. Balance 
pbteieeua $3,171,232 $755,785 $82,724 $660, 632. sur. $177,877 


, to Torrance, 
authorized the 





2.905.044 697 .766 35,954 571,662 sur.162,058 
2'925.031 648.692 29.609 598,710 sur.75,591 
2,841,010 716,656 78,902 576.003 sur.219,554 
2,647, 162 98,628 572.120  sur.186,570 
For latest earnings, see “Railway Earnings Section’ (issued monthly). 
Chairman, Walter P. Cooke; Pres., A. C. Goodyear: V.-P. & Gen. Mgr., 


Wm. E. Farris; V.-Ps., F. H. Goodyear. mm. Ee Redfield: Sec., J. M. Gieger: 
Treas., OC. W. Goodyear.—(V. - 1500.) 

NEW ORLEANS AND NORTHEAST ERN RR. CO.—New Orleans, 
La., to Meridian, Miss., 196 miles; trackage, 12 miles. Stock, $6,000, 000 
(pz ur $100), substantially, all of which has been acquired by Southern Ry. 
Co. V. 104. p. 73: V. 103, p. 1792: V. 105. p. 1529. 

The [. S. ‘CO! Commission has placed a tentative valuation of $14,335,000 
on the property of the company — ¥ June 30 rt 18. 

Div.— "OS. hey be al 7} ®- 


‘Od. "10. “11. *13. '14-"1 

"oe. ie) 4 6% S 5 katy 

BC §S.—In Mar. 1917 a mtge. was auth. to secure not exceeding $16,- 
000, 000 ce The initial $7,195,000 (Series A—see table above) were made 
tssuable oniy on cancelation of the $1,500,000 income bonds of 1902 and 
the cancelation of the $6.163.000 Gen. Mtge. bonds (or the deposit of cash 
to redeem any uncanceled Gen. Mtge. bonds). Bonds of $1,371,000 are 
reserved to retire the Prior Lien 5s and $363,000 to retire that amount out 
of $605,000 equipment trusts ——— Jan. 1 1917. The remaining 
$6 603 000 for additions and improvements under 


cept pe lien 5s, have all been retired. 
AS 105, Dp. {89 107, p. 192 





V. 104, p. 865. 559; Future issues are to 
bear not over 6% interest, mature not later than Jan. 1 1967, and be 
callable at such eetesr as the directors shall determine. 

REPORT.—For 1925, showed: 

. i T I est, &c. Dividends. 

RE Rikcntmahcapnel $1,586,595 $306 S62 $540,000 sur.$649,633 
EET 1,605,977 399,748 540,000 sur .666,230 
ct i itis. anit 1,280,131 399,66 360,000 sur.520,362 
REE 1,811,916 796,721 360,000 sur .655,195 
Peleuneteaeiace 828, 762,262 60,000 293, 

For latest earnings, see ‘‘Railway E Section’’ (issued monthly). 

» ee —Pres., oOrairfax Harrison, Washington, D. C.; Sec., C 


£ 3 
McCarthy, N. Y.; ‘Treas., Charles Patton, Cincinnati; Compt.. E. H. 
iy Washington, D. C.—(V. 121, p. 68. ) 

NEW ORLEANS | LOWER COAST pe my to Buras, La., 60 miles 
Successor Dec. 1 1 f New Orleans Fort Jackson & Grand isle Ry., fore- 
closed and bid in ay : syadieate. V.103,p.407. Thel.-8.C. Commission 
has placed a tentative valuation of $622. 170 on the vw! owned and used 
property of the company as of June 30 1918. The I.- Commission on 

ov. 6 1926 approved the acquisition by the — 36 4 Pacific RR. of control 
by purchase of its capital stock. - 123, p. 2651. + Pres., 
H. Hall, New - V.-Ps., Lee Benoist and T. G. Bush, Treas., ard 
McCloskey; Sec., Kammer.—(V. 123, p. 2651.) 


NEw omLnane TERMINAL CO.—Owns extensive terminal 
t New Orleans and ajbelt railroad around the RA leased to 
AE, Railway for 99 years from July 1 1903, rental covering all ex 
enses of operation, maintenance, taxes and interest. Final valuation © of 
.675,000 placed by "the I.-S. C. Commission on the property of the com- 


of the compan 


pany as of June 30 1918. ae Railway owns the $2,000,000 out- 
standing stock ($5,000,000 auth oom the reg See V. 102, 
a $s6; - RF 304, 1460; V. ag 21; V. 88, p. 564; 92. p. 660; 


omy carumina ls ion used by the a 9 Ry. 
System, New Baca reat Northern RR. and Louisiana Ry. & Nav. Co. 
Pres., Fairfax Harrison.—(V. 117, p. 2770.) 
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RAILROAD COVUPANIES | Mtles| Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 8) | Road hateemed Value (Outstanding % | Payable | and Maturtty Dividends are Payabie 
New Orleans Texas & Mexico Ry—Stock_-__-__--_--- ep roees $100'$15,000,000| See text | M /|June 1 1927 Company's office 
Ist M $50,000,000 gold Ser A call (text)_.__kxxxc*) 1,553) 1924 | 100 &e| 15,770,000 5% eA ee O| Apr iis in ey do 
do Series B call 100_--..-.--- Col.c*&r* 1,553 1924 | 100 &c| 16,700,000 5¢ |A & O/Apr 1 1954 do do 
do Series C red 105.-.-..-.-.---. ce*&r*| 1,553 1924 1,000! 4,600,000 5g \F & AlAug 1 1956 do do 
Non-cum 5% inc $25,000,000 g Ser A call par _c*G, -__- 1916 100 &c| See text 5 iA & Oj. Oct 1193 do do 
Equip trust cert Ser ‘‘A’’ due $116.000 ann _Col.c* ooo] Jae 1,000) ,508. 5 M & N'\To Nov 1 1939 do do 
do do Series B due $50,000 ann__________- to; — 1,000! 700,000 4% |\J & D'\To Dec! 1940 do do 
do do Series C due $62,000 ann__-.__.-._- c* ---| 1927 1,000) 930,000 4% \A & O April 1942 do do 
Hew York Bay—First mortgage $6,000,000 gold_GPx) 13} 1908 1,000; 5.201,000 4a 3 & Jj\Jan 1 1948 Treasurer, Philadelphis 
@Y Central RR. Co.—Stock ($450,000,000 auth) Tr; -.. --.- 100/383 .258,235 7 | Q—F_ |May2 1927 1%|466 Lexington Ave, N Y 

Convertible bonds call 110 $100,000,000-.-.- c*&r*| ...| 1915 Par _ _§ 12,060,200 6 |Ma & N May l1 1935 do 

Ref&Impt M g ,Se-ies*’ A, ‘assumed,seetextG.c*&r*, -..| 1914 $. £& fr; 40,000,000 4% ¢A & O/Oct 1 2013 N Y. London & Paris 

do Series “O"' red 105 after Oct 1°51-G.c*&r*)  --., 1921 100 &c| 85,000,000 5g¢ |A & OlOct 12013 New York 

Cones Underlying ( JCF 08 EOD) - ----- BA. XEO°R ---| 1913 1,000&c) 67 885,000 4g F & A\Feb 1 1998 466 Lexington Ave, N Y 

NYOC&H R M $100.000, ----Ce.xc*&r| 1,828 1897 1,000 &ec 94,000,000 3% e835 & JI July 1 1997 466 Lexington Ave, N Y 

do do Mtge on 8 uyten P&P Mg_Ce. ---| 1909 1,000 &c| 2,500,000 3% eJ & D June 1 1959 do do 

Lake Shore & M 8 Ist M gold, ass______Us.xc*&r| 1897 1,000 &c) 50,000,000 34% 6J & D Junel 1997 do do 

do Debentures (sec by 2d M) g, ass Ce.xc*&r*| -..| 1903 1,000 &c) 50,000,000 4g M & 8S Sept 1 1928 do do 
do do do gold assumed ____Ce.xc*&r* --- 1906 1,000 &c| 50,000,000 4 M & N/|May11931 do dc 
(2) N Y C & Hi Riv bonds secured by Consol'n Mige|etc on line N Y to Buffalo, &c., aind (by B\uffalo to |Chicago, &c 

Oollateral 34s (Mich Cent stock as collateral).G.x| -..) 1898 1,000 &c| 19,336,000 34a F & A\Feb 1 1998 do do 

Lake Shore Collateral 34s assumed _-.-- G.xc*&r --- 1898 1,000 &c! 22,693,000 34 6 F & A\Feb i 1988 de do 

Povo} solldasion M of 1018\... —Gect&r| -7-| 1912 1,000 &e| “9.188.000, 48 (oe sldan Tt ioea do de 

oO 60 m M of 1913|----- ect&r| -..! J c| 9,188, an do do 
(3) Other New York Central & Hudson River RR | Assumied, &c, [ssues— . 

Debentures (V 69, p 1102; V 71, p 502, 964)-_.-_. 2 -- | 1900 | 1 bond 5,500,000 3% eT & JI\July 1 2000 do do 

New York & Northern first m gold _.--- 57 1887 1,000 1,200,000 5g A & O/Oct 11927 do do 

N Y & Putnam cons g eu D | | Swen Un.xc*&r 57 1894 | 1,000; 3,987,000 4g A & O|Oct 11993 do do 

Moh & Mal Ist M $15, Dp m g gu p&i(end) Col xrc* 182 1892 1,000; 2,500.000 4g \M & S8/|Sept 1 1991 do do 

Consolidated m*% Ree A NEARS G.xc*&r 182 2 1,000 &c; 3,900,000 348M & 8/Mar 1 2002 do do 

Cart & Adiron lst eg guar_._.Un.xc*&r| 46, 1892 1,000, 1,100,000 4c J & D/Dec 1 1981 do de 

Carth Water & Sack Har Ist gu p & i (end)_-_x 29 1891 1,000 300 ,000 56s J & J\July 11931 do do 

Gouverneur & Oswegatchie lst M g gu p & {-Un.xc 13) 1892 1,000 300,000 56¢ \J & D\June 11942 do do 

Little Falls & Dolgeville first mortgage___..._.- inal Te . lomeanaien 250,000 8 J & JI\July 1'1932 Amer Ex Irv Tr Co, N Y 

mS Bonds of Other Companies Inc in ferger\of Janand Mar 1915 

Indiana Illinois & Iowa Ist M a 203; 1901 1,000) 4,850,000 4g 3 & J July 1 1950 Lincoln Nat Bank, N Y 

Ohic Ind & South consol M gold......- G.xc*&r, 337 1906 1.000 &c) 15,150,000 4g 3 & JiJan 1 1956 466 Lexington Ave, N Y 

Kalamazoo & White eon lst M assum_..Un.xc 37 1890 1,000 400.000 5 J & J Jan 1 1940 do do 

Pine Creek 1s tM n and int endorsed__....- r 76 1885 1.000; 8.500.000 6 J & D)\Dec 1 1932 do 

Sturgis Goshen & St uis Ist Mgoldn &teuar on| te van 2909 ANN ae ‘5 & N'Ner 1 10R0 

NEW ORLEANS TEXAS & MEXICO RAILWAY CO.—ROAD. . 1925. 1924. 1923. 
—ORGANIZATION.—This qemgany and its subsidiaries, all of whose out- | Miscell. rent income---- $18,555 16,876 13,421 12,302 
standing capitalization, both bonds and stock (excepting only $500 to $900 | Separate oper. props---- ,180 ee 0=—S—tét ee». . 
directors’ shares) it owns, namely, The St. Louis Brownsville & Mexico  & Dit... ~<a j.§wseens) «neice  “oaaeiiie 
Co., The Beaumont Sour Lake & West. Ry. Co. and The Orange & North- | Income from funded secs 258,637 400 400 400 
west. RR. Co., form a direct line from Brownsville, Texas, to Baton Rouge, | Inc. fr. unfunded secs_-- 71,212 154,371 94,970 104,193 
La., whence ferry across the river and the Yazoo & Miss. Valley Ry. | Miscellaneousi ncome.. Drl19,580 18,810 deb73,939 208,232 
(Iiinois Central RR.) afford an operating connection to New Orleans 
Tentative valuation, V. 113, p. 1053. Total non-oper.inc.-- $333,005 $356 ,682 $34,853 $325,126 

Mileage Operated Dec. 31 1926 (Including Aforesatd Subsidiary Lines). Gross income- --------- 3,748,749 $4,114,541 $3,979,944 $3,775,797 
Main line: Anchorage to De Quincy, La., 137 mlies; Beaumont to Hous- | Loss on sep. oper. prop. 
ton, Tex., 83 miles; Algoa to Brownsville, Tex., 343 miles; Orange, Tex., to (NewlIberia&Q&N.RE.) #§£«..---- 99,43 143 ,494 170,822 
Newton, Tex., 62 miles; branches, 250 miles; operated under trackage rights, | Int. on funded debt__.__ 1,862.238 1,463,438 1,027,320 1,166,679 
99 miles; operated under special traffic agreement, Y. & M. V. RR., 93 | Int. on unfunded debt_- 2,062 27 393 35,584 982 
aaa weal operated, 1,066 miles; side track and spurs, 257 miles; total | Miscellaneous charges-- 9,881 ok 9,789 9,160 

rack, 1,324 miles. 

The company, in June 1924, acqateed 74,991 shares of common stock of Total deductions_-_-- $1,874,180 $1,600,377 $1,216,187 $1,347,644 
the International-Great Northern RR. The company also offered to adj. | Net income________ _-- 1,874,559 $2,514,164 $2,763,756 $2,428,1 
bondholders of the International-Great Northern RR. the guarantee that | Div. appropriations___. 1,038,198 1,038,198 1,038,198 1,050,557 
during the calendar years 1924, 1925, 1926 and 1927 (these adjustment | Surp. approp. for inv. in 
bonds me cumulative Jan. 1 1928) distribution on the adjustment bonds RPE DOUEIescs  wauace . Sesene  “Seenes 796 655 
for each of those years shall not be less than 4% per annum; in consideration 
of which the adjustment bondholders, accepting such offer, will give te Bal.to profit &loss___ $836,362 $1,475,966 $1,725,558 $580,940 
New Orleans Texas & Mexico Ry. the option to purchase their bonds until | Shares of capital stock 
Jan. 1 1928 at 85 and interest, and thereafter at par and interest. See outstanding (par $100) 150,000 150,000 150,000 150,000 
International-Great Northern RR. above. Earns. per sh.on cap.stk $12.50 $16.75 $18.46 $16.19 


The company in April 1924 obtained permission of the I.-S. C. Commis- 
sion to acquire control of the Houston & Brazos Valley Ry. by purchase of 
its entire capital stock, 240 shares, par $100, and certain bonds, receiver's 
certificates, promissory notes and other securities at a total cost of $1,606,- 


The I.-S. C. Commission on Nov. 2 1925 approved the acquisition by the 
cumpany of control of San Antonio Uvalde & Gulf RR., Asphalt Belt Ry., 
and properties of Live Oak Pipe Line by purchase of their capital stock and 
bonds, securities transferred Dec. 1 1925. 

The I.-S. C. Commission on Nov. 13 1925 authorized the acquisition by 
the company of control of the Sugar Land Ry., the Asherton & Gulf Ry. and 
the Rio Grande City_Ry. by purchase of the capital stock of those cos.; 
securities transferred Jan. 2 1926. 

The I.-S. C. Commission on Nov. 20 1926 authorized the acquisition by 
the company of control of the San Antonio Southern Ry., by purchase of its 
capital stock. V. 123, p. 2893. 

he Missouri Pacific RR., which owns 136,060 shares, or more than 
87%, of the qutcoaing 150,000 shares of stock of New Orleans Texas & 
Mexico Ry., in April 1925 offered to purchase additional shares of steck 
at - md share, payable in Missouri Pacific RR. 15-Year 7% Sinking 
Fund notes. 


ORGANIZATION.—Formerly part of St. Louls & San Francisco RR 
but in 1916 separ reorganized, after foreclosure sale, per plan in 


atel 
V. 101, p. 774, 768, 1714; V. 102, p. 886. Incorporated in Louisiana. 


SECURITIES.—These include: 

First Mtge. Gold Bonds.—Under the mtge., bonds may be issued in series 
bearing such dates, rates of interest, &c., as may be determined by the 
directors. The Series ‘‘A’’ bonds are redeemable, all or part, on any int. 
date on or before April 1 1944 at 105 and int., the Demy | decreasing 4% 
for each year elapsed thereafter until maturity. eries ‘*‘ B’’ bonds are red. 
at 100 and int. Series ‘‘C’’ bonds are red. at 105 and int. $13,500,000 
Series ‘‘B’’ bonds are to be reserved to exchange (until June 30 1927) or 
refund an equal face amount of income bonds due Oct. 1 1935. As of 
Feb. 28 1927, $9,705,900 of Ist mtge. series B bonds had been exchanged 


5% Non-Cumulative Income Bonds.—Limited to $25,000,000, secured by 
atrust indenture. To bear non-cumulative interest payable semi-annually 
at rate of 5% per annum, but payable only when and a3 authorized by 
the board of directors, according to provisions of the indenture. Entitled 
to share in the security of any new mortgage issue on a parity with any 
such indebtedness created in excess of $15,000,000 Ist M. Initial interest 
payment, 144%, made April 1 1917, and further 34% Oct. 1, making 
5% for year; thereafter 24% semi-annually, 5% p. a., to and incl. April 1 
1925. Issued, $13,500,000: exchanged for lst mtge. Series ‘‘B’’ bonds 
(see above) as of Feb. 28 1927, $9,705,900; balance outstanding, $3,794,100. 


DIVIDENDS.—Initial div. of 14 % on the capita] stock was paid Dec. 1 
1920; same amount paid quar. to Dec. 1 1922; Mar. 1 1923 to June J 1927 
paid. 1%% quar. n June 2 1924 also paid 164% extra, pegs 14m in 
cash and 6% in scrip, due Sept. 1 1934, and 6% in scrip due Dec. 1 1924. 


REPORT .—For 1926, in V. 124, p. 2581, showed: 
{Incl. N. O. Tex. & Mex. Ry., St. L. Browns. & Mex. Ry., Beaumont 
Sour Lake & W. Ry., and Oranee & N. W. RR a 














Calendar Years— “ 1925. 1924. 1923. 
aS $13,302,598 $11,787,381 $11,180,225 $9,019,943 
eae 2,251,411 2,044,295 2,094,656 2,190,111 
Mail, express, &c..-.--- 946,672 887,142 976,665 01,366 

Total oper. revenues__$16,500,683 $14,718,818 $14,251,546 $11,911,420 
Maintenance of way, &c. 3,077.210 $2,216,018 $2,480,419 $1,793,529 
Maint. of equipment... 2,802,053 2,401 ,637 1,879,741 1,718,844 
Traffic expenses_-_-_---- 463,919 454,873 371,763 368,813 
Transportation. --.---- 4,595,885 4,161,456 3,588,280 3,132,761 
General & miscell------ 641,470 94,657 526,408 442,617 

Total oper. expenses__$11,580,539 $9,828,640 $8,846,612 £7426 384 
Net earnings.........-. 4,920,143 $4,890,178 $5,404,935 454,857 
Xe 770,723 766 ,033 732,738 87 ,094 

Operating income_--.- $4,149,420 $4,124,145 $4,672,196 $3,667,762 
Equip. rents (net)_----- 475,856 97 ,681 483 ,204 Cr46,131 
Joint facility rents (net) - 257,828 268,605 243,901 263 ,222 

Net operating income. $3,415,435 $3,757,859 $3,945,091 $3,450,671 


Alexander Ber 
C. B. Fox, L. 


120 Broadway .—(V. 124, 


Canada Southern Ry. 


consolida 


New York 
Sdiogy pe Lake Sh 
See V. 96, 


authority 
Albany. Thel.-S. 


Hudson River Connecti 
purtenant thereto, b 
eland terminal, Vv. 


Central, &c., V. 105, p. 
V. 110, p. 2292. Tax 


on the basis ef one share 





and branches, 12.94 miles. 
which leases the property.—(V. 123, p. 204.) 


NEW YORK CENTRAL RAILROAD CO. (THE)—(See Maps.)—Owns 
in fee direct line from New York to Chicago, 954 miles of first and second 
track, 729 miles of third track, 671 miles of fourth track, 11 miles of fifth 
track and 6 miles of westbound fast-freight track in De Witt Yard, and 
numerous branches, the total mileage owned Dec. 31 
3,722 miles. Also owns stock control of the West Shore RR. (leased 
N. Y. to Buffalo, and thence to Chicago, via Michigan Central RR. and 


y 

113, p. 

bridge, V. 106, p. 1689, 2011. Court decision r 
819, 998. Leas 

n, V. 110, p. 2658. 


decisio 
3; V. 115, p. 308. 


V. 111, p. 2229; V. 113, p. 231 
p. 2424 


“The directors on Dec. 14 1921 authorized the 
purchase the stock of the Cegvetang icant 
s e St. Louis preferred stock 


Cleveland Cincinnati Chicago & eland C 


of New York Central stock for 100 shares of Clev 
& St. Louis common stock. 

The directors also authorized the lease 0 
including with it the Zanesville & 
the Kanawha & West Virginia ra 


p. 502.) 


RR. the Cleveland Chicago & St. Lo 
close running connection to Pittsburgh, Columbus, Cincinnati, Indianapolis, 


ore & Mich. So. Ry., 

p. 1425; V. 98, p. 387, 1393; 

In 1916 sold its controllin 
8t. Louis RR. and in 1922 


to build a bridge across t 
O. yo Fee on Oct. 5 1926 authorized the a 
tion by the New York Central RR. of control of the lines of railroad of the 
RR. Corp. and the fra 
ease. V. 123, p. 2135. 


V. 113, 


Stock, $6.000 


Western, the 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 2581. 


OFFICERS.—Chairman, William H. Williams; Pres., L. W. Baldwin; 
Exec. V.-P., H. R. Safford; V.-P. & Sec 
Gen. Mer., W. G. Choate; Aud., M. Eckert. 

DIRECTORS .—William H. Williams, J. E. Davey, Frank Andrews, 
, Carl A. de Gersdorff, G. E 
. Baldwin, Matthew C. 
Porter, John J. Raskob, Charles H. Sabin, Finley J. Shepard. 


a . Warren, E. N. 
Brush, H. R. Safford, H. Hobart 


-, Roy Terrell; Treas., A. T. Cole. 


Potter, 


N. Y. office, 


NEW YORK BAY RR.—Owns from Waverly, N. J., to Greenville, N. J., 
. all owned by Penn. RR., 


1925 aggregating 


). 


By similar control of the Pittsburgh & Lake Erie 
uis Ry. and other companies, has 


St. Louis, &c. Total system owned, controlled, &c., Dec. 31 1925, 6,931 
miles of first track, and total trackage of 17,099 m. 
Opergtes Direct 

Lines Owned— 4 | Beech Creek RR.*®_......... - 142 

New York to Chicago.......-.. | Beech ik Exten.RR., &c.% 134 

ET sencecccmesoenneden 2,768 bE Me ae an deesianiantiide 3 
(* ene oning Coal RR*____..... 

West Shores. 1% (See this co.)7- | Detrolt Hilledale & 8 W*.---- 65 

Troy & G alent 6| Lake Erie & Pitts...._......- 28 

New York & Harlem*__...... 137| Fort Wayne & J Be... 98 

New Jersey Junction*.___._.. 5| Lake Erie Alliance & Wheeling. 88 

Detroit Toledo & Milwaukee... 47 | Erie & iis ditbeemeenes 22 

si Cosas Bl Rese ies eva fe 
A .__ n stem._..... 

yy TE — ~peenedien $7 | Ohio Central Lines..---.... 694 

Battle Oreek & Sturgis_....... 7 = in 


Total oper. Dec. 31 1926_---6,928 


Vv. 100, 


e of real 


. 2614; V. 115 
: f the T 


ti Chica 
ral stoc 


& ya oy 
d its leadin 
and 9 minor controlled 


interest in the stock of the N. Y. Chicago & 


e Lake Erie & Western RR. Co. to the Van 


estern sub- 
propertie 


ORGANIZATION .—The New York Central RR. Co. was formed by 
tion, effective Dec. 23 1914, under laws of N. Y., Penna., Ohio 
Ind., Mich. and Ill., of the N. Y. Central & Hudson River RR. (as enla 

in 1913 by the absorption of Rome Watertown 
ch lines; see bond table above) an 


and other 


Sweringen interests in Cleveland. V. 104, p. 1598; V. pis, - 1890. En- 
tire stock Clearfield Bituminous Coal Co. is owned. V. 103, P: 1794. 
In 1917 a subsidiary, the Hudson River Connecting RR., received 


he Hudson River 11 miles south of 


uisi- 


nchises and facilities 
See at co. aneve. 

. Proposed new agara ver 
ne ge especting Toledo & Ohio 
estate in New York Oity, 


Wins ejectment suit, 
Rate decision, V 


making of an offer to 


oledo & 


o & St. Louis Ry. Co. 
for one share of 5% 
and of 80 shares 

incinnati Chicago 

p. 308, 436, 1429. 

Ohio Central 

Kanawha & Michigan and 

ilroads to the New York Central for a 
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RAILROAD COMPANIES 


Miles 
{For abbreviations, &c., see notes on page 8) Road 


a 


Places Where Interest ane 
Dtotdends are Payable 


Amount When 


Payable 





New York Central RR (Concluded) — 
Jamestown Franklin & Clearfeld— 
lst M $25,000,000 auth guar 
Oleveland Short Line — 4 let M 
Lake Erie & Pittsburgh—see that company— 
Equip trust (B & A) $500,000 due yriy_._.G_zc*&r 
Equip trust No. 43, due $922,700 yearl 
Eg tr (N Y C RR) due $1,117,000 yr 
Eq tr (N Y C RR) $1,153,167 yrl 
uipment trusts (N Yo Lines)— 
Jue $494,745 yearly 
Due 572,000 yearly 
Due 5 
Due 
Due 
Due 84 Ze 
Due 2 y G.zc* 
New York Central Lines (Incl. various associated , 
Joint equip trust due $1.600.000 yearly...G.zc*&r 
do 1 oes $1.843.000 é 
ue W 


to 
toc 


en 
OOOOOSsS 


* 
due $1.397,000 yearly -| 16 1 
$1,500,000 yearly G. 

















1,000 &c 
50041000 
500 &c 
500& 1000 
1,000 
,000 
1,000 


June 1 1959 
Apr 11961 


Yrly to Oct'27|\New York 

To Jan 15 1935|)Guaranty Trust 
To Jan 1 1932|)Guaranty Trust 
To Apr 15 1935|Guaranty Trust 


To Jan 1 1928|Guaranty Trust Co, 
To June 1 1937|Guaranty Trust Co, 
To Sept 1 1937|Guaranty Trust Co, 
To June 1 1938|Guaranty Trust Co, 
To June 1 1939|Guaranty Trust Co, N Y 
To Sept 15 1939|Guaranty Trust Co, N 
To May 15 1940/Guaranty Trust Co, N Y 


To Jan 1 1928 |New York and London 
To June 1 1937 |Guaranty Trust Co, N Y 
To Sept 1 1937|Guaranty Trust Co, 

To June 1 1938|Guaranty Trust Co, N Y 
To June 1 1939|Guaranty Trust Co, N Y 
To Sept 15 1939|Guaranty Trust Co, N ¥ 
To May 15 1940| Guaranty Trust Co.,N Y 
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tental of fixed charges and taxes, and in addition thereto an amount equal 
te the net earnings of the Toledo & Ohio Central for the year 1921, and in 
the case of the Kanawha & Michigan of 6% on ite stock. V. 113, p. 2614: 
V.114 p. 627: V 115. p. 544 

The I.-S. C. Commission in May 1922 authorized the company to acquire 
control of the Chicago River & Indiana RR. by the purchase of not exceed- 
ing $750,000 stock, and also authorized the Chicago River company to 
oo cones of the property of the Chicago Junction Ry. by lease. 

° Dp. . 

The stockholders on Sept. 29 1926 a 

1. A lease of the Michigan Central RR. to the New York Central RR. at 
aD annual rental which includes a dividend on Michigan Central stock 
pledged as collateral for the New York Central-Michigan Central 34% 
collateral bonds in compliance with the provisions of the indenture under 
which they were issued and an amount equal to 50% on the stock of the 
a ey Central not owned by the New York Central. 

2. lease of the Chicago Kalamazoo & Saginaw Ry. to the New York 
Central. The New York Central and the Mi an Central own all of the 
stock of this com ony 

3. A lease of the Cleveland Cincinnati Chicago & St. Louis Ry. to the 
New York Central at an annual rental which includes an amount equal to 
5% on the preferred stock and 10% on the common stock of the lessor not 
owned by the New York Central. 

4. A lease of the Cincinnati Northern RR. to the Cleveland Cincinnati 
Chicago & St. Louis at an annual rental which includes an amount equal to 
12% on the stock of the lessor not owned by the lessee. ‘This leasehold 
will be transferred to the New York Central. 

5. A lease of the Evansville Indianapolis & Terre Haute Ry. to the 
Cleveland Cincinnati Chicago & St. Louis, all of the stock of the lessor Lome 
owned by thelessee. This leasehold will be transferred to the N. Y. Central. 

The New York Central now owns more than 99% of the stock of the 
Michigan Central and more than 84% of the preferred and 91% of the 
common stock of the Cleveland Cincinnati Chicago & St. Louis, and the 
Cleveland Cincinnati Chicago & St. Louis owns more than 97% of the stock 
of the Cincinnati Northern. 

Minority stockholders of the Michigan Central and C. C. C. & St. L. 
Rave enamine rulings, temporarily restraining the leases. See those com- 
panies above. 

The stockholders on Jan. 26 1927 approved the lease whereby this 
company and the Chesapeake & Ohio Ky. will build and jointly own a 
railroad between Swiss and Nallen, W. Va., The road will be 29 miles 
long and will be known as the Nicholas, Fayette & Greenbriar RR. 


Partial List of Stock Holdings Dec. 31 1926. 
——Amounts Owned—— ——Total Outstandi 
Pref. Stks. Com. Stoc 


k. Pref. Stks. Com 
$18,577,900 
17 00 


roved the following: 


None $18,736, 
None 35,985 
$661,367 
9,998,500 
3,701,400 
1,343,950 


y ; (862,500 19 
Mohawk Vall Co (no par) .430 shs. None 750,000 shs. 
West Shore RR None 10,000,000 
The New York State Railways Co. (see ‘Public Utility Compendium") 
is the company’s trolley ally. Compare V. 100, p. 399, 475. 
STOCK.—Dividends on stock registered in Lond 
49 }<d. to the dollar. on ne Ss Ce ee 
he company offered to stockholders of record Feb. 1 1924 the 603,650 
Reading rights which it received at $3 per right, in proportion to holdings. 
e stockholders on Sept. approved an increase in the authorized 
capital stock from $400.000.000 to $560,000, " 
5 oe. 3 1976 vd Soonr inca eas tb TNS 060; Nae gl Pacific) owned 
,000 N. Y. Central s ; also , , ref. & it. mtge. 4s. 
a ee a she oe 


DIVIDENDS.— 


-952,400 


"16. *17. °18. “49. °20. "21. °22. 
er cent  -=-. « © © & 
Paid in 1927: Feb., 1%%; May, 1%%. 


Consolidation Mort. $167,102,400 Secures Without Increasing Debt 


°23. °24.'25. °26. 
_-.. £ 7 


(1) Rypete by Lien Prior to that Securing the Debentures and the 4% bonds— 
(a) N. Y. Cent 3%% Lake Shore coll. bonds of 1898-1908-. $06,578 000 
(On Dec. 31 1925 $67,885,000 of these had been exchanged 
for Consolidation Mtge. Series A 4s. See below.) 

() N. Y. Cent. 34 % Mich. Cent. coll. bonds of 1898-1998___. 19,336,000 

(2) . A by Lien Subsequent to Lien of Aforesaid— 

. Y. Cent. debentures of 1904, due 1934 $48 000,000 

)} N. Y. Cent. debentures of 1912, due 1942 ' ,000 
e) 4% Consolidation Mtge. bonds dated. Aug. 1 1913 and due 

Feb. 1 1998. issuable in series A, B, C and D only to refund 

above collateral bonds and debentures, respectively. See below. 


The Consolidation Mortgage (securing the collateral issues and other 
bonds in the order indicated above) covers by alien ranking ahead of the Re- 
fund. & Impt. Mtg. (see below). the lines owned in 1913 (inc.. those then 
brought in by consolidation or merger), 75% (3.750 shares) of the stock of 
Hudson River Bridge Co. at Albany and the leases of Troy & Greenbush, 
New York & Harlem, West Shore and Beech Creek railroads. On th 
line between New York and Buffalo there is no lien ahead of it except the 

100 000,000 1st M. of 1897; and on the railroads consolidated or merged in 

912, such as the Rome Watertown & Ogdensburg, Mohawk & Malone, 
&c., there are no prior liens except the old underlying mortgages thereof 
and the N. Y. Central's $100,000.000 Ist M. V. 102. p. 800. 1541 


Refunding & Impt. Mtge. for New Capital and Debt Unification. 


The purpose of the Refunding andImpt Mtge. was to vide for fut 
fina of the N. Y. Cent. & Hud. River and the consolidated company, 
and for the unification of the debt. The bonds are issuable in series, ali 





due Oct. 1 2013, but bearing date of April 1 or Oct. 1 next preceding the 
date on which the series is authorized, and carrying Interest at such rates, 
subject to call at such dates, and prices, and with such ns as to con- 
version, &c., as shall be fixed for successive series. V. 06. p- 1424. 

The amount of bonds which may be issued under the Kef. and Imp. M. 
isnot Mmiteda to a stated amount, but is determined by standards set up 
{n the mo e itself, and those standards are believed to be such that a 
bondholder will be indifferent as to the amount of bonds which may be 
sutetanding under the mor e, so long as the standards are complied 
with. The amount of Ref. mpt. M. bonds outstanding cannot exceed 
three times the amount of the capita! stock as from time to time increased. 

After $ ,000,000 of the bonds shall have been issued, not more than 
30%, of the cost of improvements, additions or new pro can be paid 
for from the proceeds of bonds. Not more than one-th of the amount 
of bonds can be used in the acquisition of bonds or stocks of other com- 
panies. After $500,000,000 of bonds shal! have been issued. no additional 
bonds can be issued without the vote of stockholders. Each issue of bonds 
must receive approval of RR commissions and P. 8S. Commissions. V. 98, 
e- 387. 611, 690, 1245. 1393: V. 99, p. 1052, 1131, 1367; V. 100, p. 1079: 

- 104, p. 1387; V. 106, p. 2757. 

The Ref. & impt. M. is (1) a lien next to the lien of the Consolidation 
Mtge. (see above) on the properties, &c.. covered by the Consolidation 
iortenee- (2) A first lien on the leases of the Beech Creek Extension, 
New Jersey Junction and Wallkill Valley railroads, bry: to the out- 
standing bonds of each. (3) A first collateral lien on ,000 24 Mtge. 
bonds of Beech Creek RR. and $3,964.000 Consol. Mtge. 4s of the Beech 
reek Extension RR. companies. (4) A first colla lien op— 

Com. Stk. Pref. Iss'd. Com.Iss’a. 


$5,551,400 31543 950 $8.656.050 


properties described 

5), assuming, as authorized 

mpt. Mtge. and extend- 

hore Mich. So. Ry., Chicago 

. RR., Geneva Corning & So. RR., Dunkirk Alleg. Val. & Pitta. 
KR. and all of the other es included in the consolidation of 1914, 

and also over the former Cleveland Short Line Rv. Jamestown Franklin & 

Clearfield RR., Sturgis Goshen & St. Louis Ry. and Elkhart & Western 
ulired by conveyances in 1915 (see ‘‘Organization” ere. As 

C) 


RR., 

fen crea by this a bale 2 i as to a tt 
mortgaged properties, o senpoctive peter ens e several underlyin 
mortgages iealess shown in table above. In 1914 $40,000,000 Series 
4\%% bonds, issued under this mortgage, were sold (V. 98, p. 1245); 
None of the Series B bonds are outstanding in hands of public; $4,494,000 
have been nominally issued and are held by or for the company. In April 
1922 $60,000,000 Series C 5% bonds were sold and a further $25,000, 
were sold in July 1922. V. 114, p. 1534; V. 115, p. 308. 


Bonds for Retirement of which Ref. & Impt. Mortgage Bonds were Reserved 


lst M. of 1897, due 1997 

Consolidation Mtge. ( above) dated 1913, due 1998 

17 divisional issues of N. Y. Cent. & Hud. River RR 29,509, 
Old bonds of Lake Shere and other cos. absorbed in 1914-15... 197,002.00 


Convertible 6% 20- Year Bond Issue of $100,000,000 Dated May 1 1915 
These bonds were convertible into stock at the rate of $100 of stock for 
105 of bonds, between May 1 1917 and May 1 1925. They may be called 
or redemption on any interest date at 110 and int. upon days’ notice, 
but, if so called. they may be converted into stock up to 30 days prior to 
aah ue 556, 643, 593-4, 813, 902. 1349, 1438, 1833; V. 102, p. 1443; 

: > De Fae 

OLD BONDS OF N. Y. CENTRAL & HUDSON RIVER RR.—Firsi 
mavtanes is for $100,000,000, covering the original road owned. and, by 

emental deed. 930 miles of lines (Rome Watertown & er 
burg. &<,) merged in 1913. V.77,p.452; V.86. p. 1043,1101; V. 88 
P. : V 94. p. 208; V. 96, p. 1424. 

Collateral trust 344s of 1898 were secured by deposit of stock of the Lake 
Shore & Mich. Sou. and Mich. Central RRs., respectively, at the rate of 
$100 of L. 8. & M. 8. stock for each $200 of bonds and $100 of Mich. Cent. 

for each $115 of bonds. The Lake Shore collateral ares (75%) 
exchanged for Consolidation Mortgage 4s, Series A, are a direct (third) mtge 
on the former Lake Shore & Mich. Sc. Ry., Detroit Monroe & Toledo RR., 
Northern Central Mich. RR., Kalamazoo & White Pigeon RR. and Swan 
Creek Ry. of Toledo. See the ‘‘Consolidation Mortgage’’ above. V. 96, 
Dp. 1424; V. 66, p. 336, 811; V. 102, p. 522; V. 100, p. 556, 2085; V. 101,p.288. 


The New York Central Railroad Co. has duly made an indenture 
to secure the payment of (a) the 34% gold bonds, Lake Shore Ool- 
lateral, and (b) by secondary lien thereunder so many of the 4% Consolida- 
tion Mortgage Gold Bonds, Series A, as yf be to rey and retire 
an equal amount of 3% % gold bonds, Lake Shore collateral (the two issues 
aggregating $90,578,400) ,by alien upon the railroads,&c., formerly owned by 
the Lake Shore, and also on the property, of its four former subsidiaries, 
viz.: Det. Monroe & Tol. RR. Co., Nor. Central Mich. RR. Co., Kal. & 
White Pigeon RR. Co. and Swan Creek Ry. of Tol., such lien following the 
lien thereon of Lake Shore & Mich. So. Ist M. 334s of 1897 and the $100,- 
000,000 Lake Shore debenture (now mortgage) bonds of 1903 and 1906 


LAKE SHORE & MICH. SOUTHERN BONDS.—The N. Y. Centra 
RR. by supplemental indenture (dated Jan. 1 1915) assumed the obiiga- 
sions of the $50,000,000 344% 1st M. of 1897 (see V. 64, p. 1182), and has 
extended the lien of that mortgage over the railroads, &c., formerly 
awned by Det. Monroe & Toledo RR. Co., Northern Central Mich. RR. 
Co., Kal. & White Pigeon RR. Co. and Swan Creek Ry. Co. of Toledo, and 
it has also exeeuted a supplemental indenture dated Jan. 2 1915, assuming 
the — of the mortgage dated July 1 1914, securing the 25-year 
oe get bonds of 1908 and 1906 aggregating $100,000,008 (twe issues, 
$50,000,000 each), and extending the lien thereof to said add’l 











May, 1927.] 

















RAILROAD COMPANIES Miles | Date Par Amount Rate When | Last Dividend Where Interest anc 
{For abbreviations, &c., see notes on page 8) | Road | Bonds| Value | Outstanding % Payable | and Maturity Place Dividends are Payable 
NY ¥ Chic & & Se L RR Com stock $59,620,000 auth._| -_.} -... $100) a $32064900/S tex J eS PPR ANE eee 
A 6% cum $45,880,000 auth-lersx 7-2) ===> | |" 1001"32.720,000 "6 4 at Tul 1y L 1997 134 eis Wades 
rove tS ee A: .xc*&r J & O/|Oct \t Chase 
2d & Impt ~ $25,000,000 090,000, g Ser A.B & Sexe ses 513|Voriou|s 500 &c| 12,230,000 6 4 M &N oi 1837 ~~ wert ” 
Ref mtge gold les es ed 107 .._-G.xxxc*&r*) 1,669) 1924 500 &c| 26,058,000 5% giA & OjApr 1 1974 Pa Trust Co, N Y 
soe Bs 107 “ech Redhat ¥ *&r* 1,669| 1925 |1,000 &c| 9.575.000 5% geiJ & JiJuly 1 1975 Paerenty NY 
Debenture bonds ay sec by, 2a Bi sg.--G. 2000") ---| 1906 1,000} 10,000,000 4g iM & N/May11931 tChase Nat Bank, NY 
Equipment trusts sink fd red 101 & int.____- xxc* ooel Ea 1,000; 2,796,000 5 M & NiMay 11931 (|New York and Olevelano 
do do due $225, 000. Ss cette dl zxxc*| ...| 1922 1,000) 2,475,000 5g |M & S/To Sept 1 1937\Un Tr, Clev; Gu Tr, N Y 
do do sink fund red 108 & int eR. eho |: ool ae 1,000 223,000 54% |M & N|To May 1 1932 New York & Cleveland 
do do due $285,000 yearly_......._- xxxc* ._-_| 1923 1,000} 3,420,000 5¢ |F & A/To Aug 1 1938 UnTr,Clev; GuarTr, nN Yy 
oft, do due $191. 000 yearly__-....- -G.xxxc* 9 =LL 1924 1,000 2.292 900 b8 M & 8 To 5 if ie hein Trust Co, N Y 
trust 0' -—<s<<<-<se ee ee eenecee o-“eee<- ee =< <-- eeeaecaece , , ieee pei nee fe ee ee rr re Pe ee se one 
Let Ma (810.000 "Per gaile, nse V 46 45) g--Ce.xe*| 706) 1887 1,000] 7,250,000; 5¢ |3 J = 1 199 
F mile. see g.-Ce.zxc* 7 ° , J g & dJiJan 11 Guar Trust NY 
Bd BM (V ba, p 244) $3 695 000 ($6,000 > ma aCerze* 706| 1801 | L000] S'éosooo] SS fy & Jen £1887 (Guaranty Se 
Equip trust due $43 your Bh a he eR aosl MD Laceeanas 345,600 6 J & J/To Jan 6 ig ered Trust Go, NY 
N Y OC serial notes due $130, 000 Geet eS =) 780,000 S “Utdessome 2 > ie eee Ate 
at - +30 500. kab scent E & 450) 1900 |1,000 & 6,500,000 4q A 50 i 
First mtge g i q.xc&r ¢ © .500, g & O/|Apr 119 er Ex Irv Tr Co, N Y 
Equipment trust notes J sony $78,800 annually... ‘aon 1,000 630,400 6g |J&JI15 To "yan 15 1935 Guaranty ‘Trust oe. NY 
I ee big wael i dectnonas 462,000 OS Betaacccs Daa Sh BOED . tachanckeaceadmaknione 
+t Regis. int. on Ist M. 4sand deb at Treas. Office Olevel|and. 
a Does not include $14,183,900 in treasury. | 
| 


























As to guaranty of Kanawha & Hocki 
Coal Co. bonds, see V. 109, p. 1527. Jo 
Terminal Co. bonds, V. 114, p. 2716. 


EQUIPMENT BONDS.—See table at head of page. 
REPORT .—For 1926, in V. 124, p. 3056, 3085, showed: 
{Including Boston & Albany RR. and the Ohio Central Lines.] 
Resulis for Calendar Years. 
1926. 1925. 


Coal & Coke and Continenta) 
nt guaranty of Cleveland Union 


Revenues— > $ 
Total oper. revenues__--399,537,.749 385,994,505 
Total oper. expenses ____298,931,038 290,440,958 


1924. 1923. 
$ $ 


369,606,930 421,034,784 
79,970,163 325,917,241 























Net operat. revenues.100,606,711 95,553,546 89,636,767 95,117,543 
Railway tax accruals___ 26, '881,/808 25,343,923 23/289'540 22,656,867 
Uncoll. railway revenues b7080 217,276 179,340 104,976 

Ry. operating income. 73,557,823 69,992,348 66,167,887 73 355,699 

_- p.rents, netdebit_. 4,693,333 5,079,852 4,602,564 482 ,667 
Joint facility rents, netcr 3,294,002 3,008,054 3° 069,751 3° 116,069 

Net ry. operating inc. 72,158,492 67,920,550 64,635,074 70,989,101 

Miscell. Operations— 
| | MRS 813,799 973,831 1,133,611 1,175,446 
Expenses and taxes. -___-_ 791,524 883 ,456 970,598 965,163 

Misc. oper. income. __ 22,276 90,374 163,012 210,284 

Total oper. income.__ 72,180,768 68,010,925 64,798,087 71,199,384 

Non-operating income— 

Inc. from lease of road __ 115,047 116,289 107 ,059 120,947 
Miscell. rent income__._. 3,158,979 2,704,564 2,494,914 2,317,537 
Miscell. non-oper. physi- 

cal pro a as ean 526,188 550,110 863 ,946 782,259 
Separated! ah prop.- 

erties profit aR sips athvel 1,229,921 1,148,288 1,297,993 1,914,956 
Dividend income---_-__-_ 18,224,255 15,318,325 14,388,778 14,911,850 
Inc. fr.fd.sec. & accts_. 3,185,454 3,215,801 3,073,667 S, 367 ,812 
Inc. fr. unfd.sec.& acc’ts 2,380,356 2,137,074 1,648,527 ,270,761 
Inc. from sinking and 

other reserve funds-_- 150,670 130,599 127,312 148,620 
Miscellaneous income. __ 105,821 8,045 121,020 deb.166,434 

Total non-oper.income 29,076,690 25,419,095 24,123,217 24,668,309 

ey Easeie Sehegeeete 101,257,458 93,430,020 88,921,304 95,867,694 

eductions— 
Rent for leased roads. __ 14.340, iss 14,079, av 13,027,600 13,948,833 
Miscellaneous rents... . 1,107 886,0 978,209 869.083 
Miscell. tax accruals_ 335° 190 202, 303 306, ‘560 284,881 
Separately oper. proper- 

Sh eee 11,271 14,701 14,979 7,077 
Int. on funded debt--__ - &. 268,397 28,684,284 34,191,311 33,881,249 
Int. on unfunded debt-_ 67 ,026 142,210 223 ,687 575,496 
Amort. of discount on 

funded debt......... 525,268 550,075 653,764 637 ,407 
Maint.of invest. organiz. 5,665 5,472 5,316 ° 
Miscell. income charges. 249,305 238,255 269,476 319,130 

Total deductions_____ 45,593,417 44,802.796 49,670,904 50,528,267 

Net income._....._. _55, 664,041 48,627,224 39,250,400 45,339,427 

Disposition of Net Inc 
Dividends declared -_-_-_- 26, ai, Ais 26,732,833 20,728, 835 17 432,978 

Rate of dividends -__ § A MY %) 6% %) 
Sink. & other res. funds. 145. 148 125,465 122,104 4,754 
Invest.in phys. property -.---- 8 | bahnee 12,917 

Total approp’ns ofinc. 26,972,994 26,858,950 20,850,939 17,590,649 
Sur. for yr. carr.to p. & 1. 28,691,047 21,768, 273 18,399,461 27,748,778 


Earnings Including Boston & Albany RR. and — Central Lines). 


Three Months Ended March 31— 1927. 926. Increase. 
Railway operating revenues_____-_--- $93 ,737 ,369 $92) 956, 143 $781,226 
Railway operating expenses-_-_-_-_-_-_--- 73,407 ,680 6,765 840,915 





$20,389,378 dec.$59,689 


Net rev. from railway operations_-$20, 520. oo 7 
$6,101 $6,217,824 dec$116,093 


Railway tax accruals 














Uncollectible railway revenues___-_-- 27, rt 30,940 dec3 ,124 

Equipment & joint facility rents_--_-- 1,069,889 277 ,864 792,025 
Net railway operating income__-_--- $13,130,253 $13,862, 750 dec$732 ,497 

Miscell. & non-operating income_---- 9,310,133 7'278,.328  2,031.805 
0 EE, EA $22,440,386 $21,141,078 $1,299, 308 

Deductions from gross income-__--_-- 11,278,190 .221,604 56,585 
NN ee $11,162,195 $9,919,473 $1,242,722 

TE BONNNG 5c -  cgncaxsvenee $6,706,955 $6,706,954 

Sinking and other reserve funds_----- 38,900 34,481 4,420 
Se ee a ee $4,416,340 $3,178,039 $1,238,301 


For latest earnings see ‘Railway Earnings Section’’ (issued monthly). 


OFFICERS .—Pres., Patrick E. Crowley; Chairman, Chauncey M. De- 
pew; Speman of Finance Committee, Albert H. Harris; Vice-Presidenta, 
Tra A. Place, H. Harris, G. H. Ingalis, Raymond D. Starbuck Howard 
M. Niscoe, Johin 3 Burdett and John G. Walber, Gen. Treas., Harr 
Gaeieee. Sec., 5 . Stephenson, Treas., Edw. L. Rossiter, Compt., 
©. Wishart. 


DIRECTORS.—F. W. Vanderbilt, C. M. Depew, 
George F. Baker, W. K. Vanderbilt, Ogden Mills, Charles B. Seger, Albert 
H. Harris, Bertram Cutler, Patrick Crowley, otwerd 8. Harkness. 
Jackson E. Reynolds, Warren 8. Hayden, Myron C. Taylor and William 
Cooper Procter. Office, 466 Lexington Ave., New York. —(V.124, p. 3056. 


NEW YORK CENTRAL LINES.—The N. Y. Central Lines equip) | 
trusts cover engines, passenger cars and freight cars used by various ines | 
of the system, which jointly and eoverany agree to pay prin. and int., the 
larger part being for N. Y. Central.—(V. 124, p. 3064.) 


Harold S. Vanderbiit 





NEW YORK CHICAGO AND ST. Lours R. CO. (THE).—This 
company was formed in 1923 under laws o ‘a., Ohio, Ind. and Ill. 
as a consolidation of the New York Ohiceas a St. Louis RR., Chicago & 
State Line RR., Toledo 8t. Louis & Western R Lake Erie & Western 
RR. and Fort "Wayne Cincinnati & Louisville Rn The consolidated 
company operates 1,692 miles of road, its main line extending from Buffalo 
through Cleveland to the three Mid-Western gateways at Chicago, Peoria 
and 8t. Louis. Its lines also reach Fort Wayne, Indianapolis, and the 
~ rtant Lake ports of Sandusky and Toledo and the co + 7 also owns 
the capital stock of the Detroit & Toledo Shore Line -, connecting 
Tolede with Detroit. 
The I.-S. C. Commission has 
on the total owned and $50,115, 
pany as of June 30 1916 


The agreement and cei of consolidation were entered into by the 
directors of the constituent companies on Dec. 281922. Ratification by the 
stockholders, and compliances with the requirements of State statutes, 
were completed on April 11 ipae, on which date the consolidation became 
effective. On June 18 1923 the I.-S. C. Com on ed a certificate of 
+ convenience and necessity authorizing the acguisition, and operation 

inter-State commerce, of the lines of railroad of the constituent com- 
panten By by the consolidated corporation, and approved the necessary issue of 


laced a tentative valuation of $45,530,546 
44 on the total used properties of the com- 


The total capital stock of the consolidated com aay, authorized b 
agreement and articles of consolidation is $105.500, , of which $45, 008 
is preferred stock and $59,620,000 is qoammen 6 stock. The amount y § stock 
authorized by the I.- CG. Commission which $52-720.0 
stocks of the constituent com es is 378.9 967. ‘000, 0 of we a 008 bis 

erred stock and $46,247,900 is common ec. 1926 
capital stock of he constituent companies amounting to 87 "378. S36, "300 
value hed been @= r for par, for stock of saving 


a stock liabilit for conversion under the agreement and articles ye 
dation of $131,1 A of the stock which will be issued to 

that liability will ay contributed to the company pursuant to the agreement. 
og y- of contributions by my ee “—e other adjustments incident 


consolidation, LA ne eomapeny, holds in ite treasury, out of the total of 

$78.7 797 .900 issued and exchanged to Dec. 31 1926, , fully bald pref erred stock 

f the par value of $6, 843, 379 and {fully d common stock of the par value 
of $15,798,066. V. 116, p. 721; V. 119, p. 1183. 


Merger Plan Rejected.—The I.-S. C. Commission on March 2 1926 rejected 
the proposed unification of the Nickle Plate, Erie, Pere Marquette, Hocking 
Valley and Chesapeake & Ohio roads. For full text of Commission's report 
compare V. 122, p. 1249. 


For the revised terms of proposed unification plan, as reported unofficially, 
see V. 123, p. 577. 


DIVIDENDS.—On July 16 1923 paid 3% on new common stock; Oct. 1 
1923 to Jan. 2 1926 paid 14% quar.; pa! 1 1926 paid 14% quar. and 
1% % extra; July 1 1926 to July 1 1927, paid 2% % quar. 


BONDS.—First mtge., abstract, V. SB. 64 

The stockholders on July 2 iis IE a “Second & Impt. Mtge.’ 
for r S35. 000,000, including the 000,000 debentures of 1906, which are 
equed y “secured, leaving $ DOO that may be issued for improvemente. 

e bonds are to be issued in series , each series to bear such rate of interest 
as may be fixed by the directors. "At Dec. 31 1926 $14,309,000 had been 
issued, of. which $1,389,000 were pledged as security for $1, 000, mf note 
issued to U. 8. RR. Administration, and $690,000 held in treasury. V.108, 
p. 1061- 579; V. 107, p. 1670. 


In June 1924 sold {3 058,000 ref. mtge. 534% gold bonds, Series ‘'A."" 
and in Dec. 1925 sol 9,575, 000 Series “B” bonds. The authorized issue 
of refunding mortgage yore is limited to an amount which, includin = 
bonds at the time reserved to retire prior debt, ——j not exceed te t 

wg’: 4 value of capital stock then outstanding. - 118, p. 2949; 121, 


p 

The I.-S. C. Commission in June 1925 authorized the company to issue 
$10, 000, 000 of Toledo St. Louis & Western RR. lst mtge. 4% gold bonds 
in exchange for a like amount of Toledo St. Louis & estern R. prior 
lien 34%% gold bonds; said bonds so issued in exchange to be pledged with 
the trustee under company’s refunding mortgage. 

Equipment trusts, V. 103, tate hg Ve 1m. p. 952, 1592, 1801; V. 106, p. 
2007; V. 115, p. 1331; V. 1i 118, p. 907. 

Joint onary antee of Cleveland og Ad Saras Co. bonds, V. 114, p. 2716. 
V. 117. p. 208. 


REPORT.—For 1926, showed: 

Operating Income— 1926. 1925. 1924. 
Railway operating revenues_-_.-.--.-- $54,938,491 $54,670,916 $53,992,434 
Railway operating expenses-------- 39,990,395 39,604,200 40,276,955 


Net rev. from railway operations. _$14,948,096 $15,066,716 $13,715,479 
$2,998,864 $2,965,517 $2,737,032 
10,176 7,907 18,730 








Railway tax accruals. .........-..- 
Uncollectible railway revenues--.-.--- 











$3,009.040 $2,973,424 $2,755,762 

Railway operating income------.-- $11,939,055 $12,093,291 $10,959,716 

Non-operating Income— 
Rent Ba a locomotives ee it a i $75,563 $92,468 $22,328 
Rent from passenger-train cars- ----- 25,017 25,012 22,256 
Rent from work equipment---_------ 35,645 19,528 9,7 
Joint facility rent income-_---------- 314,877 241,661 198,291 
Miscellaneous rent income- --------- 12,010 153,175 4,274 
Miscell. non-oper. physical property- 28,241 23,908 5,91 
Ce ween om 2,894,061 1,157,775 994,860 
Income from funded securities - - - - - - - 28,07! 31,36 39,722 
Inc. from unfunded eocurs. & some. 607 ,136 156.15) 36.35 
Income from sink. & other res. funds. 
Miscellaneous income. ------------- 6,193 5,720 5,360 
Total non-operating income. ------- $4,027,249 $1,907,197 $1,719,511 





Gross income. - .---------------- $15,966,304 $14,000,488 $12,679,228 
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RAILWAY STOCKS AND BONDS 


[Vor. 124. 


















































Senior V.-P., Charles E. ‘Denny: Sec., George 8. Ross 
Williams; Compt., Lewis A. Bell. Office, Cleveland, Ooty 1 123, Dp. 2389) 


NEW YORK CONNECTING RR. CO. (THE).—Owns 4-track viaduct 
bridge ana connectin ng road forming a line 8.96 miles in length from Port 
Morris, N. Y., at Hell Gate, to Long Island or, iwi line to Fresh Pond 
4.32 m.), a connecting link between the N. N. & H. RR. and the 
Peapaysvenie, RR., each of which owns $1 00 000 ott the $3,000,000 capital 
: eck. peed for passenger service April 1°'1917 and for freight service 

an 

a ‘Baye Hidge Brook direct Passing by ae. station or, Ss frets 

ay R ree n- 

ville, whe we? 5 104, p. 1045, Erie V. 106, he Orthe ist mtge. bonds 

0,000, d00. auth. \° $24,000,000 Series Na 4%s and $3,333,000 Series 

{$30 ‘5s have been sold, guaranteed, pope and pas. , jointly and severally, 
by Pennsylvania RR. and N. Y. N. H. & H 


REPORT.—For 1926 in SP 124, p. 1975, showed: 





Calendar Years— 1924. 1923. 
Operating revenues_--__-_ $2, 095, 118 $2. 183 340 $3,091,647 $3,278,057 

et operating income_ : cr + 888 : 234 1,287 ,007 J :939 
Gross income_ _-_-_-_..- 288:716 i (283.024 1,282,324 02:055 
Deduc. from gross inc--- i "287,950 1 .280,828 1.281.564 i "303,014 

Net income. -.__..-_- $765 $2,195 $759 $199,041 


NEW YORK & GREENWOOD LAKE RY.—(See Map of Erie RR 
gees from Croxton Jct., N. J., to Sterling Forest, 41 m., and branches to 


total owas &oc., 8 m.; atohutig 0.080% oe Forest Hill to Orange, N. J., 4 m 

owned, m, tock, . $50. Leased to Erie RR. for 
ears from May 1 1896. a lien’ vende are nee A prin. and int.: 
rie. See V. 63, p. 513; form of guaranty, V. 65, p. 463. 


a YORK & HARLEM RR.—(See Map New York Central Railroad) .— 
Owns steam road N. Y. City to Chatham, N. Y., 136 m. Also owns strevt 
railroad on Fourth & Madison avenues N.Y. City. 10m. Assets, V.95, p.47 

The N. Y. Central RR. owned on Dec. 31 1926. $5,551,400 common and 
si. 1.142 4°50 pretecred of the $10, 000, 0.000 stock. ct 768; V. 93. 

. . DP. 49. 

> The steam road (since partl electrified ed) was leased A Ri 1 1873 for 401 
years to the N. Y. Cent. & Hudson River RR. Co.; and the street railway 

ears to the Metropolitan, Street Ry. (now 


was leased July 1 1896 for 999 iy 
N. Y. Railways Co.), at annual rental intended to provide dividends as 
follows, vr interest on the bonds being taken care of under lease of the 


roa 


—— 190 os 
i aad a as ca annum guaranteed________ 
eStreet railway iia dataslaan ghia eels sds iste teece tena $4 400. corty—% p.a. (see below) 
These last dividends were not paid in'1019. the NW Rail Railways Co. 
pevin defaulted on the street railway rental. By order of Judge Julius 


ayer in Jan. 1920, >? street ra lwa line w: turn 
pany as of Jan. 31 1920° V. 108, p. 79: v “1273: V. 
gett ata nes —For 1925 total income, 
$661,814: t: pref. di divs.. S134, 
OFFIC 


ed to the com- 
V. 109, p. 1273; V. 110, p. 360. 
$1,244,071; int. and tals, 

395 common divs. $86 5.605: bal., def., $417,743. 
L. Burdett; Sec., 


she AA. Hie “H. Albers H Harris: V-P we 
ephenson; Vong ne ; Com . 
Wishart (¥ 118, p. 2578) ng: Comp., W. ©. 
NEW YORK LACKAWANNA & WESTERN RY.—Binghamton to But- 
falo and Internat. Bae? and ppomes. 214 m., of which the main line, 213 
m., is double track; D & W. has a lease for duration of charter from Oct. 
1882, giving a guaranty of the nea re st yearly on the stock. See form 
of nty of terminal bonds in V. 1357; see also V. 68, p. 283. 
he stockholders on April oa 1633 ‘authorised an increase :¥ the capita) 
stock from $10,000,000 to $15,000,000. 
The $10,000,000 Ist & ref. mtge. 444% gold bonds Series B are uncon- 
Gtonelly Su guaranteed by endorsement, both as to principal and interest, by 
Del . RR. Authorized: $30,000, ere have also been 
issued $18.685,00 1000 8 ‘Series A 5% bonds, all of which are held in the treasury 
of Del. 


NEW YORK & one BRANCH RR.—Perth Amboy to Bay Head, N.J. 
miles. Operated unuer an agreement made in 188s for a period of vy 
years with Penn. RR. and Cent. RR. of N. J., which jointly and severally 
freren tee interest and 7% on the $2,000,000 stock, all genes | Centra) 
R. of N N. J. Of the bonds $192, 000 “e. 5s. Pres., Sogo © - Bake: 
Vice-Pres., Robert W. de Forest, and R. . White; Sec. reas., ° 
Dickerson.—(V. 72, p. 438.) 











RAILROAD COUPANIES Miles'| Date Par | Amount | Rate When Last Divtdend |Piaces Where Interest ana 

(For abbreviations, &c., see notes on page 8) Road | Bonds Value Outstanding % Payable and Maturtty | Dtvtdends are Pay able 

nn —Ist M g red 105_.._.---.--.- G.yc*&r* pan 1913 $1 HO0Ke $27. 333,000 4% S h, gP & A Aug 11953 See *‘c”’ below 
N Ay te Lake-—Priocs lien M gu p & i_N.gxc* 54, 1896 100 &c| 1,484,800 M & N May 11946 50 Church St, New York 
New York & Harlem—Common 10% ¢uaranteed -.--- _ poe 8,656,050 geo’ text See text See text 466 Lexington Ave, N Y 
Preferred stock 14%, 10% guaranteed_-_.....--.-- ia 50 1,343, 950 See text See text See text do do 
Ret. mtge (now first) $12,000,000 guar_- -@.xo* &r 136; 1900 1,000 &o 12,000,000 3% & uM ans N | May 1 2000 do do 
f@ Y Lackawanna & Western—S took guari5% _. (end) | ete 100, See text 5 or 1 1937 1% Del Lack & West. N Y 
lst & re mtge Series B guar p & 1 (end a xxxc*| 214) 1923 1,000, 10,000,000 4% e| Im*a” & wi ay119 do do 
meow ¥ ne Any ‘nile tie. iee on-air ----- ---| 1923 1,000 13,635,000 & N Mayl 1973 | do do 
ook e Erie estern— e 
NY & Long Br—Gen M (now Ist) $2,500,000 g__Ce.c* 38) 1891 1,000 2,500,000 46¢& 5 M & SSepti1 194i ‘\New York Trust Co, N Y 
New york, New Haven & Hartford—Stock (see text) - Pa) Bere ee 100 157. ii? :900 mniodindbde éléntincone See text \Co’ 8 office, New Haven 
i. oS 1 - in a = 2 lieedepdeas andl maae a ee ees ee eee eee 
rst an a unding mortgage— 
15-year secured gold bonds red 108. ae exe olxct&er* wos 25 100 &c| 19,503,300 6 A & OApri11 |J P Morgan & Co,N Y 
Debentures ($5,000,000 are 4s) non ceuvert..s0&s ---|'97-"01 1,000| 10,000,000 3% &4'M & S Mar 1 1947 |Amer Ex Irv Tr Co, N Y 
Debentures (for F H & W) (V 78, p 2335)..----- ---| 1904 6800 &o 10,000,000 3% A & OApr 119 2d Nat Bk, New Haven 
Debentures (for N YO & W) (V Pad. 24 D S458) “a0° he ---| 1905 1,000 15,000,000 4 J & JIdJuly 11955 {Amer Ex irving Tr Co, 
\\ Line’n office, NewYork 
+ Debentures convertible (see text).........-- xo*é&r ..-| 1906 | 100 &0, 9,765,450 3% J & JJan 11956 i Nat Bk. New Haven 
|| Amer Ex Irv Tr Co,NY 
Debentures not convertible..........-.-.-.----z| .--| 1906 ~.-.-.-.| 15,000,000 4 M & N May 1 1956 |A 4 rt F Ge. Lin- 
} | | | | coln office, } 
Debentures $39,029, old conv (text -- --80° Bt --| 1908 100 &c\ "39,003,200 6a J & J15Jan 15 1948 \{2dNat Bk, New Haven 
Gold coupon tana ned pews SOY Cee eseaaee ---| 1920 1, 13,001,000) 4g M & N May! 1957 ana First Nat Bk, Bost 
a a to te any et of Rasrends adie aiabde text | ee io 1,000 &e 43.000.000! § - > - ee * eo schinilleiditdebiaiaetiededtintacaitiianambintet 
ote to Director-General of Raltlroads_.......-.-- | onal Pl lseedsece J y 4 ar D> 8 lesacceenedGeceowcsoese 
Chatham Phoenix Nat Bank & Tr Co, trustee_.....| --- 1339 5,000 4,000,000) 6g A & OOct31 1930 | pe hRUsaiet dadabnndebeae 
Notes to Secretary of Treasury---.--...---.---- oos| B08 Be loowensee | 27,030,000 66 VOR ise cee. lesbinsadennacene capes 
N Y Pr & Bost gen tnow I ist) @ eam. $4,000, 000 z04&r 62, 1892 1,000| 1,000,000) 4¢ A & O/Apr 1 1942 \CentUnion Tr Co, N ¥ 
Housatonic con M E (aseu ra a aes 87| 1887 1,000; 2.835.000 5 « M & NNov1i1937 #(Farmers’ L& TrCo,NY 
x Eng cons (gow Ist) M $17.1 500. 000 5s ¢ <a Baar! oes 1895 | 1,000; 17,500,.0004¢&5¢3 & JJulyl1l |\Safe Dep & Tr Co, Boston 
an orwalk— 

First ref mtge V 82, p 210) gold assumed-_xo* &r 30 1905 ---.-... 350,000 4¢ J & D June 1 1955 Second Nat Bank, N H 
Hariem R & Port 1st M gold $15,000,000. Us. x0* der 12, 1904 |1,000 &c} 15,000,000 4¢ M & N May 1 1954 Amer Ex Irv Tr Co, N Y 
Naugatuck first mortgage gold assumed -- -.- xo* &r 61; 1904 | 1,000@0, 2,500,000: 4g M & NMay 1 1954 Second Nat Bk, N Havep 

Debentures were-e--B} ~--| 1902 |-------. 234,000 34 A & 0/Oct 1 1930 do do 
Bosten & N Y Air Line ist M 35: 000.000 (assum) _-x ---| 1905 1,000; 3,775,000 4 \F & A/\Aug 1 1955 do do 
N H & Northampton ref M $10,000,000 guar p & !_x ---| 1906 |--------| 2,400,000 4 J & DdJune 1 1956 Second Nat Bk, N Haven 

dence Term Ist M $7, g assum ..xc* &r ---| 1906 | 1,000&0;} 3,928,000 4<¢ M & SMchi 19 do do 
Consolidated Ry debentures... -..-.. HE (pi italy ----| See text co ce cece] cone ce ool ooceneoeeneese PE NS 
c Rea.interest Amer. Exch.Nat.Bank: coup int.Treas. of Penn. RR..Pb il j 
Deductions from Gross Income— 1925. NEW YORK NEW HAVEN & HARTFORD RR. CO. (THE).—Cov- 
Hire of freight cars—debit balance__. $1, 72. 778 $1,425,808 $1. 147 ,559 | ers couthers New England and the only direct routes between New York 
Rent for locomotives._....-....---- 9,981 12,059 28, net ead Bosto 
Rent for passenger-train cars-_-_------ rH 623 522 77,0 Lines owned in Miles.| Leased (part owned)— Miles. 
Rent for work equipment_-_-_-.....-- 6,42) 8,028 5, O54 Woodlawn Jct. N. “7. to to Provi- Old Colony RR. (which see)... 524 
Joint facility rente.........---.--- 425,549 409.135 374 "890 i Reece es 173 Lines Leased— 
Rent for leased roads__.......------ 5,411 : .690 | Boston, Mass., to Danbury, Providence and Worcester... -_-. 48 
Miscellaneous rents_...........---- 00,192 111,694 583 Re age ah Rete sy Os 179|Norw. & Worcester (which see) 70 
Miscellaneous tax accruals_-.--.--.-- 4,209 4,003 6,387 | New Raves, Conn., to Spring- St ME, cnccnsareamennnee 142 
Interest on funded debt__..._.----- 5,398,861 5,120,395 4,669,257 i SE eg to New York City, &c. 
Interest on unfunded debt__..---.-- 98, 279,761 9,895 | Lines ‘to 0 Litchfield, (Vv. 88. Dp . 
Amort. of discount on funded debt-. ------ 95,919 ,047 Springfield, &c._.........-.-- 
Miscellaneous income charges-- -----. 60,130 60,036 ; otal seutéel I I a i ene wali 1,912 
; all other 
E Total deductions from gross income $7,899,996 $7,554,681 $6,809,981 mala tracks, 27 & ot a Oe Sidings, 1.01 at7 i, a a i Ari 
Net income. — = —————-------- $8,066,308 $6,445,807 $5,869,246 | anovey "Vv! 104, p. 1802; Ve 105, ae - 
sposttion of Net Income— 
Income applied to sinking fund_ ----- $98,686 $98,429 $98,184 In =. 1904 $29, 100, 000 of the $58, 118, 982 N. Ont. & West. com. 
Div. appropriation of income. __--__- 4,887,239 3,367,738 3,361,774 | % "25 829 quired at $45 per $1 00 share and 83,200 « of iB $4, ooo pref. 
: , This company and Che New York Gentes! each own A i} o” or the 
Total sink. fund & div. approp'ns_. $4,989,925 $3,466,167 $3,459,958 majority pret. at stock ‘of f the Rutland RR ey. 93, p. 1600. V. 04, p. 
Inc. bal. transferred to P. & L. acct. p.1 P 
For latest earnings, see “‘Railway aeeings Boction’’ dssued Et Rpt. outstanding — or yo 4 Rgland Fy. ich ee see) 
anc uarantees 
OFFICERS.—Chairman, M. J. Van Sweringen; Pres., ‘A L. as ¥ The stockholders on April 20 1926  suthbriend the merger of the MA ds 


tow England Ry. and the Harlem River & Portchester RR. with the New 
aven. 


Owns .progtioniey all the stock of the N. Y. Westchester & Boston. 177th 


8t., N. and Mt. Vernon, &c., and conte pee of ne & int, 
of f the 44 % “ist mige- gold bonds. ine ond o Vv. +P: 346 346, 
iS: ot - 1508, 1627; V.95, p. 48, 298, 961. 04 ' 1008, ae: 
p i See ‘Public Vullity ‘Compendiuin.” Tentative ARE 
is, _ 478. 2581; V. 116, p. 


MAsssOnCa st nae .—An Act of Mass. Legislature duly adopted 

directors on May 8 Rf (1) ) gramme authority to retain ession of 

14 subsiaiaries, but requires the of the Rutland RR. stock within five 

—_ (subsequently extended to May 8 1932); (2) makes numerous stipula- 

ms as to how sundry branch line securities shall be treated in the accounts, 

and (3) limits Gicend on com. stock to 5% p. a., until various conditions 
are complied with. - 104, p. 2010; V. 114, D. i766. 


ee mapas stockholders on Apr. 21 1914 approved an 
ment which had been reached with the a | @ surrender to 
perdent control of certain parte of the s o prow 
the anti-trust law as follows: (1) The Boston RR. _~ ~~ 4, 0. stock own- 
ms 3S 28. 3% of she oct of the Beswn & Maine ° been transferred to 
5 trus » ee. Ww. pV ned gt -t- P. Loring, 
Artchor B. B. * Nichols! an Feanke 1 Carpenter, and, after Bo ay have 
been made to protect the minority stock of the hold ey shall 
sell the Bos. & Maine stock oe Ge enone) Oct. Ba p.1482, 
1802. See V. 103, p. ie 8 - 99, p. 1221. Boston & 
istrict ehaaek for the Southern District of <a 
1914 by which the 


Judge Mayer in the U. 

York on June 4 1923 modifled the decree of Oct. 17 

New Haven was required toe dispose of the New England Street Ry. System 

and of holdings in the Boston & Maine RR. The modification restores 

to the New Haven itsinvestmentintheB.& M. See V.116, p. 2637, 2884. 
(2) The stocks of the companies which control the Connecticut and 

Rhode Island trolleys were } ey in the hands of trustees—five for each 

State—and odene — @ r. 1 A pepe (as xenon). The Rhode Island, 


trolle 99, p. 1452; V. 108 
D. 683, ev 110, D. Dp. tit 8, 1291; V. 112, p. 1618- 


* 7 ) The ne made stock of the Merchants’ & Miners’ Transportation Oo. 

held by the New Haven RR., has been sold. V. 98. p. 1320, 1396. 

(4) The majority stock of the Eastern Steamship Oorporation, beld by 

the New Haven RR. shall be sold by July 1 1921 (as extended in 1919), and 

{n the meantime shall be Gopssves of voting Peat: y (Sone in 1919.) Re- 

gernisadon pisn in 1916, 103, p. 846, » D. 1369, 1454; 
ee itena 


Vv. 106, p 
Sound steamboat lines may be retained 
So8t: ¥ 


de- 
povene a suit under 


(5) Whether the a 
will be era eines 4 Commission Cet auth on 
July 19. Pd ) - 10 105, p. 2184s - 906. 

(6) TheB hire tr eys shall SS y Apr.1 Vro28.’ yy. 108. p. 1275. 

@ £ compeniee 26. VB or controlling street raliwore in 
N shall be sold % - 1000, - 2. 1157, 1239, 1245: 
Vv. 99. p. 467. 270 08 Prod. 1S. Pe 100. D. 

pa. Nov. 20 1925 Judge Francis A Winslow of the v0. 8. Court for the 

thern District of New York entered an order modi ying the On yy a of 

Ot 17 1914 in the follow eee: The New York New Haven & 
ford RR. Co. is relieved of pation to sell any of the securities pe the 
New York or Massachusetts trolleys. The trustees, to whom was trans- 
ferred the capital stock of the Connecticut Company. were directed to re- 
transfer the stock to the railroad ys ont Vv 2 . 

eport of inter-State Commerce ion July Pigia, v - 99, 
“abd 270, 407. 538. 136 


The stocks 0 


vy 102, p88. 28h. 134° 8 103" D 99 1592, 1801; 7 10 
D. . 
879. 21 Limi recelvershi ony! 110, p- 2292. * teas 


Seat cake estate sy WN. Y. City, V. 110, p. os 

The stockholders on April 20 1921 authorized the directors and officers to 
acquire the property of the following wing cceporasions or any of them, or to 
Enelan or consolidate any or all of them wi is company: (a) Central New 
d Ry.; (6) Harlem River & Port Chester RR.; (c) New England SS. 
@I Hartford & New York Transportation Co.; (e) New ord Mar- 

oo ‘s ineyard & Nantucket Steamboat Co 
The merger of the Harlem River & Port Chester RR. and the Ma 
New England Ry. with the New Haven was aerevee by the N. s. 
Commission and the I.-S. C. Commission on March 15 1927. The Mee 

Haven owns all of the stock of both roads. 
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RAILROAD COMPANIES Mtles| Date Par | Amount Rate When Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on page 8) Road | Bonds| Value (Outstanding % Payable | and Maturtty Divtdends are Payable 
New York New Haven & Hartford (Concluded)— 

Providence Secur (o debs g gu red 105 ________- xc* 1907 $1,000) See text 4¢ \M & N/May 1 1957 Equitable Trust Co, N Y 

Bds of elec roads See text below & ‘‘ Public Utility Co} mpend ium” 

Equipment truste. Ser. A due $166.000 yearly --F| aoat Sane 1,000) $332,000) § - |A & O tad A r 1928 Farm Loan & TrOo, N ¥ 
do ser DD due gat 000 8a...CPc* ...| 1918 1,000) 342,000) 6 M & N15|N *28'\Commercial Tr Co, Phila 
do 7... | 222] 1920 | 2000; 1,184:000 7 [A & Olto Oct 1936 ‘Old Colony Tr Co, Bost 
do Govt No 53, Si $295.900 200 yearly... aa Se | 2,367,200) 6 J & JI\To Jan 15 1935 nals st NY 
do due $121,000 Jan, $122.000 July_-_-_- @--| 1925 1,000; 3,159,000) 5¢@ |J & JIiJuly '27-Jan 40/3 P —_ & Co,* N ¥ 
do due$167.000 June, $166.000 Dec. Ba.c*| 1926 1,000; 4,995, 000; 4%¢.|J & D/\June’27-Dec'41| Bankers ust Co,tN Y 

Bonds of Leading Pr ry. &c.. Lines (V 103. p.|1604) 

Boston RR Holding Co— Boston Term entral New England Ry—!|See chose co mpanies 

New York Connecting RR and Old Colony—See th |ose compan! jes , 

N Y Wes & Bos Ist M $60,000,000 gred 110@xo*&r*| .--| 1911 &E See text 4% 63 & J\July 1 1946 New York & London 

Note.—Certain property of this company is subject’ to a |lien un der a mo/rtgage of thie New York & Ne|w England RR.|Co. to secure Boston T 

inal bonds of that company to the amount of $1, ,|000, due Apr| 1 1939) bearing in|terest at) 4% 





i 
| 


| _ 











| 

















> a 
on Haven is acquirin iring all stock of New Eng. Investment Security 
» which controls t orcester and Springfield street rys., and is also 
Oy, the preferred. stock of the Springfield Ry. Co. All of this pro- 
ure is to A sw the Springfield and orcester street railway 
rties. 124, p. 640. 
he New England Tran sportation Co. was incorporated in June 1925 for 
the purpose of owning, maintaining and operating motor vehicles for the 
transportation of ome td ngers, baggage, freight, mail, express and other 
commodities in Massachusetts, Rhode Island, Connecticut and New York, 
both in inter-State and intra-State commerce. The authorized capitaliza— 
tion of the company is $1.500,000 and it is formed as a subsidiary of New 
York New Haven & Bosere RR. Compare also V. 121, p. 703, 2270, 
3128; V. 122, p. 1022, 1307, 
Report of Joint New aed Railroad Cpmmiyyee suggesting plans to 
rehabilitate the New England roads. V. 117, p. 87. 
STOCK.—Common stock, authorized rod unlimited. Pref. stock 
authorized, $45,000,000 7% cumulative. The plan to sell a block of this 
stock in order to take up the collateral notes ($43,964,000) was withdrawn 


in March 1918 when the Gov't loan below mentioned was granted. V. 105 

Pp. 1413, 1420, 1708, 1820; V. 106, p. 1127, 1131, 1231, 1345. 
DIVIDENDS.— _  j5187 3-180. 1896 to 1912. 191% 1914. None 

, err } 10 yearly bad 7% 1% since 


GOVERNMENT LOANS.—On March 27 1918 the Director-General 
agreed to advance to the company, for the purpose of protecting its ma- 
turing notes, $43,964,000 due as extended April 15 1920, at 6% interest, 
with the right of renewal! to the company for one year more on the same 
terms. 

The note was reduced by payment on account from $43 964,000 to 
$43,026,500. A new note in this latter amount, dated Nov. 1 1920 and 
Payable Oct. 31 1930, was given to the Director-General to replace the 
note for $43,964,000, dated April 15 1918, since reduced by pryments to 

3,000,000 and $50,620,000 of first & ref. mtge. bonds were deposited with 
the United States as collateral security therefor. A note in the amount of 

17,000,000, dated Nov. 1 1920 and due March 1 1930, with interest at 
%, was _— to the United States to refund indebtedness of the company 
incurred during the period of Federal] control, and first & ref. mtge. bonds 
in the amount of $20,000,000 were deposited as collateral security therefor. 
A 6% collateral gold note for $4,290,000, due April 1 1925, was issued to 
the Director-General of Railroads during 1922, since reduced by paymentsto 

,000,000 and extended to Oct. 31 1930 (now held by Chatham Phoenix 

at. Bank & Trust Co., trustee). The company also issued its notes, 
payable in fifteen years from date, to the United States of the total 
amount of $8,130,000, with interest at 6% in return for a loan of that 
amount from the revolving fund created by the Transportation Act of 
1920, and deposited its first & ref. mtge. bonds to the amount of $9,565,000 
as collateral security. 

Further loan under the revolving fund of $8,000,000 was certified bythe 
Inter-State Commerce Commission on Aug. 29 1921. Two ten-year notes 
in the respective amounts of $3,000,000 (dated Sept..15 1921) and $5,000,- 
000 (dated Oct. 15 1921) were given to United States in return therefor. 
First & ref mtge bonds of Series ‘‘B’’ in the amount of $4,775,000 were 
piotess as collateral security for the $3.000,000 note, while certain stock 

nds of other carriers were deposited with the United States as security 
for the $5,000,000 note. 

On Nov. 1 1921 a further Joan of $400.000, covering eauipment purchased 
under Trust ‘“‘EE"’ was made and equipment trust notes Class ‘‘B.*’ amount- 
ing to $400,000, and first and refunding mortgage bonds, Series we gg 
amounting to $660,000, Copenieee as collateral security. $200,000 of the 
above loan have since been paid off, releasing a corresponding amunt of 
“EB” trust certificates which were canceled. 

On May 26 19 22 « further loan of $500,000, covering cautpment poses’ 

under trust ‘EE ,’’ was made and equipment notes Class “‘ amounti 
$400,000 deposited as collateral security. $200,000 of the above loan be 
since been paid off, releasing a 271938, a fur amount of “EE” certificates 
which were canceled. On Jan. 27 13s a further loan of $500,000, covering 

uipment purchased under Trust ‘ "’ was made and equipment notes 
Class" ‘A’ and “B,"’ amounting to $600 ¢ 000, deposited as collateral security. 
$400,000 of the above loan has been paid off, releasing a corresponding 
amount of trust certificates pledged as collateral. 

Series ‘‘C,"’ aggregating $2,600,000, issued to secure loans from United 
States Government, to secure following notes: May 1 1922, $2, 100 ,000 6 
due May 1 1932; June 1 esr $300,000 6%, due June 1 1932: Jan. 1 19 

200, 6%, due Jan. 1 1933, on account of 10% installment European 

n maturing April 1 1925. 

A Government loan of $7 ,400,000 was authorized in June 1922. The first 
was received Feb. 1 1923; the second of 


installment of this oe, $2,000,000, 
2 000 O08. April 2 1923; the third, of $1 500,000, March 6 1924: and 
900,000 March 28 1924. These advances were principally for additions 
sol betterments and maturing obligations. 

BONDS.—The company has executed and delivered to the Bankers 
Trust Co., trustee, its first and ref .mtge. dated Dec. 9 1920. This is an 
open mortgage under which substantially all pre-existing obligations are 
Cait ~ | pooneee with the $95,000,000 bonds authorized to be issued to the 


Government. 
pie amount of bonds which at any time may be 
and The agerogate 
outstanding bonds, notes and other evidences 0: 


issued 
limited to an amount which, together with all other — 
indebtedness, shall no 
exceed twice the amount of the then outstanding stock (now $157, 117 1900), 
plus premiums paid in thereon (to date $19. 383. 887 50), which at the 
present time would limit the pmoust to $352,801.57 
A total of not more than $95,000.000 of mag" yt A is authorized, of which 
not exceeding $80,000,000 Series “A” 6s, dated Nov. 1 1920 and due 
Oct. 31 1930, are authorized to refund commer s indebtedness to United 
States Government incurred during ms page & Federal control; and not ex- 
ceeding $15,000,000 Series ‘‘B’’ 6s, due Oct. 31 1935, are authorized to be 
issued for security to the United States for loans that may be made to the 
y for oe and betterments (as of Dec. 31 1928 a ye of $125. - 
768 DOO) (Series A, C.D, E, F,G, H, 1, J, K, L, M andN, 
issued and were Seams or held as lessee by the company, of which $155. - 
168,000 were pledged. 





Bonds to the principal amount of $149,587,450 are reserved to refund 
debentures and underlying mostenge e bonds. For further details, including 
- al aeieatiens secured under this mortgage, compare V. 111, p. 2423, 

15-Year Secured 6% Bonds.—The 16-year secured 6% gold bonds due 
April 1 1940 are issued under a collater montane with the Irving Bank- 
Columbia Trust Co. whereunder company sp ledg 
000,000 ist & ref. mtge. 6% gold bonds, Series ‘‘F,"’ dated April 1 1 1925 
payable April 1 1940, issued under and secured by company’s Ist & ref. 
= e. dated Dec. 9 1920. Beginning Nov. 1 1925 and semi-annually May 1 

Nov. 1 in each year thereafter, company will pay to the trustee as a 
ponents mes OE, sinking fund to purchase the bonds at not exceeding 105% 
and int., or to the redemption of bonds selected by call at such price, 1 1% 
of the rincipal sum at any time issued, and in addition an amount equal 
to the int. upon the bonds acquired for the sos fund by purchase or call. 
as of Dec.31 1926. Co. owned $2,774,400 and $722,300 were Pn sinking fund. 
Proceeds of this issue were used to retire the co mpeny ’s ‘European Loan” 
debentures, which matured on April 1 1925. lders of the debentures 
¥e2, Be 9 58.1993. 6% bonds in exchange for their holdings, par for par. 

p € 

N. Y.N & H. Harlem River & Portchester 4s of 1904, V. 85, p. 1143. 


ed as security $23, 


ON ab pi 4 of 1906, 81, 976, 1039, 1493; V. 84 Dp. 103. 694. 

Providence Terminal Co. ie ( 7 500,000 auth.), see V. 82, p. 929, 
629, 693, 1213, 1323; V. 83, p. 96, 81 

The $39, 029,000 6% debentures are convertible into stock at par, ond are 
secured by lien of ist & ref. mtge. 85. p. 1270, es 1402, 1647 

In April 1918 $3,141,000 of the ‘Fy 899,000 30-year 


4% debentures of 
we Providence Securities Co. had n acquired by the N. H. & 

RR., which had assumed the issue, and its shareholders voted A 
(17 to authorize not exceeding $16,758,000 4% debentures due in 
1957, to be exchanged $ for $ for the rest. In Dec. 1926 $13,001,000 had 
been exchanged, leaving $3,757,000 outstanding. V. 106, p. 1577, 1689; 
V. 110, p. 2488, 2658. 

The I[-S © Commission on Oct 16 1920 authorized the co mpa py Se 
Issue and pledge $3, om 000 equipment trust notes, Series EE (On Oot, 
Trust Co , trustee), 800,000. thereof to be 7% “Class A” notes ($2 
of ene to be pl eed ‘to secure $2,000,000 promisso notes) an $700: 000 
to be 6% “Class B i aay lien notes} hese “C B" poses s and the 
remaining $800,000 “* notes to be turned over to the U, roasury 
in return fora loan of Sine 500. 000 under terms of Transportation Da of 19 

The **Class A’”’ notes are in denom. of $1,000, due serially 1921 to 1935. 
The “Class B”’ noten are in chon. of $100,000, are due each Oct. 1 1921 
to 1927 inclusive. All, 1567. 

Of the $22,190, 000 N. *.. « Boston Ist 4s, this company 
owned $2,290,000 on Dec. Y51 1926. See “Public Utility Compendium.’ ’ 


Outstanding Consolidated Ry. Co. Debentures Assumed 
4% 1904 ~n- 255,000 July 1 1954)/4% 1906 -. $2,011,000 
4% 1905 _.. 2,309,000 Jan. 1 1338 \4%1 1905 --. 
4% 1905 -.. 1,340,000 Apr.1 1955 


Outstanding Street Railway - 1 Assumed as 0; 
(All 5 per cents oncope as shown. See ‘Public Utill 


Jan. 1 1956 
781,650 Feb. 1 1930 


- B81 1925. 
Compecdium.’’) 


7. oC. B. 62408 469,000 Jan. $3 | Greeaw. Tram -- 319,000 July ‘31 
H. & Cent... 277,000 Sept. '33| Branford Elec_- a56.000 Oct. °37 
asst. )..* fi. ~~~ Re ,000 Sept. oe Mer. Se. & Comp. 175,000 July '28 
4% debs... 165, Jan. '3C| Staff. Sp. St... 000 July °56 


a Pris. _— int. to maturity deposited with Union & New Haven Trust Co. 
£Lquipment trusts issued to Director-General for rolling stock allocated 











to thiscompany. See article on page 3 and V. 114, p. 2470. 

REPORT.—For 1926 in V. 124, p. 1969, showed: 

PR ge Years— 1924. 1923. 

» Ope miles operated --- 1,917 1,917 1,986 2,001 

+ pte Revenues— s aS 
Ps ae 69,234,032 67,667,234 63,432,140 67,186,374 

ia ie se hake wink wide a 50,401,785 49,735,504 49,670,377 51,360,209 
Mail, express, &c__-.-_- 9,729,747 9,439,333 8,815,058 9,284,224 
Incidental__./...__---- 4,500,422 +24) 128 4,188,399 4,949,794 
J0mms faciity.....<.<<.. 1,199,851 1,183,223 1,107,723 1,159,985 

Zotal bebe EceResswbens 135,065,836 132,266,422 127,213,698 133,940,586 

Operating Exrpenses— 

Maint. of way & struc_. 17,790,161 16,992,836 15,919,488 16,376,045 
Maint. of equipment--- 28,708,196 27,629, ye 27,539,883 32,217, ‘092 
RR PE a 967,733 906,1 1,224 
Transportation -...---- 46,347,231 46,733. 009 47,941, 047 53,037,109 
Miscellaneous operations 2, 38 831 z iF ,747 0 076. 259 
Ro aa ea bal bectio 8.025 "519.907 3,397,118 3,443 
Transp. for investment G38 916  €r50;851 Cr21,300 3008" :078 

Pts cckhennn ne 99,540,261 97,745,382 97, 480. 323 107, Si. 094 
Net operating revenue.. 35,525,575 34,521,040 29,733,375 wt 124,492 
Tek acwuals.......<.. 5,¢ ‘207 4,890,151 4,807,973 4,934, ‘004 
Uncollectible revenues__ 12,850 19,045 20,976 94:929 

Operating income__-_ 30,131,519 29,611,845 24,904,426 21,095,558 
Hireo of freight cars_- ~~~. Dr2,200, 768 ade oan" "339 Dri 038,376 Dr3,486,187 
Rent for equipment... Dr143. Dr11.220 _ Dr224,339 


319 9,845 
Joint facility rents_--~__ Dr4,583,378 Drab 32° 556 Dr4,067, 55) Dr4,107,304 








Net railway oper. inc. 23,204,053 23,324,795 19,787,279 13,277,728 

Non-Operating Income 
Dividend income- - ----- 1,210,983 1,703,102 1,262,900 2,505,506 
Inc. from funded sec___. 2,116,273 1,079,745 1,126,019 134, 
Inc. from unfunded sec_ 5,188 1,525,357 1,301,680 1,219,624 
Inc. from lease of road-. 1,424,326 1,443,897 »378,7 1,197,513 
Miscell. rent income_... 1,244,652 1,208,332 1,172,397 1,095.8 
Miscellaneous- -..----- 35,377 26,665 27,5 39, 

Total non-oper. inc.. 6,756,799 6.967: 098 6,369,249 7,192,233 
Gross income---..-.---- 29,960,853 30,311,893 26,156,528 20, 469,961 
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ES 
RAILROAD CO UPANIES Mies Date Par Amount Rate When | Last Dtetdend |Places Where Interesi ane 
[For abbreviations, &c., see notes on page 8] Road | Bonds| Value |Ouistanding % Payable | and Maturtty Dividends are Payabie 
New Y Ontarie & West soneen 8 ee cael open 100| $58,113,983) See text text|Jan 31 1927,1%|Cheocks mailed 
ay Somtee t 000 gold ..Ba.xo* &r| Text | 1892 1,000; 20, ,000 4¢ Mé& s zene } 1 1992 * Office. Gr Cent Ter, N Y 
} 4 $13.4 d red ri) eee sexe) iNzon ot ane tye eel on sis 4¢ WT & DiJ 1 1955 do o 
First m -000,000 g¢ ( ° --FP.xo ,000 -600.000 4 J & JiJan 1 1939 Broad 8t. Station, Phila 
fnspme mtge g non-cum (6s pore _-.-FPx| 112) 1899 1,000} 1,000,000 mail : 
Perk tartamat ta irh cone ee, oe ade ee 
s e 7 .xC c ° & 
Paterson Exten RR ist Mext in igidats 5% 8 1} 1881 | 1,000 200/000 . 2 2 Eee = (Cee. 
New com ass Ww M ref g-_-.--- 7 134] 1887 1,000) 8,744,000 5¢ |J & dJiJan 1 1937 de do 
Second M ($1,000 900 id) 3d Mor on £75 m-.Ce.sc* 134| 1887 1,000 447,000 4K ci\F & A/iFeb 1 1937 de do 
General mortgage for 050.000 go old....Ce.xc*} 134] 1890 1,000; 2,551,000 5¢ |iF & AlAug 1 1940 as de 
Pines TETRA ie wae] ot HE Foo] FSBO GES Rima | a gs 
-D A ,800, 
Semmes notes 3 'D_- ss denel kasapi Mell tadaian do eatanaeivanenebndets ooal Se leccoanen 188,500 Bx giA & O To Oct 19539 see ” ‘ela daoaiiaasinel ” Gmbiiie 
Passaic & N Ne ise lst M (999 years vente ext 1910--% s 1885 oo . enn one . J @& D/Dec 1 1940 Office, 50 Church St, N Y 
paso & Cincinnati Bridge- Louigvilie & Nash vile | ae Po eel ay eee See 
Sent ernn stom $16 000,000 ecm 100} 16,000,0 J 
au ° “econ => 22 22> . Ve weeeceerene| «ee ew eae an 1 1914, Checks mailed Nort office 
mortgage .............-- -Mp. 223) 1891 1,000} 1,655,000 5¢ iM & N|May 1 1941 uw Ket Lat NY 
First General m mortgage sold redeemable at" ine tas 223) 1904 ind 825,000 56¢ Ww & JI aly 1 1954 Guarant Co, NY 
Seseik & Carolina Cons mtge gold red 110 xc* 75) 1902 1. 650,000 5g |J & JiJuly 1 1952 Internat: tlonal'Ts Tr Co. Balt 
Sich & tape Fer ln te... Eoixer| "32| 1908 | “T.oo0|" "37000, «BE lee & AMR 4 188k | [Centre OE TOON 
i NN al d s mer Ex Irv 0, 
Rale —_ & Southport first ws $2,000,000 __-Colx 61; 1905 1,000 374,000 5 4 J & DjJune 1 1965 Amer Ex Irv Tr Co, N Y 
A een & Asheboro ist M $164.000 g-MeBa.xc* 82) 1910 1,000 164,000 52 iJ & JiJan 11940 Mero Tr & S Dep Go,Balt 
Equipment trusts No. 55, due $8,800 yearly____ eiul ME icannnae 70,200 6 J & J 15|To Jan 15 1935|Guaranty Trust Co,'N Y 
do do es “D” due $14.000 ann___ soot PEE tossankae 98.000 i ee ee I. licconngiiinaneecaite 
= 2 Series Ede $7,000sem!- ayes] 7771 1927 | 1000] $30¢;000| 436 eld. & GIR daz °° laters He & Dap Gor Halt 
's ann....vvc ed ¢ J erc " t 
Morfots Terminal—1st'hs $3,000 000 ¢ oa ted..G-ec°| 2.42] 1911 | Liovol wonpico 26 He & wees 706, | Mere Te & Dep Oo, Bale 
h Further amount pledged, see text. 
Deductions— 1906 . 1925. 1924. 1923. NEW YORK SU UEH SSTE . — 
on fun eb F * ’ ° ’ ’ n or entire st ilkes-B & Eastern........ 
Int. on unfunded debt-- "79.524 76,384 178,432 497,999 | Jersey ee to°Stroudsbur . Fe... 99 Gupaeahanes } mare RR.... 6 
B. Ry. guar. (Double track 19 mil Sn MODS. cic dkncodeonen 24 
(bond inserent). nee  &dicmite 864,000 864.000 864,000 | Beaver Lake, N. J., to NM. Y¥. i RR ae RR 7 
Separately oper. prop’y- ------ 113,300 113,189 112,588 "SD See eee —_— 
Sdisoeliansoes eae aieotnie 476,975 512,783 610,036 574,823 





Net income 8,243,112 7,418,252 2,998,650def2,917,105 
For latest earnings see “Railway Earnings Section” (issued monthly). 


BALANCE SHEET as of Dec. 31 1926 in V. 124. p. 1970. 
OFFICERS.—Pres., BE. J. Pearson; V.-P. E. G. Buckland, B. Campbell, 


A. P. Russell, N. M:. Rice; Gen. Mer., J. A. Droege; Sec. , Arthur E 
pean Treas., A. S. May; Comp., H. 8. Palmer; Gen. Counsel, B. I. 
poc 


Directors.—Howard Elliott, N. 
sell, Boston; John T. Pratt, 
City: Arthur 1 3. ae 
Maxwell, 


; James L. Richards and Jos. B. Rus- 
. G. “Tiutehins and J. Horace Harding, N. x: 
, New Haven; Ww. Lashar, Bridgeport; Francis T 
nn Edward Millican’ Hartford, Conn.: Frank 
Matteson, Route Harris Whittemore, Naugatuck, Gonn.; Edw. 
G. Buckland Benj Oampbell and Edward J. Pearson, New Haven; 
Charles F. Choate Jr., Southboro, Mass.; + peg ©. Dumaine, Concord, 
Mass.; wight Pratt, Springfield Offices, New Haven. 
OConn.; South ‘Station, Bosten: Grand Central T Senso Bidg., New York. 
—(V. 124, p. 1969.) 

NEW YORK ONTARIO & WESTERN 


RY. CO. 


—Operates fr 

Weshawben. opposite N. Y. City, to Oswego, on Lake Ontario, in all 569 

es, viz 

Road Owned— Road Controlled, | on aa —- Mites. 
Osw to Cornwall, N. Y .. ek? 23| Fat. rt, Conn peas 
bra to New Berlin...._-_--- Ont. Carb. & S. ‘aa Sthcii 

a | ncn bambendéhene N. Y., to Scranton, Pa, &c.. .- 

do to Ellenville, ete ...-..-.. = +1 aes & Clinton (leased) ... .. ..*13 


Utica Clinton & Bing. (leased) -.*31 
wed bt arton Valley (owned)...... 7 
rrechasetall S70) W.Shore “Rr.* | Ellenville & Kingston (leased) - 

O’nwall to W’ken (V.61,p.425) - a 4 +Pt. Jervis Mont. & Summitvilie 
CE BI, pn caccconcccense (leased 

* See this company 

¢t Entire stock and debt owned by N. Y. O. & W. 


GONTROL.—In Oct. 1904 N. Y.N. H. & H. RR. acquired oe. 160,000 


eom. oooct os, 948 Ret ehace a 1865, 2488: Vt. p. Tea oD: 481, 
v.79 2643; A 044: 97. p. 1427. 
Tentative valuation, V. ins, Dp. Oras 627, 1064; V. 123, p. V 340. 


STOCK.—There is $4.000 old preferred. V. 7. D. 977, 980, 1332. 


OOAL heh le geld INCOME.”—In_ 1899-1900 coal 
es ng then a ma output capacity of 2,700,000 Cane 
annually, were brought under friendly control with aid of joans from th 
Rallway Oo. and are now owned ,! the Scranton Coal Co. and the Elk 
Hill Goal & Iron Co.. the Railway Co. owning the stock of both companies 
The $6,000,000 5% ist Ay notes issued by the railway to enable these 
coal companies to e aforesaid properties were all paid off on or 
before Dec. 1915, oo Dec. 31 1926 he railway held as first liens on 
= 4 properties former 2d mtges. for $1,000,000 and $2,225,000, respec- 
tively. 

ase. "12. ¥- °14-'15. °16. 1917. '18. ‘19. ™. , F 
Com.(%) 0 None 1 None 2 1 2 

Paid in 1927. Jan. 31,1%. 

BONDS, &C.—Refunding mige. for $20,000,000 covers 320 miles of road 
owned, all the oe of v* -— Carb. yr Scran. Ry.. 54 miles, and all 
after-acquired p ty. 87, 78, p. 2012, V. 80, p. 651. 
The gen. mtge. veola 4s of 1905. ie 4 ‘ aitel lien on all property covered L 4 
the refunding mtge., and a first lien, through deposit with trustee of stoc 
and bonds on 66 miles, viz., $295, 000 stock and a $650,000 ae of — 
Ellenville & Kingston RR. Go., and $105,000 stock and ‘a $450,000 bond 
of the Port Jervis, Monticello & Summitville RR. Co. V.79, p. 133. 1432, 

92, p. 462, V. 94, p. 1508, V. 96, p. 420, 653° 
REPORT.—For 1926 in Fe p. 1975 pews: . 


Calendar Years— 1924 1923. 
$13, 974, 418 $12,247,511 $13, 866. 131 $13. 937 ,366 


"22-34. ‘26. 
None 1% 


°26. 
None 


Operating revenue 








Oper. exp., taxes, &c_-_- , 10,751,819 11,492,160 12:568,942 
Equip. rents, &c. (net)- 1 BiB" 908 04,239 498,603 361,969 
Net oper. income_--- $1,808,130 $1,091,461 $1,675,368 $1,006,455 
Other income----_------ 379,045 353,766 347,194 508,784 
Total income-------- $2,187.176 $1,445,226 $2,022,562 $1,515,239 
pe 1,412,047 1.404,159 1,395,062 1,392,454 





Net income......... 


128 067 122,785 
For latest earnings, see 


$775, $41, $627,500 $1 
“Railway Earnings Section”’ (issued monthly). 

OFFICERS.—Pres., John B. Kerr; V.-P., Sec. & Treas., Richard D. 
Rickard. Office, Grand Central Terminal, New York.—(V. 124, p. 1975.) 


NEW YORK PHILADELPHIA AND NORFOLK RR. CO. rie is lines 
owned, 122 miles; water line, 6 miles. Leased to Pennsylvania RR. for 
999 years from July 1 1920. 113, 0. 849. Pennsylvania RR. ouah all 
of the $2,500,000 stock. Bonds. see table at head of page. 

The I.-S. Commission has placed a final valuation of $11,200,000 on 
the owned ad used properties of the company as of June 30 1915. 

Divtdends.—Divs. have been paid as follows: 1901, enn. 1902, 5 
1903, Sh 1904, 6%, and 2% extra; 1905, 8% and 2% extra; 1906, 10 
and 25% in stock; ibo7 to 1626. 12% yesely- 





OFFICERS.—Pres.. J. County; Lewis Neilson 
H. Lee; Comp., F. J. felt Jr. Office, ‘Philadelohis, Pa. tv. 130" D- 83105 


a vend operated December 31 1926 


I.-S. C. Commission has pony a tentative b yaluation of $14,263, $00 





on the owned and used properties as of June 30 1 

STOCK.—Pret., $12, ,344; com. $14.16. 319, of yan the Erie 
owns $25,735, 417 “oy and referred this, $6,630,000 com. 
and $6,630, 000 pt 7 under its mortgages. Dividends on 
pref.. Nov. 1891 to "1b92 2% yoesly: none since. 

sont. —General 5s are Had. Be, td retire 244s. See abstract, V. 52. 
p. 84. The oy are exchangeable for generals on payment of an Sanene's. 

Zorntnad bonds, see issue of Jan. 1898 and abstract, ¥. 57, %, & 12. 

The $3,500,000 Midland RR. 6s were extended 30 years from 1910 at & 
and $200,000 Paterson Ext. 5s 10 years at same rate. V. 90, p 373, 91. 

uipment notes, 1916. V. js. p. 61. 

REPORT .—For 1926 showed 

Capendor Years— 1926. 925. 1924 1923 
Total ry. SS $5,395, 850 $5. 179, 131 $5, 160. 248 $5, 453. 001 
Operating ncome- ----- 664,2 491,648 9,416 3,101 

et ry. oper. income- -- £84203 305, O73 actl3, 253 193°08 50 
Other income- --------- 62,699 60, 6,152 def1,519 
Deductions..........-- 819,773 823, tr 812, 926 809,359 

Balance, deficit-. ~~~ - $206,365 $457, $13 me ke 027 $617, 828 

OFFICERS.—Pres., John J. Bernet; V.-P., A. Baldwin; V.-P., 
& Gen. Counsel, Geo. F. Brownell: V.-P. & dae’ « H. Saipor V.-P. 
David L. Gray; Compt., Chas. P. Crawford; Treas., Wm. J. Moody’ 
Offices. 50 Church St., New York. 


—(V. 122, p. 3602.) 


NIAGARA JUNCTION RY.—A terminal and arthin 
eidi leis 83 m - "heh doaie enema a S:: = t. -—* tt ae ney aed 
ngs, es opera 8 Dope. 
~ 10,000 shares of 4. — value, all inl by OTahe 
W. Paxton 


road extending 


Stock, 

Power Co. 
Pres., Paul A. Schoeimont: Sec., Fred’k L. Lovelace; Treas., 

Little.—(V. 115, p. 2906.) 

p. 195.) 


NORD RAILWAY. —(V. 121, 


NORFOLK SOUTHERN RR. CO.—Operated Dec. 31 1926 931.783 
miles extending from Norfolk, Va., to Raleigh, Goldsboro and Beaufort and 
the Piedmont Section, N. C., with branches. Of this total, the company 
= 790.163 miles and leases 133.895 mies (from Goldsboro to Morehead 

ty), and has trackage rights on 7.725 miles. 
Ds =. ga te stock and bonds of John L. Roper Lumber Co, and 
entire stock 000) of Cares RR., Snow Hill to Pink Hill 
35 miles, an Ty company bypeed in 192i’ the Kingston Carolina RR. 
V. 95, Acquired the Durham & jouth 


until 1996. 1684; V. 96, P, 863 
a5 an ally, see V. 106, 607. 822. 


Carolina RR in 1920 V. 110, 

As to O Comne® Coal Mining 

The I.-S. C. Commission has laced a final valuation of ‘$21 ,622,000 on 
the — Bea and used property of the company as of June 30 1914 and $6,500 
on its owned but not used property, and $2,804,465 on the used but not 
owned property. The valuation figure inciudes the properties of the At- 
lantic & North Carolina RR. and the Carthage & Pinehurst RR. 

ORPARTZAT ION. —Successor May 5 191U to N. &S. cit, ke 
Dec. 7 1909 per plan Bs Mf . 614, 678. Incorp. in reine 

BONDS. —Of the Ref.”’ $35, nds, 
teserved to retire a like’ EE. & of underlying bonds. 
retired by sinking fund, $2,607,000, held for company bb 


foreclosed 
ar iD 2 1008. 


ators 31 1928 
‘Central Union 


Trust Co. 2 039. 000; held b ublic, 10. 818 000; teral for 3-year 
notes of iot7's ed, $ 577 000; by U. - Govt. and er Gen. of 
RR. as seiaceal ae in veh $11, 000." % gag7. AF A, 
These bonds are a mortgage fles, oa subject 
to under! pe Lomas $3,805,000, on 455 pes ditional miles, and 
bye lien on cally the entire weock (Sf 00 0 valued at about $2. - 
720,625; also b a ist lien on the entire and ist M. bonds 
of the John oper Lumber Co. Sinking hood $100 yearly, as long as 
the lumber comp y bonds are pled at least one-half for purchase or 
redemption of bonds of this issue the balance, if any, for construction, 


impts.. &c. V. 93, p. 1534; V. 96, p. 487; V. 97. p. 1204: V. 98, p. 523. 
‘ | ake 31 "1926 there were aeatbontibe: $1,698,500 U. 8. Govt. notes, 
ue 
DIVIDENDS.—In 19 1911. 2% (quar.); 1912 to Jan. 1914, 2% (Q.-J.) 


None sin Vv 10 
REPORT.—For "i926, in V. 124, p. 2421, showed: 
a ell Net fet (apier' a tal Int. 4 eens pel. 
1926----. $19. 066,487 $2,252,191 $2, 332. 2100 $1, 518. 523 $813,578 
=e 9,131,878 A ,088 450, 12,524 
. or 9:291.928 1,839,144 1.915.805 . 08,521 
is: Baas LaeeGHs aunaut tase, | Sosaar 
For latest earnings. see “Railway Earnings ion” ed monthly). 


BALANCE SHEET as of rDee 31 1926 in V. 124, p. O421, 
mf! et ee ~~ wy & Gen. Mar: J Geo. i George, ‘Treas: : e ®. 
yle - ‘elter ~ Gen ar.; J. . 
Hawkins, Sec. & Asst. to Pres.: J. R. peaches. Asst. Sec.; J. . Nelms, 
Jr., Gen. Aud. Office, Norfolk, Va.—(V. 123, p. 80.) 


t 

NORFOLK TERMINAL RY.—Owns a union jenget amen a 
roac ed June 1 1912, used b e Vir- 

_| dintan ‘ye Nort Wie we aon —— hs and Norfolk Southern HR. wh hich 


own the entire stock and ‘upaertahe to meet all expenses, o es and 
interest and principal of bonds. The I.-S. C. Commission jchaten a 
final valuation of $995,000 on the owned and u pod property of = company. 
as of June 30 1914. Bonds authorized, Mar 0 1911, 2.608.000, 
guaranteed, principal and interest, by the three lessor bs eae es, of 
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RAILWAY STOCKS AND BONDS 
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RAILWAY STOCKS AND BONDS 





[ Vox. 124. 
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BAILBUAD COMPARING | Miles | Date Par Amount | When Last Dividend Places Where Interest ané 
|For abbreviations, &c., see notes on page 8] | ‘Road Bonds Value Outstanding| % Payable | and Maturity | Dividends are Payable 
| | 
z 
Norfolk & Western—Common stock $250,000, 000. C—O aE $100 139,779,700 See text) Q—M June 18 '27 2% Office, Philadelphia 
Adjust pref (p4&d)4% stock non-cum $23,000,000. Gx iN re 100 22,992,300 4 Q—F Mayi9‘'27 1% Office, Philadelphia 
N & W gen (now Ist) M Norf to Bris &c hi --FP.xc* 428 1881 1,000, 7,235,000 6g Me«&enN rd 1 1931 Bankers Trust Co, N Y 
New River Division first mortgage gold ...FP.xc* 194 1882 1,000 2,000,000 6¢ A & OApr 1 1932 do do 
Improvement & extension mortgage gold_FP.xc* 566 1883 1,000 5,000,000 6¢ F & AjiFeb 1 1934 do do 
Scioto Valley & New Eng Ist M coon gold-_Ce.zc* 127, 1889 1,000 5,000,000 4¢ MM & N Nov 1 1989 do do 
N & W First Consol mtge $62,500,000 g--Ba.xc* ‘ere 1,620 1896 100 &¢ 41,053,500 4g A & OOct 1 1996 |Bankers Trust Co, N ¥ 
Div Ist lien efor we Soo M (text) g red 10: 1929 tix 1,952 1904 1,000&c 35,000,000 4z¢ 353 & JdJuly 1 1944 do do 
Pocah joint M $ 000 g —_ 105 8 f-GP.xc* &r eecl Ie 1,000 13,269,000 4¢ 35 & DOec 11941 do do 
Gonvertible bonds gold er: ~--| 1907 1,000 &c 285,000 4¢ J & DdJunel 1932 Bankers Trust Co, N Y 
do do 3,300. 000. old red..G@ xc* &r* --- 1912 1,000 &c 41,000 4¢ M & S§S Sept 1 1932 do do 
go se text red .__._G.xc*&r* --- 1913 1,000&c 115,009 4% @M & 8 Sept 1 1938 do do 
do $17,945, g see text G.yc*&r* ---| 1919 1,000 &c 946,300 6g M & S Sept 1 1929 do do 
Winston-Sal So’b’d lstM$5, 000.000 gu Us.xc* &r® 89 1910 1,000, 5,000,000 4¢ 3 & JdJulyil nited States Tr aoe NY 
Equip tr Gertes of 1922 due $670, Piisses<s eco! Sean 1,000, 3,350,000 12 M & NTo May 1 1932 BE of N A & Tr Co, Phila 
A Series of 1923 due I sd tas daca ie wos| 1926 1,000 4,800,000 4 F & A To Feb 1 1933 Y > ds 
a Series of 1924 due $600,  ¥ * aaa c* @--| 1924 1,000 8,400,000 4% 2A & OOct '27-Apr '34 
do Series of 1925 due $600,000 one ss ginieapenianes anni ane 1,000 4,800,000 4%e¢J3 & JToJan11935 Bk oft A&Tr On Phila 
orth Yoretige— Soe 7% paid from ren nents ied a as 100, 4,000,000 7 F & A See te Burlington, N G 
Penn—lst M gold guP& R (ext) red 105 
uPkvc* 25.6 1890 1,000 400,000 56g A & O fee | 1930 Rooting > erminal, Phila 
Gorth Penn—Stock 8% gu 990 yrs $6,000,000 auth-_-| a wane 60 5,522,650) w Q—F WM aya ‘27 2% Office, S 3d St, Phils 
Old second M (now 5" (7s extended in 1896) .-kvc 57| 1866 600 &c 1,500,000 4 M & N May 1 1936 do do 
genesal mortenge extend. in gold is 1903 -.FP. evese 88 1873 |....-.--| 4,500,000 3.3¢ J & JJan 1 1953 do do 
Fun oe ee = . eo-| 1806 | ..<c---- 408 ,000 4¢ M & N Nov : teed Reading Terminal. Phils 
Rerthers AF 8300, prior lien) Col x0 112) 1896 ° 1,650,000 5 J & JdJuly Treas’ office, Washington 
orthern (N H)—Stock 6% rental-..-..--.- Se «esc 3,068,400 6 Q--J Sen 3 1927. 1450 Congress St, Boston 
sores alifornia pr tee coomese Pacific RR— 
hern Central—Stock (see text) -.-.-.-...------ 50, 27,077,200) 8 5S & JJan 1519274% Treasurer's Office, Balt. 
as 5 mortgage State of Maryland loan (V 74, D 4 197) 142 ------| 1,500,000 6 J27 Irredeemable (Treasurer's office, Phila. 
Gen & ref mtge gold Series “‘A’’ _..__.-.---- 142) 1924 1,090; 8.300.000 52 & 8S Marl 1974 /Treas.office,N.Y .& Phila. 
do do -: §$eenbtdevdséboun xeraere ~" 1927 1,000, 5,231,000 4%e¢M & 8S Mar1 1974 do do 
| 
| | | | 
| | | | | 
| 
} } | } } 
which $1, 7 000 have been sold. Redeemable at 106, V. 92, p. 660, 1109: 192 26. 1925. 1924. 1923. 
V.93,p 1191. Pres., A. C. Needles; Sec., . Bristow; Treas., J. F. $ $ $ 
George: ‘dan: Sooned, W. H. T. Loyall, Norfolk, Va. —V. 118, p. 2547.) yet revenue from oper-- 49.182, 196 37, eo th} 175 37 oe Oot 23.903 Si} 
NORFOLK AND WESTERN RY. CO.—(See Map.)—System extend® ax accruals. -_~.------- ,075,000 400, ; ,000 
from Reo Va., westward to Columbus and C incinnatt Ws and orth Uncollectible revenue- - - 12,332 29, O22 13,539 26,172 
wag 0, Hagwejpwa. 3i¢_ southward to, Durham ond Winston Gelem: Total oper. income. 38,094,793 28,655,153 20,418,662 16.741,639 
Jon ng Income 
nad Own nN Valen ascies, | Hire of freight care (net) 2.418.409 2.980.617 1.726.201 3.003.995 
> OEE e of other equip.(n ° ’ 
SA ~~ ge EA) rape 122 | Joint facility rents (net) 280:077 «30R1082 +«—« 300.787 «25 Bad 
Roanoke, Wa". to Hagerstown _ -238 Oper. under lease............ 21 
RE aa 2,827,358 2,855,799 2,044,707 3,267,227 
SEE i earssemarsoncnabag| SUED onerocconcescoococs _16 | Net railway oper,income 40; 922;151 31;810. 952 2.463.369 20.008.866 
Lynchburg to Durham, N. G__--115| Total operated Dec. 31 1926.2,242 | Inc. from lease of road_- 1,1 8 1,110 1,025,519 
Portsmouth Junction ‘to Cinoin = ones, Miscell. rent income. ___ ga’ rer} 75.873 79,283 72, 1 
nati and Tvorydale.__._______- 106 | Double track....____ sala £21 Misc. non-op. phys. prop 99,159 81,446 147,277 





ORGANIZATION .—Successor in 1896 of Norfolk & Western RR 
f per plan in V. 62, p. 641. As of Dec. 31 1926 oe Penn. Rik. 
ewned $58,415,000 common and $32, wrt oe adjust. pref. 83, < 502: 
V. 88, p. 1062; V. 98, p. 763; V. 95, , 688. Boat lines, Y. 105, 
Tentative © valuation as of June 3 1016, $237 ,392,000. Vaiuation Aig 


tested, 

The Is C. ris Jommission on Oct. 11 1926 denied the proposed acquisition 
by the ‘Norfolk & Western Ry. of control of the railroad of the Virginian 
Ry. by lease. Compare V. 123, p. 2257. 

OCK.—Provisions of pref. stock were in the issue of April 1897, p. 4. 

On April10 1919 stockholders authorized an increase in the Aa dT 

common stock to $250,000,000 chiefly in ar <¥ rovide for =e conver- 


sion feature of new convertible bonds. 108, 12. See belo 
DIVs.— 07. ’08. '09. '10. '11. '12- vias 16. WH 18-'21. 20" "25. °26. 
Common 7 yriy. 8S yrly. 10 


-%\5 4 5% 6 yriy. 7% 8 
In June 1916 dividend was increased to 1%% “auarterly and an extra of 
1% was paid. 1917, Mar., 1%% and 1% extra; June 1917 to Dec. 1926, 
re and 2% Mar. 1927 and June 1927 quar.; also iD 1% extra in Dec. 
19S Dec. 1923, Dec. 1924, Dec. 1925 and 3% extra | +r 1926. Adjust. 

pref. speeeves 4% 7p. ® , paid to May 19 1927 (1% Q.-F. 19). 
rst Consolidated mtge. ot 1896 Is Vimnteea xo $62, 500,000, 


DS.—The 
the, balance, eT ere, penerves A. retire the een ing bonds. V 73. 
502; ms 7557p. 5 ts Bie *Palf a 229. Bee 
gbatract.¥. . 6 Vv Bilp “316:,V Dp. ir 438, 532, 3. 1680. 75. Dp. 
The N. _ i AR joint Dende are secured by about 300,000 acres 
ef coal lands owned and held by the Pocahontas Coke Ce., of 
which about 78,632 acres have ay! to companies whose s is 


ali owned by the United States Steel Corporation and | 02,368 te other con- 
cerns, subject to royalties. They are subject to call at 105 for a sinking 
fund of 2 +5 cts. per ton mined, V. 106, p. 1239. V.73, p. 845, 902; V. 
97; 75, p. 602. These bonds are the hag ‘and ADL 
Boligations of the Railway Co. and of ei the Coal & Coke Oo., but as between 
the two companies the debt is to be paid by the latter company 
Divisional 1st Lien and Gen. Mige. 4s of 1 1904 ($35,000,000) ontherins® for 
Seure ow at veneennente os are a ist lien on extensions and eranches and 
80 a ange 


289 Ps Reea les covered by lst Consel.M. V.78, 
p. 1549; V me D. sol. 973 43g% 2148; V. 80. p. 1175; V. 82. 
P.,510 V. 83, P. 147 88, p. 23 V. 119, p. 

e Conv. ftbb7. vad which $36. te0 000: were issued 1907-10 (V. 83, 


Rs 380, ~ ¢ 575) ‘were convertible into common stock, $ for $, prior to June | 
917, and thereafter subject to ow at 105 & int.; 84 

converted. p. 1412, 1471; V. 84, p. 1 1248; V. 86. . 

D. D772. 1425) v. 8537 p. 1324, 1534; V. 104, p. 1592; V. 106, p. 1237. 


Convertible bonds of 1912 were Convertible into common steck, $ for $. 


Biter $e to sent. 1 1922, and Shereatter gubjecs to call at 105 and int. $13.- 
9 ds were converted. 94, p. 208, 417: V. 95, p. 687 
The pone 4% % convertible LF of 1913 were convert ible inte com- 
mon stock, $ for prior to Oa 800 1 19273, + thereafter aremub. hag call at 
105 & int. Converted, $ V. 96, p. 360, 65¢, 948 V. Dp. 666. 
nea tty asses of for capital. requirements pd ot 1919, &c., the A. of 
f stock of reco 


Dec. 18 118 see V. i0 had the 
ege of subscribing at par for $17,9. 5 rertibie 16 
a Seeds of 1919 in amounts equal to ia34 we eir respective ho 

he bonds are convertible at any time before cnc into commen steck, 

* Fhe as 000/000 Winsor dalen SoAMLcAa hy. et Mose. bends 

ns' jem un - lst nds are 

oper. eantly with the Atlantic aq 4 Line Ry. O “4 Also a | —. y 4 
By- and Norfolk Sou. R 1,000,000 Norfolk Term. Ry. 
ead. with Southern Ry. and iistou-Saiem Southbound Ry., $800. 000 
Winston-Salem Terminal Co. Ist 


REPORT.—For 1926, in vaak 124, PD. 1967 sowed: 











926 1924. 1923. 
ating Revenues— $ 3 

i bine Races: 108,703,463 93,370,357 81,684,818 81,321,868 
Passenger............. ,663,494 8,031,229 8,972,057 10,301,246 
| _ aera 1,120,521 1,149,651 1,161,923 989,497 
All other wansportetion *'seo'aas 'beacasa = 'ABEReS Eeasis 
Incidental & joint facility , 

eee 1,314,830 1,003,664 1,061,834 1,162,547 

ae 120,409,038 105,218,991 94,580,674 95,591,682 

Ce ctcneen. tetene psiananen BR siete 

a 120,409,038 105,218,991 97,707,310 95,591,682 
ating Ex es— 

t. of way & struc... 16,413,152 15,109,848 14,801,044 12,408,975 
Maint: of equipment... 21,215,215 21,655,956 22,796,839 25,140,609 
» ERE a RS 1,309,177 1,190,439 1,054,805 991,805 
Tra _ es 30,283,220 28,140,128 29,217,013 31,997,613 
Misce Reasous ¢ operations 270,640 272,971 288,092 "306.382 
Ne a i china eis 2,269,535 2,084,549 2,012,582 1, rth 052 
Transp. for invest.—Cr_ 534,026 519,077 295,268 115,568 

- a 71,226,914 67, SL aie 69,875,109 72,598,871 








Dividend income-_----_- 7.099 7,049 6.599 5.047 











Income from funded secs. 812,166 488,545 622,931 575,280 
Income from unfunded 

securities & accounts- 429,432 219,459 219,494 1,855,592 
Miscellaneous income. -_ 76,099 6,649 6,529 29,102 

Ee 1,508,498 880,131 1,083,224 3,604,210 
Gross income-_-_-__------ 42,430,648 32,391,083 23,546,593 23,613,076 
Rent for leased roads--- 7 625 105 103,805 102,307 
Miscellaneous rents-_-_-_ 2,280 1,847 1,755 1,4 
Interest on funded debt. 5,224,779 5,366,857 5,064,022 4,622,613 
Int. on unfunded debt_- 13,275 74,618 20,729 33,232 
Amortization of discount 

on funded debt___--_- 288,500 247 ,043 one 
Miscell. income charges- -____- 30,571 32,182 64,974 

Te.. oe ae 5,626,460 5,826,325 5,303,245 4,824,579 
Net income. .......... 36,804,188 26,564,759 18,243,348 18,788,497 
Dividends on adjustment 

preferred stock (4%)- 919,692 919,692 919,692 919,692 
Common divs. (8%)-.. 13,920,718 10,890,199 10,563,752 10,304,434 

Balance, surplus-_---- 21,963,778 14,754,868 6,759,904 7,564,371 


*Note.—It has been the company’s practice for many years to include in 
its figures of operating revenues for each month the revenue,from local b 
ness for that month and the revenue from inter-line forwarded and received 
business for the preceding month. By order of the I.-S. O. Commission, it 
became necessary, inning with Dec. 1924, to include the revenue from 
inter-line business in the figures for the month in which it was earned. Dec. 
924 figures, icons, include the revenue from inter-line business for 
November and December, and the figures for the year 1924 include similar 
revenue for the 13 months Dec. 1923 to Dec. 1924, incl usive. 
For latest earnings, see *“‘Railway Earnings Sectien” 


BALANCE SHEET as of Dec. 31 1926 n V. 124, p. 1997. 


OFFICERS.—Pres., A. O. Needles; V.-Ps., W. J. i B. W. Herrman, 
W. 8. Battle Jr., E. H. Alden; Sec. & Asst. Treas. Ww. Booth; Treas.. 
Joseph B. Lacy; Comp., W. H. Wilson; Gen. Mar., Fg ‘Crawford. ‘Offices, 
Roanoke. Va... and Commercial Trust Building, Priladeiphin, 


DIRECTORS.—T. S. Southgate, Nort Va.; David Lt’ Flickwir, 


pocaehs. Va.; E. H. Alden, Samuel R 1 Atterbury, A >> County, 
Phila.; 8: P. Bush, Columbus, O.; M. CG. Kennedy, Phila., N. D. Maher 
and woh Needles, Roanoke, Va.; Isaac T. Mann, Bramwell, W. Va. 


—(V. 123, p. 2257.) 


NORTH CAROLINA RR. Tet y. from Goldsboro to Charlotte, 
44 m.; Caroleigh Jct., , to Carol Mills, 1.90 m.; total, 2 

miles. from Jan. 1 i806 to the Southern Ry. for 99 

000 (64% on stock) per year till Dec. 3 ec and $286, 

onstock) balance of lease; also taxes 63525 361. State of 

lina hol“s $3,009 000 stock.—(V. 117, ‘4 3 


NORTH “36,04 mm. Delawa RR.—Owns from Philadelphia, Pa., to Beth- 
lehem, Lest laware ¢ River branch. 21.10 m.; ye enews ~~ 
m.; 


orth C ro- 


| lay 380.09 09 m. wis years from FJ 1 1870 ° Rit 
& RR. at 8% on stock, Mand 1 ease assumed in 1896 Bere 
— y. Pres., Oharles E. inoueell.—t¥. 18, p. 668; V.1 2429.) 


-—Owns road from Glenside to 
ape, © 5.6 0 m.; total 8 miles. 
The I.- t= A has placed a tentative valuation of $751,726 on 
the ental 4.5, and $751,471 on S the total owned properties of the company, 
as of June 30 1917. Capital stock, $400,000, of which $323,950 owned by 
Rooting, Co., par $50. The $400, 600 Ist mtge. 5s, due Ap- il 1 1920, were 
extended to April 1 1930. All owned by Reading Co.—(V. 120, p. 3063.) 


NORTH & SOUTH RY. OF WYOMING.—(V. 118, p 1912.) 


NORTHERN ALABAMA RY.—Sheffield to Parrish, Ala., and branches, 
112.50 miles. In ril 1899 S i? petty of stock and bonds purchased by 
a | Seuthera on v.68, D. See rw AL bh P; R 

k is $2,000,000, of co } A. pe 895,400. Under 
mi A mortgage of 1908 4 ~~. ° the ou Soubendine $1,700,000 
lst 5s were made prior liens. 67, 

‘or latest , see * a Af 3 Section” Guns pees). 

fom. Fairfax Harrison, Washington, D. C.—(V. 69, p. 

NORTHERN (N. H.) RR.—Owns Gapeced._ z. H., to alg River Jct. 
Vt.. 70 m.; branch to Bristol, N. H., 13 m. , 83 m. Subsidiary lines, 
Goncord & Claremont RR., 71 m.; oF AL y & Hillsborough RR., 19 m 
Lease to Boston & Lowell for 99 years from Jan. 1 1890 was assigned to 
Bost. & Maine; rental now 6%, payable in gold.—(V. 106, p. 924.) 

NORTHERN CENTRAL RY. CO. (THE).—Owns Baltimore, Md., to 
Sunbury, Pa., 134 miles, all double track; branch, 8 miles; total, 142 miles. 
Leases of Shamokin Valley & Pottsville RR. and Elmira & Williamsport 
RR. were assumed by Penn. RR. in 1914. 


TH EAST STNSYLVANIA R 
2 miles; 2d track, 
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RAILROAD COMPANIES Amount Rate When Last Dividend |Places Where Interest ane 
[For abbreviations, &c., see notes on page 8) E Road was ee Value Outstanding % Payable and Maturity Dividends are Payable 
| } 
@orthern of New Jersey—Stock er E Geo ¥ V 69.pD si) —_— 100; 1,000,000 4 Q—M Junel927 1 hurch St, w York 
lst M extat4«% till July 1 1927 see text._....-- 21) 1887 100 &e| 654, 4% I & J July 1027 = 6 do rs ~~ 
Gen mtge $1.000,000 g int gues A pe zo" ---| 1900 1,000) 154,000 4%¢5 & JJan 12000 do do 
Northern Ohio—ist M g ($15. 00 pm) m)¢ & i-Ce.xc* i62 1895 | 1,000; 2,500,000 5¢ \iA & OOct 1 1945 Cent Un Trust Co, N.Y 
Northern Pacific Ry—Stock $2 005 authorized) ...| .... | 100 |248,000.000 5 Q—F May 1 1927 1%|J P Morgan & Co, NY 
Wash & Columbia River lst{M gold assumed _F.xc* 162) 1895 1,000 140,000 4¢ WJ & J July 1 1935 Office 34 Nassau St, N Y 
eee te La OOD Da) tad tan ez Ba.xe° &r| 4.8761 1807 | 600 &61108,198, 600 ~ 
or lien old lan a.xc* &r| 5) c »198, 4 J Jan 1 1997 JP Mo Co, New Y 
Genera! lien M $190,000, gold red F.xc* &r| 4,876 1897 600 &¢/a54,551,500 3 : Q—F Jan 1 2047 do = - 
St Paul-Duluth Div pur wy M $20, ,000 G.xc* 239; 1900 1,000) 355,000 4¢ WJ & Dec 11 do 
Ref and Impt M AL, iy {$. 4. ) red text._G.c*&r* 6.467 1914 100 &c| 20.000 .000 4% 65 & J July 1 2047 New Fork, &e. 
do do bonds red (text)_-c*&r* 6.467 1921 100 &c|c106959 600 6 J & JJuly 1 2047 New York 
do do J me ne 8) . fe. red (text)..G.c*&r* 6.467, 1922 100 &c| 8,702,300 56g |J & JJuly 1 2047 New York. 
do do Series D bonds red (text)_._.Gc*&r*,| 6,467, 1923 100 &c|d10,000,000 56g |J & JJuly 1 2047 a York 
Equip. trust cers. due $450,000 yeariy....Bac* ---| 1920 | 1,000, 1.350.000) 7 M & N'To May 15 1930)J.P. Bforgan & Oo..N, , 
do do Due $450,000 yearly_~----.----. ---| 1922 1,€00| 2,700.000 4% |F & A'To Aug 1 JP Morgan & Co, N 
do do Due $235,000 yearly___...__--- c* cont 1925 1,000; 3,055,000 4%eM & S)To Mar 15 1940/J P Morgan & Co, N y 
nen 6 back bh aaa er) wl 000) 1,000,000 F 119 J 
au ulu rst mo Para ges ° ¢ ’ & AA 1 P Morgan & Go, N Y 
Gonsol mtge assumed $5, 000 ,00¢ 000. gold ._.Mp. see| 226, 1898 1,000; 1.000 000 j gw & Dune 1 1968 ¥ o 
gton Central ist M g $15,000 Pp m_._._xCol 130| 1898 | 600 - e784,000 4g Q— |Mar 1 1948 Bankers Trust Co, N Y 
a bcd e Not including amounts in treasury, viz.: a $5,448 ,500. | b $2,480',000. c $336|,000. d $'7,837,000. e $1,069,000. 
| | 
| } | 
| | 
| 
| | 
| 











The stockholders on ay. 2 1910 voted to lease road to Pennsyivania RR 
for 999 years from Jan. 1 1911, the holders of the $19,342,550 stock re- 
ceiving a stock div. of 40%; also 10% in cash from treasury assets and a 
ae of pA, ds. toa all the stock oy lease, » oipenenee & to ann 11911 


pA Sil. 1026. lease w: July 19h8 
V. 99. a. J 178 ae 02. 527, +00 1 1179. in 
Lf F B45, 286 36 y 66. . 102, 


42. 
a 2 Des. Sh. 1926 owned $13,058,050 of $27.0 77 ,200 


eutstandis tock. was increased in Nov. 0 trom 
0798 600, = in a Pob. ts to, $33, ty 600. 


$20,000 to $27 ‘A 40% stock 
dividend $7,782,0 737, 000) was paid Aug.5 1914. V. 91. p. 1630; V. 98, p. 1695; 


. Dive— . as. "89. "09. "1. "02. ‘93. P40. *c *01-"14. pines under sor, Renee 
Seo Jan. 1907, 7 1256 % in ola 148, 1 v. ay D. BY 
Also 19% extra sh =o under j — 1) ine 4 and 28% 


cash rep resenting 97% for 24 ears fron 

Jan. 11911 to yaly 119 during h. 4.0 lease ne myo up. ° 
BONDS.—The total authorized amount of the gen. & ref. mtge. is limited 
to $30,000,000 at any one time outstanding. $5,231,000 bonds were issued 
on account of retirement of bonds which matured on April 1 1925 and 
Jan. 1 1926, so that the gen. & refunding mtge. bonds are now a first mtge. 
im only to a charge of $90,000 per ann., payable to the State of Mary- 
The balance of the authorized amount of bonds may be issued for 
additions and betterments, for new properties, for new nee 5 to the 

al 


extent of $5,000,000 and for other corporate purposes, as provided in 
the mo e. V. 119, p. 455. 
REPO .—For cal. year 1926, Rental from lease of road, $2.852,719; 


interest, &c., charges, $678,385; divs., $2,166,172; surplus, $8,162. 

OFFICERS.—Pres., W. W. Atterbury; Sec., Lewis Neilson; Treas., H. 
H. Lee; Compt., F. J. Fell Jr. Office, Broad Street Station, Phila., 

Pa.—(V. 123, p. "331 6.) 

NO THERN R. OF NEW JERSEY.—Owns from Croxton, N 
Spark N. Y., m.; leases S parkill to Nyack, 5m. Leased to the Jie 

R. it June i 1899 for the term of its corporate existence, for interest 
on bonds, 4% on $1,000,000 stock, p wy pie quarterly, taxes, and all cor- 
perate expenses. e $650,000 ist bonds, ae July 1 1917. 
were extended ‘until July 1 1927. with 890 th 104, p. 2553.— 

dp 


aOR TERN OHIO RY.—Owns Coplay Jct. to Delphos, O., 152.35 
as leased for 999 years to Lake e & Western RR., which owned 
~~ $3. 580. 000 common stock, but in Jan. 1920 the latter company d 
of the lease and stock to the — age vente = Youngstown RR. V. 110, 
- 562. Pref. non-cum. 5% stock, r, $1 Mortgage auth., 
,000, , Ses $2,500, 600, and vt 1300.6 reserved for extensions at 
$15, 900 Aa 3 
ORT ie 1926. 
Calan r Other Interest, Balance, 
Years. Gross. Net. Income. ls, &c, Deficit 
iain este $1,512,121 $295,996 $9,604 $340,586 $34,986 
a 2,072 93,676 8,923 127,977 25,377 


5 ‘ 
—(V. 66, p. 337.) 

OR TMERN PACIFIC RY. CO.—(See Maps.)—Operates one of the 

lines to the Pacific, having its oonem terminal at St. Paul, Minn., 

and Dututh, Minn. (the head of Lake navigation), and runni thence west- 
erly, traversing the great wheat belt of innesota and Nort Dakota, the 
mining district of Montana and the farming country of Washington to 
Tacoma and Seattle and to Portland, Ore., with branches. 


Main Line— Miles. | Operated by controlled lines... 179 
Ashland, Wis., to Portland, Ore.2,457 | Operated by = companies... 334 
&t. Paul to Staples and Brainerd 193) Industrail spurs________._____ 148 
Other main lines............-. 320 | 2d, 3d th ¢ ha sla apandiiaianas ah 845 

tracks and sidings__.._. 2,692 
main line_........... 2,970 
Various branch lines........-- 3,712 
Total oper. directly.......- 6,682 | Tot. Sys. track Dec. 31,’ 26_10,367.63 





The I.-S. C. Commission has 
on the total owned and re 25 
pany as of June 30 1917 

The Manitoba branches, aggregating 355 m., were leased for 999 years 
sy May 31 1901 to the Provincial Government and sub-let by the latter to 


laced a tentative valuation of $417 ,217,965 
,915 on the total used properties of the com- 


e Canadian Northern Ry. at a rental of $210,000 annually for the first 10 
ears, then $225,000 for 10 years, then $275,000 for 10 years and thereafter 
,000, with option of purchase any time for $7,000, . _V. 73, p. 610. 

Owns jointly with Great Northern the stock of Spokane Portland & Se- 
attle Ry.. ool a ery trina Ag Spokane, ash., with branches; 
see V. 81. 1101; 1530. The Sp. oes. & Seattle 
owns ma aievity of the aun of oho ‘as ao lectric and United R . oe wrt 
land. .91,p.1178. Twin City Belt Ry., org.in 1917. See 04 p-56 

In 1909 arrenged for joint use of Co’s line, Teco to ‘Vancouver, aah 
135 , with Gt. Nor. and Un. Pac.; V. 88, 1373; V & 3.» 030. 

oo 3 1918 hy running its own trains into Venecuver. B 48. 
4 
In tig the Midland Ry. of Manitoba, formed in the joint interest of the 
company and the Great Northern, obtained —~ e rights from the Cana- 
Gian Northern Ry. between Emerson, is. and neeee, 66 _—, fee 
20 years, with provision for 999 y Ve Dp. 298, 1130; gh dD. 
In Jan. 1922 acquired the Walla W Walla Vai Ry. , a aie 

Oregon-Washington RR. & Navigation Co. and Northies "Pacific Co. 
have joint use and possession of a road in Clearwater County extending from 
Oro Fino to Headquarters, Idaho, and of an existing line of the Northern 
Pacific that extends from Joseph to Stites, Idaho. See V. 124, p. 640. 

Unification Plan of Northern Pacific Ry. and Great Northern Ry. 

The plan for unification of the Northern companies was announced 
Feb. 14 1927 by a committee composed of George F. Baker, Chairman; 
Arthur Curtiss James, Deputy Chairman; J. P. Morgan, Louis W. Hill and 
Howard Elliott. 





Unification is to be accomplished in the following manner: 

A railroad corporation now existing or to be organized (called the new 
company), will lease the properties of the Spokane Portland & Seattle Ry. 
and thereafter will exchange its new stock, share for share, for the stock 
of the Northern companies. As soon as feasible, the new company, or a 
company directly or indirectly controlled by the new com ony will also 

acquire by lease the railroads and properties of each of the tthern —_ 
panies. he terms of each lease, as to the properties to be loaned, rental 
to be paid, and all other provisions thereof, shall be as upon b ma 
companies, parties thereto, subject to the approval of the . ©. 
mission, and tne committee shall have full discretion to ie as a factor 
in the plan, or in any modified or substitute plan, any such lease the terms 
of which shall have m SO approved. 

The committee shall have power to provide that the new company shall, 
subject to the approval of the I.-S. C. Commission, acquire control by 
purchase, lease or otherwise, of any additional railroads, bus lines or other 
transportation facilities and properties which it may deem beneficial to or 
in furtherance of the plan, or of any modified or substitute plan, and to 
issue the obligations or stock of the new company therefor. 

The issue of the new stock and the leases contemplated by the plan will 
be subject to the approval of the I.-S. C. Commission and to compliance 
with such legal et epeny as counsel to the committee.may advise. 
The necessary application or applications to the Commission will be made 
as soon as deposits nade the pian have progressed sufficiently in the opinion 
of the co ttee. - 124, p. 1062. 


HISTORY .—This ai company on 


t. 1 1896 succeeded to the 
raliroads, land grant and other property of 


e Northern Ente RR., 


reclosed in July 1896 and reorganized per plan in V. 63. D . 

The original Northern Pacific Company was chartered 1<.. = July 2 
1864; 450 miles to Bismarck were foreciosed in 1875. 

DIVIDENDS— { 05. 06. °07. '08. @. *10-"21. ee }- °24. °25 ° 26. 
On common (%)--- 7 


a ee swe tmp 8, 5 5 
*Also Dec. 1908 11 26% from surplus of ny mpt. be. oy. » D. 1238. 
Paid in 1927: Feb. 1, 14%; and May 2, 


BONDS.—The Refunding and Baraat Morteae age of 1914 covers 
6,467 miles of road, on 1,060 of which it is a first lien. I an open mortgage 
and not limited to any s ed amount, but the bonds at any time out- 
standing are limited to three times the outstanding capital stock, now 
amount B to $248 ,000, 000. When the amount of bonds ed thereunder 
(bearing interest at rates to be fixed) reaches $500,000,000, ca es 
must be limited to 80% of the cost of new property placed under the m 
Bonds of any series may be made redeemabie before maturity or converti Ie 
at the election of the —_—— by capital stock Pe terms and dates *o be 
fixed Of the bonds, $421,492,500 are reserved to retire, $ for $, prior 
bonds at or before Rh. tae 
{n 1914 $20,000,000 Series A 44s were sold, callable as a whole s¢ 110 and 
interest on and after July 11919. V. 99, p. 120, 271; V. 105, % 2 2366. 
Series B 6% bonds were issued in conversion of the joint O. B. ; 
collateral 64% bonds, due 1936, and the mortgage will aiso cover _& 
shares of stock of the O. B. & Q.as 4 released as a result of such conver- 
sion. ‘The Series B 6% bonds iasy be redeemed on ang after July 1 1936 
at 110 and interest. ay i 1922 $8,702,300 Series O a Ay. ons. 
the proceeds providi ets for payment and cancellati 
converted joint 64% ds called for redemption July 27 To23 at aie 
andint. Series O bonds are ~Aa aes a whole onl op and after 
1952 at 105 andint. The series ds were sold in Jan. 1923 on 
— as a whole only on and after Ju uly 1 1953 at 106 and int. Vv 116. 
Abstracts of prior lien and general lien mortgages of 1896 were in V. 63, 
Pp. 1012-1019, 1072; see V. nt 49. 
Of Gea. Lien b bonds. 2.5120. 000 were reserved to retire Prior Lien 4s. 
oa Paul- Dtotston mostenes © secures $0 20,000,000 purchase 
jboads on - Gen Re Paul & Duluth, of w ch $9,215, were 
acquire the road, $ ,000 were reserved to retire existing 8t.P 
" eD. ponds ao and the Feed ie improvements to the property. V. 70, p 
1250; V - 71, L. D- 1167. sohnne lands included in the cy of the aes St. Pati 
Duluth are belng and preceeds applied to bonds a 
not over 105 a. — or, if at yo A” bet 


mente, improvem r additio: “Slo ment 
therefor. To Dec. 2 31 1926$10. n190 000 had bene Souga bur $18.08 had 
been purchased and canceled, o Uke De SUGss Ve. Tae Be 339. The 
First Nat. Bank of N. , acting as agent for the company, in Ans. 1920 
offered 44%% Liberty TEN in exchange for these V.1 


bonds. - 111, p. 693. 
Government loan, V. 111, p. 793, 1753; V. 113, p. 2614. 


LAND GRANT.—The land grant was 12, pd, acres to the mile in the 
States of Minnesota and Oregon and 25,600 acr mile in the (then) 
intermediate territories. Unsold on Dec. 31 1926. ,550.956 acres, viz.: 


Minn., No. Dak. & Wisc_-_ 25. 5.608 I 2 canta artelipitelpimaianine tail 300,436 
SE «ict cahtcdiand Ww WREEEOGE wccccesccosce 1,286,140 
Montana b> anneal elias 3, 788" FE itn sednntedaaonns 94,027 

Co sastegal investigation of land grant, V. 118, p. 907, 1774, 2705, 
2825, 2914; V. 119, p. 694. 

Ry —In 1901 Nor. Pac. and Gt. Northern acquired $107,- 
612,600 of the $110,839,100 stock of Chic. Burl. & Quiney RR. in exchange 
for their joint ayes 4 cue bonds. See circular V. 72, p. 871, 1034, 


1135; V. 73, 294, bg .601. Through the declarat on of a stock 
MNO end ey the C. Bo & Q of 54 132% ($60,000,000) to stockholders of 
record March 31 1921, these hoidings were increased to $165,867,.400 out 
of a total of $170,839,100 


Bavoee —For 1926, in 48 124, p. 2420, showed: 


t Revenue— 19 1924. 1923. 
Me yan, Ogee $76, 226, (085 $78. 301. '308 $73,422,540 $77.610.579 

Peon er revenue-.---- 12,639, 5, ’ 
Other qanapors. revenue 6,196,923 6,067,165 g. 224, 083 13°300'815 


Incidental & joint facility 2,288,064 2'294,902 477,839 2,661,891 
Total operating rev_-$97,351,042 $97,864,554 S05 503 4068i08,008.000 








104 


RAILWAY STOCKS AND BONDS 


[ Vou. 124. 




















| Mites | Date 


ROAD CO PANIES 
RAIL B 


{For abbreviations, &c., see notes on page 8) 


Amount Rate| 
Outstanding % | 


Dtetdend |Places Where Interest and 


When 
Dtetdends are Payabie 


Last 
= and Maturtty 





Northern Pac Co—First M goid red 139. fa 
Northern R ba yh Southern Paci 
Aorthern urities—See Industrials. 
orth western Pacific—Stock ($35.000,000) -- -- -- --F 
Cal oer she lst M g sk oe an 
lst &Ref M $35 ,000 ¢ 10 F.xc* ar 
“Northwestern RR of Adis conan cons M..z 
Northwestern Terminal RR—Stoc 
lst mtge income gold bonds red 102 
Borwich & Wegeqeten—Pretersed stock 8% rental .._. 
lst Lew 4 % ) as | 
& St M $300,000 g red 110 Eax 
ine SR —atook (5% rental Central of N J ” 
n Ry—See Rutland 
"000 g gu (text) ed 
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Operating Expenses— 
Way & structures 
Equipment 
Traffi 


411,68 
Tra 34, 
37 652 


9 

M ,594,5: ° 1 
910,820 2,980,307 73 

Transp. for investment. Cr660,105 Cr621,365 "838,154 1,078,849 


Total operating exp-..$68,260,944 $69,972,476 $70,533,064 $80,364,810 
Net operating rev 29,090,098 $27,892,078 $24,759,340 $21,637,250 
Taxes & uncollect. rev_. 9,171,819 9,372,270 8,563,154 8,482,319 


Railway oper. income.$19,918,278 $18, Bh. a $16,196,186 $13,154, 93} 
uipment rents, net... $2, 300.954 $1.8 $2,130,763 $2.404:2 
Fase facility rents, net... 1,994,468 1 ‘BL. 159 1,534,128 1,541, 330 


. income.$24,213,700 $22,227,319 $19,861,077 $17,100,557 
income.. 12,093,575 11,079,164 11,483,432 11,181,676 


Gross income $36,307,276 $33,306,484 $31,344,508 $28,282,233 
Int. on fundéd debt_---$14,774,879 $14,783,165 $14,767,619 $14,707,679 
Other deduct. from inc-- 529,643 579,031 606 ,645 593,127 


Net income $21,002,732 $17,944,288 $15,970,244 $12,981,426 
Div. appropriations._.. 12,400,000 12,400,000 12,400,000 12,400,000 


ce $8,602,732 $5,544,288 $3,570,244 $581,425 
Shs.stk.outst.(par $100) 2,480,000 2,480,000 2,480,000 2,480,000 
Earned per share $8.47 $7.24 $6.44 $5.23 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 2421. 
For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 


OFFICERS.—Howard Elliott, Chairman; Charles Donnelly, Pres.; H. A. 
Clifford, Treas.; E. A. Gay, Sec. & Asst. Treas.; F. W. Sweney, Compt. 
N. Y. office, 34 Nassau St. 


DIRECTORS.—Stephen Birch, Boward Elliott, John Sloane, Grenville 
Kane, Gerald M. Livingston, Frank L. Polk, George 'T. Slade, Rudolph 
Weyerhaeuser, Francis H. Brownell, E. Hayward Ferry, New York; Charles 
Donnelly, J. M. Hannaford, St. Paul; Theodore F. Merseles, Chicago; 
Henry B. Spencer, Washington; Charles E. Perkins, Burlington, lowa.— 
(V. 124, p. 108.) 


NORTHERN PACIFIC TERMINAL CO. OF OREGON.—Owns terminals 
on the Willamette River, Ore., at Portiand, East ostene aoe Albina, 
comprising 270 acres land, 40 m track, dock ‘trontage 7.904 

The I.-S. ©. Commission has placed a tentative valuation a ‘$6, 572,612 


n the property of the company as of June 30 1916 


LEASE.—Leased for 50 years from Jan. 1 1883 jointly and severally to 
Northern Pacific, Oregon Ry. & Navigation and Oregon & Calserata. with 
guaranteed rental to pay interest, sinking fund and taxes; leases assumed 

1899 by new Nor. Pac. and Oregon RR. & Nav. V. 69, p. 230. 


STOCK. —Stock ($3,000, B00) owned by said three companies (40% b 
Oregon & Nav. Co. » 40% by Nor. Pac. and 20% by Oregon & Cal. 
R.), Xr held by Central Trust Co. of New York, to be delivered after 
payments to the sinking fund, which is to cance] the bonds. 


BONDS.—The first mortgage is for $5,000,000; to Dec. 31 1926 $4, ate. - 
coon — issued, of which $2,799,000 retired by sinking fund.—(V. 123. 


NORTHERN SECURITIES CO.—BSee Industrials. 


NORTHWESTERN PACIFIC RR.—(See Map Atch. Top.&S F.)— 
Operates a system extending from Point Tiburon and Sausalito, Cal. 
(whence ferry to San Francisco, 6% miles), fez to Eureka, with 

miles in all. Inoorp. Jan. 8 1907 in oe interest of Southern 
+ a. Fe, which each owns $17 .500,000 stock. . 


The I.-S. C. Commission has placed a tentative valuation of $35.595,000 
on the property of the —r~e as of June 30 1916. 


BONDS.—Oal. N. W. 5s 8 $5,000 yearly call. at 110 and int. 

Of the Ist & Refund. 4s of  G0F ($35, 000,000 —. 4 $28,861,000 were 
jesse og cs Saves cathen lies; ,000 being owned b y Sou. Pac.; the mtge. 
reserved retire a like amount of underlying bends, $5,000,000 
for aad ca rok and $13,324,000 for new construction, incl. line from 
Shively to Willits and vy Wendling to connection with main line at 
Healdsburg; ” f. £, 549.000 voorly: f praee anova at 110. V. 84, p. 221, 

, Dd 


004; V 85, p. 2 
Equipment to (RAL. for rolling stock allocated 

to this company ($271,500, due $18,100 annually). dee article on page 3. 
REPORT .—For 1926, gross, $7,009,347; net oper. income, 8; 
other income, $121,245, int., rentals, &c., $1,691 ‘O88: bal.. def S73? tH 
vee latest carnings. see ‘‘Rallway Earnings Section” (issued monthly). 


NOR THWESTERN NAR; OF OF sour CAROLINA.— (See Map Allantic 
Coast Line.) —W , Via Sumter to Camden. 62.5 miles; branch, 
Millard to St. Paul "3. 5 m.; Wah Vy to Rose Hill, 9.5 m.: trackage, 5 m.; 
total, 81 miles. Stock, $100,000. Dividend, 6%. paid yearly Dec. 1 

to 1902; ~ to 1905, 6%; le a6 1909, 4%: 1810. 5% % 1911 and 19 


6%, 1914 ; 1915. , 6% yearly; 1930. >] 
yearly vy. x “the é outstanding $300 O60 flest consol. mtge. Bond, $285,906 
$213,041; net oper. incoffie, 


ore 5 1; = income, $7, ool: ,-a 8,278: bal., 
Spo Sends) $0,734 oe — 


NORTHWESTERN TERMINAL th —Organized in 1926 to uir 

the pro y of the Northwestern Terminal Ry... as Sak coemiienite 

lan in V. 122, p. 1023. Owns terminals covering '36 acres at Denver and 

102, aeres of f right, of 7 = Nh 13 met of relapse terminals at 
unction, 3 miles no env perated 

Lake Ry. Co. under terms of lease outlined betow. 2 


1926. 1925. 1924. 1923. 
$12,297,403 $12,759,190 $12,240,855 $14. 022, got 
17:414.638 17,605,304 18,675,927 22'464:341 

9 155 17,955 


1,954,443 
0,334 3. 935,417 
4,9 
1,154 
8,1 
3,06 


92 2,139 
5 625 











Net ry. o 
Non-operating 














i 
} | 
| 
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The new terminal company was required to make and execute a new leas 
on all the properties of the old co., which lease shall run to the new reorgan 
ized Denver & Salt Lake co., and shall provide that (a) the term of the lease 
shall be not less than 49 nor more than 99 years as shall be agreed; (6) + 
lessee shall maintain and operate the leased properties at its own — 
connection with and as a part of its railroad system; (c) the lessee shall 4. 
all taxes and assessments against the leased Orion during the term of the 
lease; also c y ig-y expenses and current obligations of the lessor not ex- 
ceeding $2, r annum; (d) the lessee shall pay as rental, in cash, an 
amount Fenpesamias 2% @ per annum on $2,217 ( being the face amount 
of the bonds of the ter al company outstanding and hereinafter called 
the ‘‘base sum’’), such rent to Jane on the completion of the Moffat 
Tunnel and its use or occupancy by the lessee not later than Dec. 31 17; 
suco annual payment (initially 29) on the base sum) to be increased \% of 
1% on the base sum annually for each increase of $500,000 in the annual 
gross or total operating revenues of the lessee over such gross or total oper- 
ating revenues for the fiscal year last preceding tne date when rental pay- 
ments are to begin until such annual rental payment shail equal 5% on the 
base sum, at which amount it shall remain to the end of tne lease; in case of 
consolidation, merger or sale of the properties of the lessee the annual rental 
payment shail, if it has not already reached that figure, automatically be- 
come and remain at 5% of the base sum with the option in the successor les- 
see to decline to pay such additional rental and, in case of such declination, 
with the option to the lessor to cancel the lease upon 6 months written notice. 


Securities Issued by New Com + ew and Disposition Thereof. 

New Bonds.—A new mortgage will be created upon all of its property. 
‘New mtge. shall provide for and secure an issue of Ist mtge. income go d 
bonds, to be limited to a total authorized principal amount of $2,217 
and to mature at such date as the committee may fix, not later than the 
date fixed for the termination of the lease. New bonds will bear 5% 
interest and shall be redeemable all or part, on any interest date on sixty 
days’ publication, at 102 and interest. 

Stock.—An issue of stock all of one class shall be created by the new 
company, which shall possess all voting rights and shall consist of 2,217 
shares (plus 5 shares to qualify directors of the new company). 

Disposition of New Securities. 

Holders of old bonds received new securities as follows: 

For each $1,000 of bonds accompanied by the coupon due Jan. 1 1918 
(and all subsequent coupons), the holders received $1 . in new bonds 
and one share of stock in the new company.—(V. 123, p. 1500.) 


NORWICH & WORCESTER RR.—Owns from Groton, Conn., to Wor- 
cester, Mass.,71.15 miles. Leased to New England RR. for 99 years from 
Feb. 1 1869 (now N.Y.N.H. & H.): rental 8% on pref. stk. —V.124, p.1063 

NORWOOD & ST. LAWRENCE RR.—Norwood to Waddington, N.Y., 
20 miles, including extension, 13 miles, opened July 1909. The Inter- 
State Commerce Commission has placed a final valuation of $533,078 on 
the owned and used and $895 on the used but not owned properties of 
Bonds are subject to callat 110. V.95,p.1542. The St. Regis Paper Co. 
in Jan. 1926 acquired the road. V. 122, p. 361. 


REPORT.—For 1926: 


Cal. Years— Gross. 
26 : $54,382 None $29,945 $24,437 
184,844 44,760 $6.758 31,066 20,452 


Pres., F. L. Carlisle; V.-P. & Treas., R. B. Maltby; V.-P., D. M. Ander- 
son; Asst. Treas., C. B. Martin; Aud., P. F. Weed.—(V. 122, p. 346.) 


OCILLA SOUTHERN RR.—Sold in Jan. 1924. See V. 118, p. 203. 


OGDEN MINE RR.—Owns Nolan’s Point (Lake Hopatcong) to Sparta 
(or Ogden Mine), N. J., 10 miles. Leased for 999 years from Jan. 1 1882 
to Central RR of N J for 5% per ann. on stock and $500 yriy. for org. exp 


OHIO CONNECTING RY.—Owns bridge over Ohio River near Pitts- 
burgh, Pa., and aaprcecnss, 9.11 miles. Leased to Pennsylvania RR. 
rental, net earnings. Stock increased in Dec. 1902 from $1,000,000 to 
$2,000,000,in $50shares. Bonds are guaranteed as to principal and interest 
by endorsement by Pennsylvania Company, which owns the entire stock. 
Form of guaranty, V. 81, p. 669.—(V. 123, p. 840.) 


OHIO & KENTUCKY RY.—Owns from Lex. & East. Ry. at Jackson, 
Ky.. to Cannel City, Ky. Receiver was discharged in 191 103, D. 
2338. The I.-S. C. Commission has placed a tentative “valuation ot 
$817,068 on the company’s property. as of June 30 1917. Common stock, 
$200,000; pref. stock, $100,000. 


OKLAHOMA & RICH MOUNTAIN RR.—The I.-S. C. Commission 
on Feb. 18 1926 issued a certificate authorizing the company to construct 
a line of railroad extending from a connection with the Kansas oe Southern 
Ry. at Page in a general westerly direction to a connection with the St. 
Louis-San Francisco Ry. at Talihina, a distance of approximately 35 miles, 
all in Le Flore County, Okla. 


OKLAHOMA CITY-ADA-ATOKA RY.—(V. 121, p. 2518.) 


OLD SOLONY gh: A (Mass.).—Owns road from Boston to Provincetown 
Mass., &ce., miles; leases 101 miles In June 1907 a 
bill was yoo permitting pce of Boston & Providence (leased line) 
Oe sy Mo of 1924, V.117,p.2110. First mtge. bonds Series B, 

‘ “a B 

LEASE.—In 1893 leased to New York New Haven & Hartford for 99 

ears. Of the woe. $9,813,200 is held by the lessee. The lease provides 
or dividends of 7% annum on stock not exchanged. V. 76, p. 247, 
374; V. 93, D. 1726. 1789; V. 94, p. 68 —(V. 123, p. 3316.) 


ORANGE & FREDERICKSBURG RR.—A charter has been granted 
by the Virginia Corporation Commission to this co oa! which will operate 
the 38-mile line between Fredericksburg, Va., and a point near Oran fe 
formerly operated by the Potomac Fredericksburg & Piedmont. The 
ginia State Corporation Commission on May 26 1925 granted a petition 2 
the owners of the latter road for an order of dissolution. Modern bus- 
line competition and the ng of the lumber stand along the route of 
the road were assigned as the pan for the dissolution. 


Net. Other Inc. Int.,Rents.,&c. Balance. 
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LIL Date Par fate When Last Dividend ‘Places nier 
q {For abbreviations, &c., see notes on page 8) Road |Bonds Vaiue Outstanding | % Payable | and Maturtty ps aby ph Fou 
| 
Jrezgon & Cai—ist M g drawn at 100 cu p & 1_Un.zc* 489 1887 $1,000 $|7.437.000 5g iJ & July 11927 So 
Jrezon Pacific & East Ry—ist M ,000 gold... 27.78, 1914 Dd) 330,000) 5e 3 & JJan 1 1934 ne can _* 
regon Short Line re V 86 1410 ‘ 8 000 | we ew een en-s 
‘tah & North Ist ext 1908 ( 36. p 1410) _ se 45° 187 1, 4.991.000 4 (7) J & J sul 9. 120 B 
jons lst M $36,500,000 g (Ist M on 400 m) _.G.xo*, 1.178 1897 600 &¢ 28,752.06) 5g J & J july i 1oa0 — — 
Ref M $100,000,009 g gu red (text)_-__~- Eq.xc* &r 1904 1,000 &0 45,000,000) tg J & D\Dee 1 1929 do do 
tncome bonds Seri:s A 5% non-cumulative _._OBz 1297 500 &o 272.500) 5 Sept July 1 1946 do de 
First & Coas M $150,000,000 g red text. Ce.xc* &r’* 1910 1,000 &° See text | -J & D\Deo 1 1960 
itegon-Wash RR & Nav—Com stk $50,000,000 auth. ; 100) See text |.......- sae sldele ace ail cu OEE Office 120 B'way, N Y 
Ore RR « Nev cons(now Ist) $24,312,800g -.N.xc* 1,135) 1896 1 00) 23,.380.006 4¢ J & DJunel 1946 oO do 
ist &Ref M $175,000,000 g gu p&ired 105.F.xc*&r* Text | iglt & £ 654.694,995)| ig J & dJJan 1 196) New York and London 
Iswego & Syracuse—Stock 9% guaranteed DL & W 35 5 ' 220.400 a FP & A 20 Feb 20 1927 4%! Dei Lack& West RR.NY 
First and refunding mortgage___....._...___.---. eael Bean 1,000 1,193,000 5 M & $1974 do do 
Pacific (treat Eastern—ist M 4% % guar deb stock -| iviz Si HC £4,9Z5,000) +4 Jd LSJury 15 1943 Browu,s & Oo,Lon&Vict. 
2d charge ranking aft lst M gu by Gov of B © 1915- -| 1915 fi &c see text 4% $3 & J 15 July 15 1942 do ce 
: ( 500 | {Can BkofCom, Victoria, 
Coupon bonds guar by Prov of British Columbia_c* ---}| 1925 |; and }/ $5,925,195 4% J & JJuly 15 1942 {Vancouver & Toronto; 
{ 1,000 } | |Brown,S &Co, Lon, Eng 
Pacific & Idaho North Ry—lst Mgsf1% yly..G.zco 39.9) 1899 1,000 1,027,000) 5¢ MM & NNov 11949 Nov 1914 tase paid 
24 M 3.000.000 gold ¥ oc diet celine ----Ce.0 76) 1907 1.00) 956.000) 5g \F & A'\Feb 1 1937 Not regularly paid 
Paducah & ill—ist M gu $7 000,000 red__UC.c*&r* 14, 1916 1,000&c 5.000.000) 44235 & Jiuly 11955 New York and Chicago 
Pan-Amer (Mex-Guat)—See Nat. Rys. of Mexico. 
Paragould Southeastern—See St Louis Southw Ry j 
Paris & Mt Pleasant—Ist M gred 104 FC.xc* 52 vi? 1,000 600,000 JI & JSuly 1 1932 First Nat Bk, N ¥ & Ohio 


Paris-Lyons-Mediterranean RR Co—See text 
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b Ser “A,”’ $1,000; Ser “B,.”" $5,000. cOfwhich$ 1.778. 495are sterling bonds at $4./85 per £; an additional $16,994,0 00 «6 owned by U P RR 
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The capital stock of the new company will be from $560,000 to $100,000: 
divided into shares of $100 par value. Officers named in the charter are, 
P. H. Faulconer, Cahrlottesville, Pres. & Treas.; R. L. Biscoe, Fredericks- 
burg, V.-Pres.: C. L. Young, Rhoadsville, Sec., and V. R. Shackleford, 
Orange, Gen. Mer. The four officers will constitute the boardof directors. 
—(V. 122, p. 1307.) 


OREGON & CALIFORNIA RR.—(See Mcp Southern Pac.)-—Portland, 
Ore., to California State line, 367 m.; Albany Jct to Lebanon, 11 m. Port 
{and to Corvallis, 101 m.; Lebanon to Woodburn. 49 m.; Portiand, Ore.., to 
Airlee, Ore., 74 m.; Mohawk Jct. to Wendling, 16 m.; Salem to Geer, 7 m. 
Springfield Jct. to Tallman, and branches, 54 m.: total mileage operated 
Dec. 31 1926, 702 miles. 

LEASE, &c.—Leasei to Southern Pacific Co. for 34 years from Ang. 1 
1893. the lessee guaranteeing int. on the bonds and the lessor receiving any 
net profit and being charged with any deficit after payment of charges 
Betterments are payable by lessor. Southern Pacific owns all of the 
$19,000,000 stock, $12,000,000 of which is 7° preferred. V. 72, p. 287. 
The U. 8S. Supreme Court on Dec. 9 1915, in the Govt. suit tnvolving 
2,300,000 acres in Western Oregon, permanently enjoined the sale of lands 
except to actual settlers in quantities not greater than 160 acres and at 
over $2 50 per acre. V. 104, p. 1703; V. 102, p. 67, 154, 1061, and (So 
Pac.) 12347: V. 108, p 929. 

The Southern Pacific Co. in Jan. 1927 applied to the I.-S. C. Commission 
for authority to purchase the properties of the company. V.124, p. 502. 


BONDS.—tThe Southern Pacific guaranty of principal and interest ts 
printed on face of the 5% bonds. See V. 63, p. 754 

EARNINGS.—For 1925, gross income, def., $302,240; 
$874,705; balance, deficit, $1,176,945.—(V. 124, p. 502.) 


OREGON SHORT LINE RR.—(See Map Union Pacific.) Mileage owned 
Dec. 31 1926, Main line and branches, 2,342 m.; trackage rights, 13 m.;, 
leased from Ore.-Wash. RR. & Nav. Co., 237 m.; total, 2,591 m.; deduct. 
rafleage owned but not operated, 54 m.; total operated Dec. 31 1926, 
2,537 miles. Tentative valuation, V. 114, p. 2360. 

HISTORY .—Suocessor March 16 1897 of tie Oregon Short Line & Utab 
Northern Ry., foreclosed per plan in V. 62, p. 504, 505. Controlled by Un 
Pac., which holds entire capital stock. V. 84, p. 52. 572, 932. 

OAPITAL STOCK.—Sitock, $100,000,000. all in the U. P. treasury. 
V. 91. p. 871; V. 93. p. 1387. 1669. 

BONDS.—First Consols, $22,029,000. were reserved to retire old bonds 

Series A incomes, non-cumulative 5 per cents, have received: In Sept 
1897, 4%; Sept. yrly. sinoe, full 5%, at N.Y. office or Old Col. Tr., Boston 

The Ref. gold guar. 4s (collat. trust) of 1904 (authorized issue, $100,000, 
000) are subject to call at 102. The bonds, of which $45,000,000 have 


deductions, 


been sold, are secured b ne of $8.700,.000 Illinois Central stock 
018,700 Chicago & North estern Ry. com. stock, $1,845,000 Chicago 
waukee & St. Paul Ry. pref. stock, $27.577,000 Los Angeles & Salt 


Lake 4s and $20,000,000 New York Oentral RR. stock. The collat- 
eral may be replaced by other of equal value. See abstract, V. 80, p. 24038; 
V. 79. p. 2086; V. 80, p. 1913; V. 96. p. 1424. 

Of the Ist and Consol.M. bonds ($150,000.000 auth. issue, interest lim- 
ited to 5%), $34,422,000 are reserved to retire underlying bonds; Ser. A are 
subject to call as a whole at 105; other series on such terms and at such 
times as the directors or executive comm. may fix. Nonesold to Dec. 1925, 
but $41,487,000 were then owned by Union Pacific RR. and $3,587,000 
were in the treasury. V. 91. p. 1512: V. 92. p. 1179. 

oa ~— facnings. see ‘Railway Earnings’ Section (issued monthly). 
(V. 117, p. ‘ 


OREGON TRUNK RY.—(V. 122, p. 2944.) 


OREGON-WASHINGTON RAILROAD & NAVIGATION CO.—(See 
Map Union Pacific.)—Owns from East Portland, Ore., to Huntington, 
Ore., 389 miles; Umatilla, Ore., to Spokane, Wash., 184 m.; other lines, 
62 m.; branches, 1,372 miles; total owned, 2,006 miles, including 237 miles 
leased to Oregon Short Line RR.; leased from Des Chutes RR., 95 m.; 
owned jointly with Chic. Milw. & St. Paul Ry., &c., 78 m.; trackage 
rights, 306 miles; total operated Dec. 31 1926 (excl. 237 miles leased to 
Oregon Short ie tm a  e 11 — owned but not operated), 2,237 miles. 
Also operates 101 miles of water lines. 

Tentative valuation as of June 30 1916, $129.810.913. V.116,p.2131. 


OURGANIZATION.—Incorp. in Oregon Nov. 23 1910 and on Deo. 23 
1910 took over by purchase the Oregon RR. & Nav. Co., North Coast or, ; 
snd affiliated lines controlled py the Union Pacific. V. 91, p. 1447, 1512. 
1630, 1768. Stock auth., $50,000,000; $49,998,500 owned by Ore.Sh.Line 

BONDS.—The Ist and Ref. 50-year gold 4s ($175,000,000 auth. issue) 
are guar. p.&1.by U.P. Series “A” are dollar t »nds, Series “B"’ steriing 
bonds, each redeemable (but not part of either) ai 105 on any int. day on 
90 days’ notice. Sterling bonds are exchangeable for dollar bonds at $4 85 
on payment of $15 per £100 bond. See V. 102, p. 801, 2255. 

The bonds are a first lien on about 767 miles of road owned and a lien, 
saibject to $23,380,000 Ore. RR. & Nav. 4s, on 1,135 additional miles, on 
70 miles jointly owned and 139 miles of trackage. See V. 92, p. 1500, 1566; 
:23.38%0,000 are reserved to refund the Ore. RR. 4s; in Dec. 1925, $54,694,- 
995 were held by public; $16.994,000 were held by Union Pac. RR., $253,000 
were in treasury and $79,678,005 were reserved for extensions, improve- 
ments, acquisitions, —. &c., as in V. 92. p. 1500; V. 92. p. 1437. 
1324, 1600; V. 94, p. 699: V. 106, p. 715. my 

An abstract of Oregon RR. & Nav. Oonsol. M was in Vv. 63, p 928 

For latest earnings, see ““Rallway Earnings Section’ (issued monthly) 
—(V. 123, p. 2135.) 

OSWEGO & SYRACUSE RR.—Owns from Oswego, N. Y., to Syracuse 
N. ¥.. 35 miles Leased in 1869 during length of charter and renewais 
thereof to the Del. Lack. 
stock and interest on bonds. 


« Western RRA. Co. for 9% per yeur on $1,320,400 | 


in refundment of certain obligations. _The Commission also granted author- 
ity to the Delaware Lackawanna & Western RR. to assume obligations and 
liability, as guarantor, in respect of said bonds.—(V. 117, p. 1462.) 


PACIFIC GREAT EASTERN RY.—incorporated in British Columbia 
early in 1912. Operates from North Vancouver to Whytecliff, 12.7 m. 
From Squamish, at the head of Howe Sound, to Quesnel, 348.5 m. Line 
has been completed to Cottonwood River, 364 miles. Line under con- 
struction, Cottonwood River to Red Rock Creek, 46.8 miles, which when 
completed will give through connection between Squamish and the Cana- 
lian National Ry. system and Fort George. 

Under the settlement, which received royal assent April 23 1918, the 
Province of B. ©. had in Oct. 1918 acquired the entire share capital stock 
of the railway ($25,000,000), the Pacific Great Eastern Equipment Co. and 
the Pacific Great Eastern Development OCo., and had exercised its option 
also on the lands and assets of the last-named, the promoters being released 
from their obligations. V. 107, p. 1580, 1101, 182; V. 106, p. 929, 2123. 

The $5,925,195 coupon bonds issued in June 1925 (V. 120, p. 3310) con- 
sists of $2,565,195 Ist mtge.4'4% guaranteed bonds and $3,360,000 4% % 
guaranteed bonds, all of which equally enjoy the guarantee of the Province 
of British Columbia as to principal and interest and, in the opinion of 
counsel, are secured by the full credit and taxing power of the Province 
equally with its direct obligations. 

The Government of the Province of British Columbia has undertaken to 
initiate legislation establishing a sinking fund of $325,931 per ann., payable 
out of the consol. revenue fund, which will be sufficient to meet by July 15 
1942 40% of the entire issues of the Pacific Great Eastern Ry. Co.’s securi- 
ties guaranteed by the Province, aggregating $20,160,000, composed of 
$16,800,000 Ist mtge. 444% guaranteed bonds issued at the rate of $35,000 
per mile over 480 miles, and $3,360,000 44% % guaranteed bonds (2d mtge.) 
ssued at the rate of $7,000 per mile over the same mileage. 


REPORT .—For 1926: 


Cal. Years— Gross. Net. Other Inc. Int.,Rents,&c. Bal., Def. 
Sikaneedss $473 ,918def$273 ,502 $24,443 $2,441,105 def.$2,690,164 
| ee 436,838 284,508 19,538 2,442,333 def. 2,687,303 


PACIFIC & IDAHO NORTHERN RY.—Owns Weiser to New Moa- 
dows, Idaho, 90 miles. In June 1918 the receiver appointed in 1915 was 
discharged. V.106,v. 2560. V. 101, p. 846. Stock, $2,.929.800;: par 
$100. Bonds, lst & 2d mtges., see table above. Pres., Samuel Norris; 
Treas., James B. Ford; Sec., John D. Carberry; Asst. Treas., F. D. Stover; 
Gen. Mer., Le Grand Young. Office, Weiser, Idaho. N. Y. office, 1790 
Broadway .—(V. 113, p. 1054.) 


PADUCAH & ILLINOIS RR.—Line from Metropolis, Ill., to Paducah, 
Ky., 14 miles, including the double-track steel bridge over the Ohio River 
was completed Dec. 311917. Owned jointly by Nashv. Chatt. & St. L., Ch. 
Bur. & Q. and Illinois Central, which use same as part of a route from 
Northern and Central points to the Gulf, and unconditionally guar .. prin., 
jinterest and sinking fund (over $120,000 yearly) on bonds. The I.-S. O. 
Commission has placed a tentative valuation of $4,850,000 on the com- 
pany's property as of June 30 1919. Stock authorized, $5,000,000 pref. 
and $10,000 common, outstanding, $10,000; all except directors shares, 
owned by the guarantors and by them pledged with the mortgage trustee. 
V. 99, p. 609. The bonds ($7,000,000 auth.) are redeemable for sinking 
fund beginning 1921 at 102%. See offering V. 102, p. 67, 251; V. 103, p. 
2342; V. 104, p. 664.—(V. 122, p. 2944.) 


PARIS & MT. PLEASANT RR.—Owns Paris, Tex., to Mt. Pleasant, 
51.43 miles. Stock authorized, $75,000. 
final valuation of $813,771 on the 


The I.-S. C. Commission has placed a 
owned and used property of the company as of June 30 1918. 

Of the Ist gold 6s ($2,000,000 auth. issue), $600,000 nave been sold, 
against the present property (53 miles), including terminals, rolling stock, 

., the remainder being reserved for future construction. Redeemable 
since July 1 1915 at 105 and int. Sinking fund 5% of gross earnings, 
beginning Jan. 1 1915, to be invested In income-producing securities or ap- 
plied to redemption of bonds. V. 94, p. 1509. 


Receivership.—R. W. Wortham of Paris, Tex., was appointed receiver by 
Judge Ben H. Denton in March 1920 on the petition of T. D. Wilson and 
8. G. Norris of Detroit, alleging that the road was in a rundown condition 
and there were 350 cars of freight awaiting transportation and delivery to 
consignees on which demurrage and other charges were accumulating. 

The I.-S. C. Commission on Aug. 27 1925 authorized the issuance of 
$90.000 6% receiver's ref. ctfs. to refund a like amount of 8% ctfs. 


REPORT.—For 1926: 


Calendar Years— Gross. Jet. Int.,Rents,&c. Balance. 
aS $153,742 $8,526 $52,644 def.$44,118 
SSS aes aes 177 ,022 55,896 56,057 def. 161 

rT ee F. Scott; Treas., T. J. Recard. Office, Paris, Tex.—(V. 121, 
Dp. 40. 


PARIS-LYONS-MEDITERRANEAN RR.—Company was organized in 
1857. Its lines in nce, comprising about 6,121 miles of road, consist of 
a main trunk line from Paris to Lyons and from Lyons to Marseilles; its 
branches and extensions reach throughout the part of France southeast of 
Paris, through the French Riviera and to the Swiss and Italian frontiers. 
In addition the company operates in Algeria 1,000 miles under lease. 

Capitalization.—Company has outstanding debenture bonds to the 
amount of 8,886,688,125 frances, £5,000,000 and dollar bonds amounting 
to $60,000,000. None of the above debentures or bonds carries any special 
security nor is any part of the company’s system or equipment mortgaged 
or pledgedinany way. The capital stock originally amounting to 400,000,- 
a francs, has, through amortization to date, been reduced to 333,871,500 

ncs, 

Guaranty of French Government.—Before the war the company paid sub- 





. | 
The Inter-State Commerce Commission on Sept. 20 1923 authorized the | 


company to issue not exceeding $1,193,000 lst & Ref. 5% 50-Year gold 
bonds to be delivered to the Delaware Lackawanna & Western RR., lessee, 


stantial dividends on its capital stock in excess of the minimum rate of 11% 
guaranteed by the Government under the Convention of 1583. In 1914, at 
the outbreak of the war, the French Government took control of all French 
railroads in order to insure efficient co-ordination for military purposes. 
After the war a new convention was entered into on June 28 1921 by the 
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[ Vou. 124. 








| Miles 








RAILROAD COMPANIES Date Par Amount vate When Lasi Ditetdend Piaces Where Interest ane 
{For abbreviations, &c., see notes on page 8] | Road | Bonds Values Outstanding % Payable and Maturtiy Dteotdends are Payable 
-( ns RR Co—See text ” 
ee Kiv—Stock 8% rent N YLE& W! pl $50 $630 ,000 & SJ & J Jan 1927 47, Paterson, N J 
vemige wasset Valley RR—Siock (rental guaranty) _- ne sad 100 541.500 6 F & A Aug i926 3 c Onecks mailed 
vennsylvania RR — Stock suth $600,000.000___.__Tr $50 499 265,709 See text Q- May 31 °27 1% Office, Phila & N ¥ 
Consolidated {Gold coup sf1% not dr kv.c*| 1463! 1893 1,000) 2.272.000 4¢ M & N May 1 1943 Treasurer. Phila & NM Y¥ 
$100,000 ,000  Steri (s fin 1900) not dr_kv.c*r&r*,| 1463) 1895 £200 | 2,468,210) 3%et & J July 1 1945 London, England 
(now ist) | do stamped pay'le in $-kv.c&r; 1463) 1895 $1.000 | 34% ed & JI July 1 1945 Office, Phiia& N Y 
OS of 1878 iBterliOG...-<ce-<- _.kv.c*&r*, 1463) 1908 £200, 5,267,100 4 M & N May !} 1948 London, England 
secures s)i do stamped payablein$kv.c*&r* 1463) 1908 1,000, 14.570.000, 44 M & WN May 11948 Office, Phila & N ¥ 
equally |\Gold dollar bonds _..-_.-. kv.c*&r* 1463/] 1908 1,000, 20,000,000 4 M & N May! 194% Office, Phila& NY 
Gi.P. (Gold a ORE aa xc*&r*| 1463) 1915 1,000) 49.000,000 4% aF & A Aug 11960 Office, Phila & N Y 
New York Phila & Norfolk stock trust cert _____kv) 1908 1,000| 7.478.250 4g J & DJunel 1944 Fidelity-VPhila Tr Co,Phil 
General mortgage gold. ............-. GP.yc*&r* 2834) 1915 1.000) 125,000,006 4% «£/) & D June! 1962 Office, Phila & N ¥ 
do do 5% bonds Series B __yc*&r*® 2834) 1918 1,000) 50.000.000 56a J3 & D Dec 1! 1968 do do 
do do Ser © $110,000.000 pledged 28341 1929 1.000 Pledged 62 4 & OApr 1 1970 
an (ie BONE. tocssdeceoudceddebsuns c*&r* “: 2a 500 &c| 50,000,000 7e¢ A & O April 1 1930 Office. Phila & New Yors 
do do m - 2 : c*&r*| *©._.| 1921 500 &e 460.000.9000 6%eF & 4 Feb 1 1036 do do 
do do red (text).---- -_GP.zc*&r* ---| 1924 1,000} 50,000,000 5g M & N Nov 1 1964 do do 








French Government and the larger railroad companies, including the 
Paris-Lyons-Mediterranean RR., revising the status of the railroads. 
This convention was approved by the law ‘“‘Regulating the Great Rail- 
road Systems’ dated Oct. 29 1921. 

Under the terms of this convention and law there is established a ‘‘com- 
mon fund’’ for the purpose of creating financial solidarity of the large 
cumpanies and, if necessary, during any fiscal year, to provide funds for 
the current treasury requirements of the companies. he railroad com- 
panies shall turn over to the ‘‘commun fund’ any balance of their gross 
receipts available after providing for their operating expenses. interest 
and amortization of their loans, a variable operating premium intended 
to encourage efficient and economic operation, the guaranteed dividends 
to the stockholders and other charges as established by the convention. 
If, at any time, the gross receipts of one of the railroad companies should 
be insufficient to meet the charges mentioned above, there will be paid to the 
railroad out of the “common fund” any sums necessary to make up the 

aficiency. 
dene Government of the French Republic has undertaken to provide the 
“common fund" with any sums by which the receipts of the ‘‘common 
fund’’ may fall short of its requirements; provided, however, that if the 
Minister of Public Works so requires, the railroads will issue bonds for 
such purposes, the Government of the French Republic guaranteeing 
the interest, amortization and actual expenses of the service of such bonds 
until paid. The convention further provides for an adjustment of tariffs, 
if necessary, in order to provide the railroads with sufficient revenue to 
meet expenditures. In regard to 1,673,000,000 francs of bonds issued 
by the company under the special law of Dec. 26 1914 to cover its deft- 
alanaiee of 1,229,000,000 francs since the beginning of the war, the conven- 
tion provides that the Government will reimburse the company therefor by 
the payment of annuities to cover the service for interest and amortization 
of these bonds. Thus the Government of the French Republic as above 
described undertakes to provide, if necessary, funds sufficient to pay 
interest on the bonds of this issue and funds for sinking fund sufficient 
to retire the entire issue by maturity. 


Goldman, Sachs & Co., Bankers Trust Co., Lehman Bros., ree A 
Stuart & Co., Inc., and Union Trust Co. of Pittsburgh in Sept. 1924 sold 
at 93% and int. $20,000,000 7% external sinking fund gold bonds. 

Dated Sept. 15 1924; maturing Sept. 15 1958. Denom. $1,000 and 
$500c*. Int. payable M. & 8. Principal and int. payable in gold at the 
office of Bankers Trust Co., New York, fiscal agente for the loan, without 
deduction for any French taxes. Red. only as a whole on or after Sept. 15 
1932 on any int. date at 103 and int., except for sinking fund. 


Sinking Fund.—Graduated annua] sinking fund payments beginning with 
$248,000 on Sept. 15 1931 and progressively increasing to a maximum of 
$1,540,000, calculated to retire the entire issue by maturity through 
purchase at not exceeding 100 and int. or by annual wings for redemp- 
tion at 100 and interest. 

In March 1925 Kuhn, Loeb & Co. and National City Co. sold $40,000,000 
6% external sinking fund gold bonds, due Aug. 15 1958. | 

Dated Feb. 15 1922. Not subject to redemption before Feb. 1. 1932, 
except for the sinking fund. Entire issue outstanding, but not ong pr 
will be redeemable at 103 and int., at the option of the company on Feb. 15 
1932, or on any interest date thereafter. Denom. $1,000 and $500 (c). 


Sinking Fund.—Bonds are to have the benefit of a cumulative sinking 
fund calculated to redeem the entire issue by Aug. 15 1958. This sinking 
fund will in Aug. 15 1929, and is to operate by purchases of the bonds at 
er below 100 and int. or by redemption on Aug. 15 1929, and any Aug. 15 
thereafter, at 100 and interest of bonds to be drawn by lot. 

General office, Paris, France.—(V. 120, p. 1087.) 


PARIS-ORLEANS RR. (COMPAGNIE DU CHEMIN DE FER DE 
PARIS A ORLEANS).—Organized in 1838 to operate a railroad line 
between Paris and Orleans. As a result of subsequent mergers, pur- 
chases of other companies and construction, now owns and operates the 
second largest privately owned system in France. 


Mileage.—System covers about 7,800 kilometers, or 4,848 miles. The 
lines serve (a) the central part of France, providing a direct route between 
Paris and the important seaports of Bordeaux, Nantes and St. Nazaire and 
forming part of the through lines between Paris and Southern France and 
Spain; (0) rich agricultural districts; (c) the industrial centres of Montlucon 
(iron), Albi (coal) and Limoges (porcelain); (d) through the western ex- 
tension the south coast of Brittany; (e) the Valley of the Liore and the 
Aubergne Mountains, carrying a very heavy and profitable tourists’ traffic. 

Government Guaranty.—A law enacted on Nov. 20 1883 provides that the 
French Government shall advance each year any amount necessary in addi- 
tion to the net income to cover the interest on and amortization of the bonded 
debt and to make an annual distribution on the capital stock of frs. 56 per 
share of frs. 500 and frs. 45 on the beneficiary shares without par value. 
Any amounts so advanced are to be repaid with int. at 4% p. a. out of any 
future surplus remaining after paying the div. on the stock. 

his agreement continues in effect until Dec. 31 1956 (the end of the 
conc on of the company) and contains similar provisions to protect the 
bondholders and stockholders in case the Government should take over the 
eompany’'s property prior to that date. 


New Convention—Common Fund Established.—See Paris-Lyons-Med- 
iterranean RR. above. 


Capital Stock.—Frs. 300,000,000, divided into 353,318 shares of frs. 500 
each, and 246,682 beneficiary shares without par value. The stock is 
listed on the Paris Bourse. 

Bonded Debt.—The bonded debt of the company consists of debentures 
to the amount of 6,100,000,000 francs; 2,000,000 pounds sterling; 50,- 
000,000 Swiss francs, and $10,000.00). 

In Feb. 1921 A. Iselin & Co., Halséy, Stuart & Co., Inc., and Hemphill, 
Noyes & Co., New York, offered frs. 50,000,000 6% bonds (Foreign Series), 
redeemable at par, by semi-annual drawings, not later than 1956. Interest 
from Dec. 1 1920, payable J. & D. at office of A. Iselin & Co., 36 Wall St., 


N. Y. City, without deduction for any French taxes, present or future, if 
Denom. fr. 1,000. 


beld by non-residents of Frauce. 





Taz Exemption.—Under a recent French law these bonds are payable, 
principal and interest, without any deduction of French taxes, present or 
future, provided that are held by a non-resident of France. 

[ener — one company agrees to exchange any bond of this issue 
at its Paris office at any time prior to the drawing of such bond for redemp- 
tion without expense for an equal face amount of 6% bonds (French series) . 
These French Series bonds are listed on the Paris Stock Exchange, but 
holders thereof are subject to French taxes. 

Redemption.— The concessions of the French railroad companies stipulate 
that at the expiration of their concessions, their property, except rolling 
stock and certain other working assets, shall revert to the Government 
free of charge. The companies have, therefore, with the approval of the 
French Government, adopted a plan of amortization which provides for 
the total redemption of their funded debt, and for the repayment of their 
capital stock by the time of the termination of their concessions. 

The amortization plan provides for semi-annual drawings at par of a 
gradually increasing number of bonds, sufficient to retire the entire issue 
by Dec. 1 1956. Drawings under this amortization plan are made semi- 
annually and the bonds drawn will be payable on June 1 and Dec. 1 each 
ear, beginning Dec. 1 1921. £2,000,000 6% sterling bonds of 1922, see 
Midi RR. Co. above. See V. 112, p. 563. 
A. Iselin & Co., Brown Brothers & Co., Halsey, Stuart & Co. and Hemp- 
hill, Noyes & Co. in Sept. 1924 sold at 92% and int. $10,000,000 7% 
external sinking fund gold bonds. 

Dated Sept. 11924. Due Sept.11954. Int. payableM.&S. Denom. 
$500 and $1,000. Principal and int. payable in New York in gold at the 
ice of A. Iselin & Co., fiscal agents of the loan, without deduction for 
any French taxes. Red. on any int. date as a whole only at 103 and int. 
except for sinking fund. 

Sinking Fund.—Sinking fund beginning March 1 1925 sufficient to retire 
all bonds by maturity through purchase at not exceeding par or by semi- 
annual drawings for redemption at par. V. 119, p. 1282. 

OFFICERS.—Ch. Verge, Pres.; Ch. Laurent, C. Benac, Etienne Mallet, 
Jules Cambon, V.-Pres.; Marcel Peschaud, Sec.; C. Mange, Megr., Paris, 
France.—(V. 123, p. 2893.) 


PATERSON & HUDSON RIVER.—Owns from Marion, Jersey City. 
N.J. (south to Bergen Junction), to Paterson, N.J., i4 miles; single-track 
Leased in pepesulty (at $48,400 per year for road, $5,000 for rent of lot, 
0.1 oS eRR., forming part of main line. Erie has built a second 
trac 


PATERSON & RAMAPO RR.—Owns from Paterson, N J., to New Yors 
State line, 14 miles; single-track; part of main line of Erie RR., to which 
leased Sept. 1852 di legal existence, at $26.500. and which has built s 
second track. Stock, $298,000, majority of which is owned by Erie RR.— 
(V. 122, p. 3208.) 


PEMIGEWASSET VALLEY RR.—Plymouth, N. H., to Lincoln N. BH. 
21.41 miles. Leased to Boston & Maine for 6% on stock. 


PENNSYLVANIA-DETROIT RR. CO.—Incorp.in Mich. Feb. 27 1917 
with authority to construct and operate a line of railroad in that State. Its 
outstanding capital stock is $5, ,000, all of which, except directors’ quali- 
fying shares, was owned by the Pennsylvania RR. It has no bonds out- 
standing, but as of Dec. 31 1925 its non-negotiable debt to affiliated com- 
panies amounted to $7,368,124, representing construction expenditures 
and moneys advanced by the Pennsylvania. Construction work was 
begun in 1917 and the line opened for passenger traffic on Jan. 1 1923 and 
for freight traffic on May 1 1923. The entire project, however, is not yet 
completed. The railroad of the compeay extends from a connection with 
the Pere Marquette Ry. at Carleton, Mich., in a northerly direction to a 
connection with the Wabash Ry. at Detroit, a distance of about 19.96 miles. 
It also owns certain extensions and branches in and near Detroit, Mich., 
a an aggregate length of about 8.98 miles. The total length of its 
owned railroad is about 29.91 miles. In addition it has trackage rights in 
and near Detroit over the Wabash, Pere Marquette and Fort Street Union 
Depot railways amounting to about 21.11 miles. It also has trackage rights 
over the Pere Marquette Ry. between Carleton, Mich., and Alexis Junction, 
O., a distance of about 25.33 miles. Between Alexis Junction, O., and 
Toledo, O., a distance of about 4.37 miles, it operates over the Ann Arbor 
RR. The total distance operated under trackage rights is about 50.81 miles. 

To be merged into Pennsylvania Ohio & Detroit RR.—See that co. below. 

The Inter-State Commerce Co on in Sept. 1923 approved the lease 
of the property to the Pennsylvania RR. 

By the terms of the proposed lease (which runs for 999 years from June 1 
1923) the Pennsylvania agrees to maintain and operate the leased railroad 
and to pay to the Detroit company, as rental, a sum equivalent te 5% per 
annum on the aggregate par value of the Detroit company’s issued and 
outstanding capital stock, and such percentage as may agreed to upon 
any additional capital stock that may be issued after Jan. 1 1923 by the 
Detroit company with the approval of the Pennsylvania. The Pennsylvania 
is also to pay all taxes as they shall accrue and a sum each year sufficient to 

ay all installments of interest and sinking funds when due and payable on 
hts bonded and other indebtedness, as well as such sum as may be necessary 
to maintain the corporate organization of the Detroit Co.—(V. 117, p. 1556.) 


PENNSYLVANIA OHIO & DETROIT RR. The I.-S. C. Commission 
on Dec. 10 1925 issued a certificate authorizing the company to acquire 
and operate the line of ra.lroad of the Manufacturers Ry. and to acquire 
the lines of railroad of four other constituent companies, viz.: Cincinnati 
Lebanon & Northern Ry., Oleveland Akron & Cincinnati Ry., Toledo 
Columbus & Ohio River RR. and the Pennsylvania-Detroit RR. 

Authority was also granted to the co. to issue $28,410,000 capital stock 
(par $100) in exchange for all the outstanding capital stock of its five 
constituent companies. . 

The Commission also approved the acquisition by the Pennsylvania RR. 
of control of the Pennsylvania Ohio & Detroit RR. by accepting the latter's 
capital stock in exchange for stock of the constituent companies ($23,398,100 
owned as of Dec. 31 1926). The stockholders of the Pennsylvania RR. on 
April 27 1926 approved the lease of the road (approved by I.-S. C. Com- 











mission on Aug. 3.1926. V. 123, p. 979). Compare V. 121, p. 3128; 
V. 122, p. 2489.—(V. 123, p. 1248.) 
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RAILROAD COMPANIES files| Date Par Amount Rate When | Last Dividend 'Places Where Interest and 
For abbreviations, &c., see notes on page 6] Road | Bonds| Value ‘Outstanding % Payable | and 4aturity | Dividends Are Payable 
' 
Pronsylvania RR (Concluded)— | 
Gund Hes & Wilk Mee Series A dewan at 100. 1878 | $100 &co| _ $68.10 | 
un az & first Series rawn at —— © ,100 5 | M & N\May119 Broad St Station, Phila 
Second mortgage income_._ __-_- sat Se 44) 1878 | 100 &c| 1.349,500 6|MA N|May 1 1pae A ” "40 
Penna Ohio & Detroit RR Ist & ref mtge g bds ser A_ 783! 1927 | 1,000, 22,000,000, 4% g) A & OjApr 1 1977 do do 
Sunb & Lewis first mtge $600,000 p&1ig _(GiuP.vc* 56) 1896 1,000 ,000 46 3 @& Ji\July 1 lyse do do 
West Penn conso! mortgage g assumed___ PIP, kvc* 140 1,000 ,000 48\ J & DJunel 1928 do do 
Aliegheny Vasey gu (now ist) M ¢_ FPi_ky.o* &r 264) 1892 1,000 20,000,000 4 g| M & S/Moh 1 1942 Office Phila & New Yerk 
Junction (Phila) Gen M (now first) ¢$725,000 __ky 3 07 1,000 725,000' 3% g' A & O/Apr 11930 Broad St Station, Phils 
Pitts Va & Ch first mtge go gup & !_GP.kvo*&r 91) 1904 | 1,000, 6,000,000 4g° M & N v1l Office Phila & New York 
Cambria & Clearfield ist a SD kvo* 102!) 1891 | 1,000 534,000 56g ¢ & JiJan 11941 Broad St Station, Phile 
Gambria & Clearfield Gen M $7, ‘ite kv 407; 1905 1,000 2,000,000 4g F @& A'\Feb 1 1955 do do 
Pennsylvania & N W gen M $2,500,000. GuP.kvo* 87; 1890 1,000 1,021,000 5 J & JiJan 1 1930 fio do 
Harrisb Portsm Mt J & L Ist M ext in 1913__Gp.kx ---| 1853 500 &c 700 ,000 4 J & dJ\July i 1942 do do 
Hollidaysburg Bedf & Cumb Ist M g gu ass_ kxxc* 72| 1911 1,000 1,073,000) 42, J & J\July 11951 do do 
Girard Point Storage lst M guar p & 1 by Penn._kr .--| 1890 1,000, 1,695,000 3% A & O/Apr 1194 Treasurer's Office, Phils 
Gasq Stoome & dll ai tates uiines FPx 1902 1,000 700,000 6s A & O Oct 11952 Fid -Phila. Tr Oo, Phils 
quipment Trusts— 
Gold guar p & i due $3,894,000 yearly___.____-- a ---| 1920 $1,000 $31,154,000 68 J&J 15'To Jan 15 1935\Guaranty Trust Co, N Y 
Gen equip trust due $2,100,000 yearly. ____._ F P.xc* ~---| 1923 1,000, 23,100,000 5 | M & 8/To Mar 1 1938/Fid-Phila. Tr Co, Phila 
do Series ‘*B’’ due $1,340,000 ann FP.xc* . 1924 1,000, 16,080,000 5 A & O/}To Apr 1 1939 do do 
do Series *‘C’’ due $1,050.000 ann____ FP.xc* o--| 1924 1.000, 13,650,000 4%; A & O}To Oct 1 1939} do do 
do Series ‘‘D’’ due $1,310,000 ann____FP.yc* eoe!| 1006 1,000 17,030,000 4%4\ M & ot aie 15 '29to’41} do do 
| 
| | 
' | } 











PENNSYLVANIA RAILROAD CO. (THE).—(See_Vaps.)—The sys- 
tem, as shown on the adjoining maps, extends from New York City westerly, 
via Philadelphia, to Pittsburgh, Erie, Cleveland, Toledo, Chicago and 
Burlington on the north and to Washington, Cincinnati, Louisville and 
St.Louis on the south. The total system on Jan.1 1927 aggregated 11.640.66 
miles. On Jan. 1 1926 the lines included in the company’s results aggre- 
gated 10,582 miles. 

Lines Aggregating on Dec.31'26 10,527.66 Miles Included in Penn.RR.Results. 
Rail lines owned its 3.033 .59 miles 





Rail lines under leases and contracts____.__-—- : .-6.989.14 
Rail lines under trackage rights __________-_ sl 50428 “ 
Total ee Eee Oe ee oN -10.527 .01 
I eo. eee ala 67.00 
Mileage of System. F 
Operaling Companies— Miles. 
SSS i Ree ee, Se eae 10,527.01 
maltimore, Chesapeske & Atlantic. ........ccccccccccccescce 130.76 
SES EAE DLS SE ET OE EL LIAN 397 .63 
DORE LE LG L EEL EEE LT 110.47 
I I a ombpieeiubasbaes 375.89 
EERE LLL LARGE DELO NILE GOS AL DEEL OE IES 141.89 


RR a es A ee PE Ee *11,640.66 
* Includes 70 miles of steamer lines, canals and ferries, but excludes 
49.89 miles of system, intercorporate trackage rights. 


Principal Leased Lines. 


Ailes. Miles 
Belvidere Delaware RR_____~ 80.35|Phila. Balt. * Washington__.416.29 
Delaware RR- __.......245.22|United N J. RR. & Canal. ___ 166.56 
Cin., Lebanon & North _-_- 76.17 


Western N. Y. & Pennsylvania563.26 

476.69\Cleve. Akron & Cincinnati-___.335.2 
122.28/Cleveland & Pittsburgh------ 204.75 

1,874.79|Erie & Pittsburgh__- - 82.99 


Grand Rapids & Ind___-__- 
N. Y., Phila. & Norfolk__- 
Pitts., Cin., Chic. & St. L- 





Delaw. Maryland & Virginia__ 97 64|Pitts. Ft. Wayne & Chicago__471.33 
Elmira & Lake Ontario_.____ 99.91|Pitts. Youngstown & Ashtab__140 47 
Elmira & Williamsport_ ------ 73 49|Toledo Col. & Ohio River____349.64 
Northern Central_.._.......143.13|Little Miami._............. 140.63 

Terre Haute & Peoria____-__-- 145.07 


Tentative Valuation.—The I.-S. C. Commission on Dec. 20 1926 placed a 
tentative valuation of $768,970,997 on the total owned property (including 
$9,945,997 for property owned and not used but leased to other companies) 
and $1,078,185,180 on the total used property (including $319,160,180 for 
property used but not owned, leased from other companies, many of which 
are subsidiaries) as of June 30 1918. [This valuation covers the principal 
eastern lines of the Pennsylvania system, the lines west of Pittsburgh and 
some of the other lines of the system having been included in previous re- 
ports on the subsidiary companies.} V. 123, p. 3316. 


ORGANIZATION, LEASES, &c.—The charter the Pennsylvania RR 
was dated April 13 1846. As to agreement in 1917 to take over the prop- 
erties and assume the obligations rs the Pennsylvania Company, see that 
company’s statement below. and V. 106, p. 1031. 

In Nov. 1917 it was agreed that, effective Jan. 1 1918, or such later dates 
as might be determined, the leases of railroad property held by the Penn- 
sylvania Co. should be reassigned to the Penn. RR., and the lines west 
of Pittsburgh operated directly by the Pennsylvania RR., through the same 
officials who had heretofore been in charge of the operation of those lines, 
In pursuance of this plan the Penn. RR. Co. had resumed in Oct. 1918 
i) ting under lease the Pitts. Ft. Wayne & Chicago Ry., Cleveland & 

ttsburgh RR., Erie & Pittsburgh RR., and Pitts. Youngs. & Ashtab. 
Ry. V. 107, p. 83, 284: V. 106, p. 86, 1031; V. 105. p. 2094, 2184. During 
1918 accordingly the eg 3 ‘ompany was relieved of the operation 
of all the aforesaid lines, which were operated directly by the Penn. RR 
Co. as its ‘‘Western Lines.”’ 


System Operated as a Unit.—It was announced in Feb. '20 that, effective 
March 1 1920, the system would be operated as a unit instead of being 
subdivided as formerly between the lines east and west of Pittsburgh. 
The system was divided into four regions, each in charge of a Vice-President, 
the headquarters of the respective regions being at Philadelphia, Pitts- 
burgh, Chicago and St. Louis, and known as the Eastern, Central, North- 
western and Southwestern regions. As of June 1 1925 the Northwestern 
and Southwestern regions were combined and will be known as the Western 
region. V. 120, p. 2812. 

in March 1916 incorporated the Penn.-Detroit RR. with $5,000,000 stock 
to build a 52-mile read from Ohio-Michigan line northward to Detroit 
V. 104, p. 1146; V. 106, p. 1031; V. 107, p. 91. The stockholders in April 
1923 approved the lease of this road to the Pennsylvania RR. for 999 years. 
V._116, p. 1893. 

In A Pi 1918 took title to the Susqhehanna Bloomsburg & Berwick Rk 
a 42-mile line, Watsontown to Berwick, Pa., &c., with $700,000 First Mtge 
gold 5% bonds outstanding. V. 106, p. 2011. 

On Jan. 1 1921 leased for ¥99 years the Grand Rapids & Indiana Ry. ane 
the Pitts. Cin. Chic. & St. LL. RR. V.111, p. 1753, 1950; V.115, p. 437, 760 

The stockholders on Mar. 8 1921 approved the leases of 16 railroad prop- 
erties constituting portions of the system and controlled through stock 
ownership. Compare V. 112, p. 162; V. 114, p. 1526. 

The company in 1921 was authorized by the I.-S. ©. Commission to lease 
im perpetuity the property of the New_York Philadelphia & Norfolk RR. 

nning July 1 1921. V. 113, p. 731. Has also been authorized to 
urchase from the Pennsylvania Co. the stock of the Pitts., ft. Wayne 
g Chicago Ry. V.112, p. 2191; V. 117, p. 2324. 

Merger of Subsidiaries.—See Pennsylvania Ohio & Detroit RR. above 

The I.-S. C. Commission in Feb. 1926 authorized the acquisition by the 
company of control of the Western Allegheny RR. by purchase of capital] 
stock. V. 122, p. 1167. 

To Build New Terminal.—It was announced in Oct. 1924 that the co. will 
build a new terminal in West Philadelphia, Pa. Compare annual report 
in V. 122, p. 2031. 


PROTESTS VALUATION.—The company has filed with I.-S. C.tCom 
mission a protest against the tentative valuation of its properties issued 
recently, and has asked the Commission to disapprove and withdraw it. 
V. 124, p. 640. 

SECURITIES OWNED.—Total book value of these on Dec. 31 1926 
Was $592.489,518, many of which are pledged to secure Pennsylvania issues. 
Revenue derived from these securities in 1926. $29,972,449. The securities 


include $56,823,200 (common) and $12,008,000 (adjustment preferred) 
stock of the Norfolk & Western, and $5,312,500 stock of N. Y. & H. 


RR. Co. 

With a view to complete stock control of the Pittsburgh Cincinnati Ohi- 
cago & St. Louis RR., the directors of the Penn. RR. Co. and of the Penn 
Co. on Mar. 10 1920 offered to purchase the minority stock of the Panhandle 
Co. and to pay for the same, par for par, in new 50-year mtge. bonds of the 
latter co. when issued to the Penn. Oo , Denetag tae, at the rate of 5% p.a., 
i. & int. to be guaranteed by the Penn. RR. V. 110, p. 1188. See also 

itte. Cin. Chic. 8t. L. RR. below. 

The Pennsylvania Co. also offered to acquire the minority shares of the 
Grand Rapids & Indiana Ry., by exchanging therefor, par for par, 2d mtge 
4% bonds of the latter company. held in its treasury. 


DIVIDENDS.— 1900-05. '06. '07. ’08-'20. '21. °22. '23-’25. °26 
NRE aa eS > 6 yearly 6% 7 6yrly. 4% 4% 6 yrly. 6% 

CAPITAL STOOCK.—Stockholders of record May 5 1913 subscribed for 
10% in new stock ($45.387.750) at par. 

Paid in 1927: Feb., 14%; May 31,14%. 

BONDS.—Consolidated mortgage of 1873 (see in V. 86, p. 1043, 1101) in 
June 1915 covered 993.01 miles of road by a first Hien and by supp semment 
dated 1913, 409.47 miles by a subsequent lien. V. 100, p. 399, » 819, 
1169. In 1916 majority of 4% sterling bonds of 1908 were stamped as “‘$’ 
bonds. V. 101, p. 2072, 2255: V. 103, ¥- 321. 

The General age Bonds of 1915 (V. 98, p. 695) are a direct obligation 
of the company and are secured by a mortgage on ita sogerey subject to 
prior liens amounting to approximately $133 ,000,000- he prior liens 
mature from 1926 to 1960, cannot be increased and a sufficient amount of 
bonds authorized by this mortgage is reserved for their retirement. 


Data Regarding Issuance of General Mortgage Bonds of 1915. 
Authorized, limited to paid up capital stock of the company 
outstanding at the time of issue______...._...--..-..---. $499 265.700 
Outstanding including $60,000.000 sold in March 1917, and 


bonds in sinking fund Series A____...__. - PEERS As Slee 125,000,000 
do series B issued in 1919, chiefly for additions and im- 
Ee eae 50,000,000 
do Series C pledged as security for $50,000,000 10-year 7% 
Secured gold bonds of 1920 and $60,000,000 6 44 % gold bonds 
i Se a er ee Po) Se eee a 110.000, 
Reserved to retire equal amount of prior! iens___ 133 ,056 





: 879 
Issuable when and as voted by stockholders............--- 81,208,821 

Of the Gen. Mtge. 444s $65,000,000 was sold in May 1915 (V. 100, p. 
1593) and $60,000,000 in 1917 (V. 104, p. 1388; V. 105, p. 1105); $50,000,- 
000 Gen. Mtge. Series B 58 were sold in Dec. 1918. V. 107, p. 2376. 

The 3 \s of Girard Point Storage Co. became a direct obligation of Penn. 
RR. in 1917. V. 105, p. 1310, 1523, 2543. 

The 10-year 7% gold bonds due April 1 1930 are secured by deposit of 
$50,000,000 Penn. RR. gen. mtge, 6s, series O, 1970, and $5,000, Phila. 
Balt. & Wash. new gen. mtge. 68. V. 110, p. 1527 

The 15-year 64% gold bonds due Feb. 1 1936 are secured by deposit of 
$60,000,000 Penn. RR. gen. mtge. 6s, Series C, 1970, and $6,000,000 
Phila. Balt. & Wash. gen. mtge. 6s, Series A, 1960. Proceeds used 
for purchase of equipment. from Pennsylvania Co., purchase of $1.704,420 
stock of P.C. C. & St. L. RR. and $20,466,100 stock of Pitts. Ft. Wayne & 
Chicago Ry., &c. V. 112, p. 1025. 

The 40-year 5% gold bonds due Nov. 1 1964 are secured by deposit of 
$15,000,000 Philadelphia Baltimore & Washington RR. capital stock, 
$10,000,000 Pittsburgh Cincinnati Chicago & St. Louis RR. capital stock, 
$7,500,000 Cleveland & Pittsburgh RR. special guaranteed betterment 
4% stock, $4,750,000 West Jersey & Seashore RR. common stock, $8,500,- 
000 Northern Central Ry. capital stock, and $12,000,000 Pittsburgh Ft. 
Wayne & Chicago Ry. guaranteed 7% common stock. 

The bonds are redeemable all or part at 105 and interest upon 90 days’ 
notice on any interest date from Nov. 1 1929 to Nov. 1 1954, and thereafter 
on any interest date at a premium equal to 4 % for each six months between 
date of redemption and date of maturity. - 119, p. 1625. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 113, p. 1471: V. 114, p. 410. 

Equip. trusts of 1923, V. 116, p. 1178. 

Equipment trusts of 1924, V. 118, p. 1774; V. 119, p. 1510. 

Equipment trusts of 1926, V. 122, p. 2188. 

REPORT.—For 1926 in V. 124, p. 2107 shows: 

1926 1925. 





26. 1924. 1923. 
Mileage (incl. 67 miles of ” 
canals and ferries) ____ 10,594 10,582 10,575 10,577 
Railway Oper. Rev.— $ 3 3 
eee 497 424,226 465,013,724 440,567,310 502,698,606 
ee -pee 147,976,357 144,969.963 147,523,905 155,516,003 
Mail, Express, &c.....- 42,872,757 . 42,087,354 38,526,191 41 816,898 
Incidental__._......--. 20,974,876 19,149,262 18,727,546 21,324,982 
Joint facility........--. Cr.569,233 Cr.916,659 Dr.45,776 Cr.40,919 
Total ry. oper. revs__709,817,450 672,136,962 645,299,176 721,397,408 
Ry. Oper. Expenses— ee 
Maint. Pe our struc__ 92,362,198 85,003,417 74,025,530 85.383 ,281 
Maint. of equipment___ 161,880,739 162,033,562 158,884,751 188,577,703 
pron eae 8,884,633 8,175,440 7,846,321 7,754,739 
Transportation. _——____ 259,815,202 245,226,468 250,364,384 281,851,982 
Miscellaneous operations 9,228,605 8,734,359 9,409 244 9.772 346 
| See Sees 18,642,827 18,203,608 17,222,321 17,345,432 
Transp. for invest—Cr. Cr.453,625 237 507 301,878 167 ,454 








3 
Total ry. oper. exps- _550,360,578 527,139,347 517,450,673 590,518,030 
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Mties Par 


Road 


Date 
Bonds 


RAILROAD COMPANIES 
{For abbreviat ons, &c., see notes on page 8) 





Pennsylvania Com 
Guar tr certs $5, 
ao 10,000,000 

do 5,000,000 
do 10,000,000 do SerD GPpvkc* 
do 10 000,000 do SerE.GPkvyc* 
Gold oan red after 15 yrs (gu V 83, p. 1229) -GPkve* 
Pennsylvania & North Western—See Penn. RR.-.-- 
Peoria & Bureau Valiey—Stock rental (see text) .. -- 
Peoria & Eastern—Ind Bioom & W Ist M pf.Ce.zc&r 
Ohio Indiana & Wert Ist M pref g int guar_..Ce.xc* 
Peo & E ist (cons) M $10, ,000 int guar ..Cex.c* 
Income M int when earned non-cumulative__Ce.zc 


~~ 

),000 gass'd Pa RR Ser A-kvr 
do Ser 8 GPkvc* 
do Ser C...kvc* 


Value Outstanding % 


When | Last Divtdend | Places Where Interest and 
Payable | and Maturtty Ditetdends are Payable 


Amount Rate 





S| Sept 1 1937 
A\ Feb 1941 
D Dec 1 1942 
D Dec 1 1944 
N| May 1 1952 
O|Apr i} 

A Feb 7 3\4| Bankers Trust Co,N Y 
O\| Apr Treas office, N Y 

Apr y do 


O\Apr do 
4% paid Aprii 119.4 


| Penna RR. New York 
i} and Gtrard Tr Ce 
| Philadeiphisa 


anne 
> Pt PRESSE 


6 


we OW 
en F&F earrrs 


1,500,000 
931,500 
500,000 

8,376,000 4 | 

4,000.000 Up to 4 


ons 


| ee &eeeee 


| 
| 
| 
| 








PENNSYLVANIA RR. CO. (THE).—Centinued— i os. 
Netirev. from ry. oper__159,456,872 144,997,615 127,848,503 130,879,378 
Railway tax accruals... 37,110,193 31,700,789 30,457,970 32,690,522 
261,611 279,863 124,598 


Ry. oper. income____122,085,068 113,016,963 98,064,258 
Hire of equip.—Deb. bal._ 14,921,271 12,723,961 13,927,103 
Jt. facil. rents—Deb. bal.7? Dr731,039 Dr.184,995 590 ,487 


83 546 667 


Uncollectible ry. revs__- 








Net ry. oper. income_ 106,432,757 
Non-Operating Income— 
Income fr. lease of road. 
Miscell. rent income__-_- 
Misc. non-op. phys. prop. 
Sep. oper. prop., profit. 
Dividend income_ __----- 
Inc. from fund. securs_- 
Inc. from unfunded sec. 
and accounts 
Inc. from sink. & other 
reserve funds 
Release of premium on 


6,464 
2,684,429 2,641,008 
46 ,536 68 586 
132,437 115,682 
21,804,028 20,456,358 
2,335,475 2,208,528 


7,415,582 2,987,081 
2,850,618 2,492,766 


3,921 3,921 
2,001 29,100 


37,281,490 31,008,921 
137,389,498 109,808,834 


5,736 
2,352,543 
56,362 
66.806 
19,802,002 
2,588,627 


5,805,915 
2,530,049 


3,921 
50,648 
33,262,610 
116,809,278 


77.126 
24,038,838 
6.808.091 
3,452,541 
2,958,214 
3,921 

1,487 
39,890,036 
146,322,793 


Miscellaneous income. -- 





Total non-op. income- 
Gross income 


Deductions— 
Rent for leased roads_.. 45,927,919 
Oper. deficits of branch 

roads borne by Pa.RR. 206 305 
Miscellaneous rents.... 1,226,473 
Miscell. tax accruals_. _- 123,769 
Int. on funded debt__.. 30,013,723 
Int. on unfunded debt_- 976,810 
Miscell. income charges_ 279,838 


44,385,949 


154,858 
1,210,820 
115,092 
28,261 ,040 
742,411 
299,003 


38,291,126 
475,000 


35,246,256 


Cr .957 ,964 
1,242,826 1,163,997 
118,366 209 ,559 
30 ,527 ,95 28,062 553 
715,88 841,204 
302, 705,594 


65,271,200 
51,538,078 


5,112,397 





Total deductions 8,7! 
Net income 
Disposition of Net Income— 
Sink. & oth. res. funds. 4,108,483 , 
Dividends 32,451,339 29,950,404 29,950,404 29,950,404 


Balance, surplus 31,008,137 28,179,82 4,312,436 16,475,277 
For latest earnings, see ‘Railway Earnings Section” (issued monthly) 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 2109. 


OFFICERS.—Pres., W. W. Atterbury; V.-Ps., Elisha Lee, M. C. Ken- 

3. L. Peck, Julien L. Eysmans, A. J. County, M. W. Clement, 

», Thomas W. Hulme, V.-P. & Gen. Counsel; C. B. Heiser- 

-, Henry H. Lee; Sec., Lewis Neilson; V.-P.s in charge of regions: 

Eastern, Charles 8. Krick; Central, E. T. Whiter; Western, T. B. Hamilton, 
New York office, 380 Seventh Avenue. 


DIRECTORS.—Richard B. Mellon, Charles E. Ingersoll, Samuel Rea, 
Jay Cooke, W. W. Atterbury, A. J. County, Arthur W. Thompson, E. B. 
Morris, Levi L. Rue, Edgar C. Felton, John T. Dorrance, Howard Heinz, 
Elisha Lee, Julien L. Eysmans, M. ©. Kennedy, Percival Roberts Jr., 
Charles Day.—(V. 124, p. 3064.) 


PENNSYLVANIA COMPANY .—(See Maps Pennsylvanta RR.)—Oper 
ated ali the Pennsylvania Railroad lines west of Pitts. until Jan. 1 1918 
Owns no road in fee, and since Jan. 1 1918 has acted solely as an invest- 
ment company. (V. 108, p. 967). 

To effect a closer unity of its system, the Penn. RR. Co. in 1917 entered 
into an agreement to take over as of Jan. 1 1918 the leases, business and 
assets of the Pennsyloania Company, and assume its obligations, liabilities 
and duties to the lines and properties in which it had an interest. The 
Penn. RR. owns the entire capital stock of the Pennsylvania Co. and guar- 
antees its outstanding bonds. V. 106, p. 1031: V. 107, p. 82. Acquisition 
ef “Panhandle” and Grand Rapids & Indiana Ry. minority stock, see 
Pennsylvania RR. above. 


ORGANIZATION .—Chartered in Penna. April 7 1870. Its $80,000.001 
penned y —— a Lhe ga bay en On =. 31°25 the en eo. 
owned sundry s San n av value, per ance sheet, $120, ” 
860, yielding in 1925 income of $6,484,017. - ° 

ra 1+ $a "1S. “s..*i8.. "20. “17. “1S. °19. °20. °31. “SS. RB. 66°96. 
Per cent..| 7 yrly. i? oh fi ae ee a a ae *6 yriy. 


*Also paid 10% in securities in 1924. 
Paid in 1927; March 31.1%%. 


BONDS.—The gold bonds of 1921, secured by leases of P. Ft. W. & 
C., the Clevel. & Pittsb. and Erie & Pittsb. railroads and of bonds ard 
stocks having a par value of $20,448,450, as well as real estate, were pald 
off in 1921 and the collateral released. 

Guaranteed trust certificates, *‘A,"’ ‘BB,’ **C,’’ “D,”"’ and “E” were issued by 
Girard Trust Co., Philadelphia, as trustee. under a deed of trust made by 
the Penn. Co. and the Penn. RR. Co., whereby the Penn. Co. pledged 
an equal amount at par of the 7% guar. special stock of the Pittsb. Ft. W. 
& Chic. Ry. Co. hese certificates were assumed by the Penna. RR. in 
1921. See V. 65, p. 368, 572, 1116; V. 67, p..122; V. 79, p. 2457; V. 94, 
p. 768; V. 114, p. 1527. 

The gold loan 4s of 1906, guaranteed, are secured by deposit of $33.500.- 
000 Pitts. Cin. Chic. & St. Louis stock, and $1,000,000 Pitts. Youngstown 
& Ashtabula pref. stock. $5,500,000 Cleveland & Pittsburgh RR. Co. 

al guaranteed betterment stock, $500,000 The Little Miami RR. 

. special guaranteed betterment stock, $900,000 Erie & Pittsburgh RR. 
Co. — guaranteed betterment stock, and $250.000 Norfolk & Western 
Ry. Co. common stock—total par value of collateral, $41,650,000. V. 92, 
Pp. 335; V. 83, p. 1229. 


4,090,091 3,871,837 








REPORT .—For 1925, in V. 123, p. 78, showed: 

Calendar Years— 925. 924. 1923. 
Dividend income $6,235,162 $6,661,118 $6,669,487 
Rent from equipment-_-_- 

Miscell. rent income- --- Dr482 
Income from funded secs 406,185 
Income from unfunded 

securities & accounts— 147,096 
Income from sinking and 

other reserve funds--- 630 

$7,214,548 
$542,972 
793,720 


14,119 
14,620 
7.370 


$1,372,803 


Net income_--_------ $5,469,516 $5,841,746 
Inc. appl. to sinking and 

other reserve funds_- - $18,391 $6,849 
Inc. appropr. for inv. in 

physical property - --- 


,02 
10,014 
695,150 
733,255 
48,905 
$8,329,213 
$290,089 
794,093 799,954 
55,865 1,007 ,631 
,845 17,149 

,999 72,3: 
$2,187,154 
$6,142,059 
$49,934 


118,948 


248,855 
216,309 
11,901 
$6,712,227 
$423,821 


110,667 
2,000 
$7,219,536 
$667,781 





Deductions-— 
nt See, -omaveeea 
Int. on funded debt_-_-- 
Int. on unfunded debt_- 
Maint. of invest. organ. 
Miseell. income charges- 





Total deductions__._.. $1,242,711 55,583 








Balance transferred to 
credit of prof. & loss $! 
Previous surplus- .. -- -- - $. 
Sund. net cred. during yr 
Less div. appro 
Special dividenc 
Approp. to gen. fund_-_deb7 ,332,442 


P. & L. surp. Dec. 31-$31,036,116 $37,672,419 $43,416,773 $7,445,479 
—(V. 123, p. 3316.) 


PEORIA & BUREAU VALLEY RR.—Peoria to Bureau Jct., Ill., 47 
miles. Leased in 1854 to C. R. 1 & Pac. Ry. for $125,000 yrly. divs., usu- 
ally 8% yearly, and for some years occasionally more. Feb. 1908 and Aug. 
1915, 1% extra. In 1919, 1920, 1921 and 1922 at the rate of 74%, 34%% 
being paid in Feb. and 4% in Aug. Feb. 1923 to Feb. 1927 paid 34% 
semi-ann.—(V. 86, p. 169.) 


PEORIA AND EASTERN RY. CO.—(See Map New York Central Lines.) 
—Owns from Pekin, I1l., to Ill.-Ind. State line; holds lease in perpetuity, 
Ill.-Ind. State line to Indianapolis, also quit claim deed for same effective 
when mortgages on leasehold are satisfied, 202 m.; and holds a purchase- 
money lien of $5,000,000 from C. C. C. & St. Louis Ry. Co. (owner) on 
Springfield Div., Indianapolis to Springfield, O., 136 m.; trackage, Pekin 
to Peoria, 9 m.; total oper., 211 miles. 

OPERATING AGREEMENT, &c.—Formerly Ohio Indiana & Western, 
eold in foreclosure in 1890, reorganized per V. 49, p. 616. Has operating 
agreement till April 1 1940 with Clev. Cinc. Chic. & St. L., which ar- 
antees interest, but not principal, of the Ist consols and the underlying 
bonds, and owns $5,000,100 of the $10,000,000 stock, par $100. Ses 
“Supplement” of Jan. 1894 as to provisions respecting any surplus over 
charges. Co, owns $173,000 stock and $27,500 deb. bonds of Peoria & 
Pekin Union Ry. 

Offer by ‘‘Big Four’’ to purchase stock and income bonds, see Cleveland 
Cincinnati Chicago & St. uis RR. above, and V. 116, p. 722. 


A committee (W. A. Carnegie Ewen, Chairman; Leroy B. Dorland, 
2 Wall St., Sec.) asked deposits of income bonds with Empire Trust Co 
N. Y., with a view to taking action, owing to the failure to pay interest an 
the bonds. On April 20 1920 the committee announced that it had effected 
a settlement of accounts with the “Big Four,”’ the deposited bonds being 
returned on presentation of certificates of deposit on payment of $15 per 
bond to cover expenses. V. 110, p. 1742. 


BONDS.—See abstracts of mtges. of 1890 in V. 51, p. 246. 


DIVIDEND ON INCOMES.—April 1 1902 to 1908, both incl., paid 4% 
yearly; 1909, none; 1910 and 1911, 4%; 1912. none; 1913. 4%; none since. 


REPORT.—For 1926, showed: 

Revenue— 926. 1925. 
Freight $2,984,753 $3,402,695 
Passenger 630,968 666,723 
Mail and express 110,835 2,456 
Other revenue 226,142 

45,107 
11,468 


Incidental 
Joint facility 
Total ry. oper. rev... $4,009,273 
Expenses— 
Maint. of way & struc... 593 ,872 
Male. of equipment-_--. 28,627 


$5,973,177 
$17,397,988 
4,874,314 


(10)8000,000 








$4,424,832 
8,002 


$4,671,714 $4,561,564 


$930,785 $802,116 
1,062,264 1,139,942 

67,908 62,102 
1,786,608 1,848,676 


67,031 7 
1,568,380 1,665,276 
eneral 7 206.267 
Transp. for invest.—Cr - 1,355 402 
Total ry. oper. exp_-_- 
Net rev. from ry. oper-- 
Railway tax accruals--- 
Uncollectible ry. revenue 
omen rents (net) -- 
Joint facilities rent (net) 


, 


$3,983,386 
578,178 





$3,488,122 
936,711 
189,385 
496 


313,675 
62,474 


$348,693 sur$370,681 


$3,996,516 
675,198 
199,200 
202 
481,333 
58,607 





Net ry. oper. deficit_-_ $64,144 $105,230 
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RAILROAD COMPANIES |Mtles| Date Par | Amount | Rate | When | Last Dividend | Places Where Interest ama 
[For abbreviations, &c., see notes on page 8] Road |Bonds Value Outstandin)| % Payabdie | and Maturtiy | Dividends are Payable 
| | 
Peoria & Pekin Un—1st Mg Ser“ A"'red (text) Ce.c*&r* 1924 1,000 _— 5s eF & AlAug 11974 |\Central U Tr Co, N Y 

Oebentures due $45 000 y’ly (in 1930 $30,000)_-__-_s 1911 1,000) 135,000) 5e \M & N/1928 to 1920 Central Un Tr Co. N Y 
Pere Marquette Ry., Common s sail anal 100, 54,055,200 See text) Q—J (jApr 3 1927 314 Office of company, N Y 

Prior pret (a & d) stock 5% cum red at par & divs__ ee en 100 11,200,000; 5 Q—F /May 2 1927 is Office of company. S &. 

Pref (a & d) stk 5% cum red par & dive___-.---._- t ‘ 100| 12,429, 5 | Q—F |May 2 19271 o 

ist mtge gold ‘Ser. A 5% callat 105 & int_yc*&r* 1916 1,000&c 34,476,00U 56 J & SJIiJuly 11956 * oftice of company. NY 

Ba\Ser. B 4% call at 100 & int_y c*&r* 1916 |........| 8,479,000) 46989 & Jj July 1 1956 do do 

Fore Erie & Detroit Riv Div colltr Mgold- ... G 199, 1903 1,000, 3.000.000, 4% «\F & AjAug 1 1932 | do 0 
- ee wy Aah 63 due $672. a? yiy Gre . — 1.000 5,376,000) 6g 3 & Ji To Jan 15 1935|'Guaranty Trust Oo, N V 

erkiomen—|Ist er 1 gold callable 105_Pe V.C 38.2| 18 100 &c 797,100 ow Q--J (Jan i 1938 Readin Terminn, "Phila 

eauke Lffo lt. GES. pazereenes PeP.kv.c*| 38.2 18838 1.000 1 125.000) be rare Jan 1 1938 do 0 

eter — Stock (rental 4° pee on LC 385, & Oo} Apr1927 2 eamen New Hampshire 
Phila & Baltimore Central—See Phila Balt & Wash | | * ad a 
Phils Baltimore & Wash—Stock auth $29.900,450 -- al 50) 29,837,000) 6 J @& plane 30°27 3% |Treas, Brd St Sta’n Phila 

nen 8 inaeme .| 1892 1,000) _ 1,000,000) 4¢ A & O/Oct 11932 de do 

First mortgage $20,000,000 gold .. --- G.ac* &r* 229 1904 '.000 &c 16,070,000 4¢ M & N'Nov 1 1943 do do 

Gameras geesemees. Saris BA. .inccccococuecenes< -.-| 1920 1,000 &c 11,000,000 6 |\A & OJj}Apr 1 1960 do d 

do do Ne eet tags xc*&r* 413, 1924 1,000 10,000,000) 5g |\F & A/Feb 1 1974 New York, N Y 

Phila & Balt Cent—1st M $10.000.000 g gu p&IFP.x 86) 1911 1.000; 2,200,000) 4¢ MM & N'Novl1 1951 Treas, Brd St Sta’n, Phil 

Ooilumbia & Port or first mortgage gold..__z 43' 1890 1 000; 1,500, 000! 4g F & AjAug 1 1940 do do 

Chester Creek RR ist M $185,000 gold_..---_--- 6 1868 100 &c 185, 000) 6 J & JiJan 1 1933 do do 

| 
| | 
| | | 
| } | | 
| | 

| 

| 

| | 

| } 

_ PEORIA & EASTERN RY. CO.—Continued— Now Issued all equally secured, covering as a direct first lien 
Non-operating income__ 2,971 275,401 265,640 315,401 about 1,821 les of main line and branches and as a sec- 

amadinan ond collateral lien 199 miles; total, about 2,020 miles ($6,- 

Gross income_-_--_-__-_- 671,664 $646,082 $201,496 $210,170 000 .000 Series A for sale to syndicate; rem. for exchange)— 
i OM Ee be ee Cr178 Series A 5%, due July 1 1956, redeemable at 105 & int... 34,476,000 
Int. on fd. & unfd. debt 402,774 424,360 400,565 400,832 Series B 4%, due July 1 1956, g--—ry at par &int.. 8,479,000 
Other deductions_--—_-- 2 21, 309 27 ,666 17,6 43,981 Reserved to retire undisturbed bonds, viz .000 P. M. 

Pa «2 (Lake Erie & Detroit River Ry. div.) Collateral Trust 44s 3,000.00 

Net deficit. ......... sur$: af ; 581 omits. 056 $216,768 aed 4 466 Reserved for issue, for acquisitions, additions, betterments and 
Sink. & other res. funds. 431 5.432 75 mprovements, under restrictions__ hae: 29 045.000 
Invest. in physical prop 78° ‘ll CF) aaa See 238" 563 Equipment trusts issued to Director-General for rolling stock allocated 

Balance, deficit....__sur$164.139 sur$46,223 $222. 200 $478. 207 | '@ this company. See article on page 3 and V. 114. p. 410. 

OFFICERS.—Pres., Patrick E. Crowley; V.-Ps., W.A. Carnegie Ewen, REPORT .—For 1926, in V. 124, p. 3063, showed: 

A. H. Harris, I. A. Place, G. H. Ingalls, J. L. Burdett and H. A. Worcester: 1926. 1925. 924. 1923. 
Sec., E. F. Stephenson; Gen. Treas., H. G. Snelling; Compt., W. C. | Freight revenue------- $38,972, 980 $35,503,610 $33, hp. 524 $36,345,428 
Wishart.—(V. 123, p. 1112.) ES ORES 3,530.41 4,275,249 4,878,996 5,341,020 

PEORIA AND PEKIN UNION RY. CO.—Owns Pekin to Peoria, on | Mail-_---------------- 441,755 465,541 480,281 499,038 
both sides of Illinois River, and yards at and opposite Peorta. Mileage | Express_---...------- 989,914 991.666 938 ,098 985,543 
main track, 16.07: second main track, 10.51; total main track owned, 26.58 | Miscellaneous- - - ~~~ --- 1, 564, 638 1,474,624 _ _1,948,016 __2,794,7 08 
miles. Mileage of side and yard tracks owned, 113.14. Tentative valua- Total oper. revenue__ $45,799,700 $12, 710,690 $41, 797,915 $45, 965.737 
tion as of June 30 1919, $4,805,882. Maint. of way & struc... 4,866,508 4,850,274 5,084,399 5,949,529 

Capital stock, $1,000,000. Owned by Peoria & Eastern (Cleveland Cin- | Maintenance of equip__ 9,529,997 9,104,647 8.693.760 9/841 "414 
cinnati Chicago & St. Louis system), Chicago & North Western, Illinois |! Traffic_______________ 664,782 640,320 629,430 598 ,623 
Central system, N. Y. Chic. & St. L. RR. Co. and Tol. Peo. & West. cos. | Transportation - —______ 15,457,783 14, 9: 28, 248 15,381,093 17,352,107 
Extension of bonds and Govt. loan, V. 112. p. 563, 933 Dividends: 1891, | Miscellaneous_____._ 1,474,956 1,339,017 1,380,970 1,420,643 
od HA ae Ng pong ous: —. 5 wy oes Ne 18, ORs oan Transportation for inv’t_ Cr.108. 004 Cr.137,.250 Cr.206,723 Cr. 291 221 

917,6%; July y 7 ebentures, V. 93, p. 1260. InJu 924, $3,200,- r ns ae 6 ~~ 
000 Ist mtge. 544% gold bonds, Series oy sold, the peocesds to be _ Total oper. expenses _ - $31,886, O11 $30, ar 256 $30,962,930 $34,871,096 
applied to retiring U. S. Govt. Loan, underlying issues and Ist and 2d Net operating revenue__$13,913,689 $11,985,434 $10,834,985 $11,094,640 
mtge. 7% bonds, due Feb. 1 1926. ° ° soneey on accruals - - - 2,409.45 2.064.675 2,028, one 1,848, eae 
+p pena O°R in V 194, Ae — ncoll. railway revenues 3,90! Pf 7,80: 13,6) 
a oe See = hy ee Equipment rents (net). 923,186 459.833 919.635 1,625,249 
Vee Grose. gol: Tne. Rentals. &c. Balance. | J°imt facility rents (net) - 773,888 672.374 _—_—«678.697 520,593 
1926__....$1,773,839 214,480 $334,896 $212,140 $337 ,236 Net ry. operating inc. $9.793,224 8,770,220 $7,200,828 $7,086,372 
eerie 1,869,476 317 7.833 340,674 242'494 316,013 | Other income (net) __ _-- 47: 11527 288 ,642 406,053 357,191 

For ae 2 earnings, see ‘‘Railway Earnings Section’’ (issued monthly.) —_ -——— 

Pres., V. Boatner; V.-P., ©. E. Denney; Sec., C. Leber; Treas., NII oe fie w sect Sahn oth ck $10,267,751 $9,058,863 $7,606,881 $7,443,563 
B. F. ME Sk Office, Peoria, Ill.—(V. 122, p. 2796.) Interest on bonds.----- 2,197,960 2,197,960 2,197,960 et teh 
PERE MAR UETTE RY. CO.—Total system Dec. 31 1926 2 944.53 nt. on equipment notes - 364,560 404,880 445,246 85, ; 
miles. The rane aA. lines gridiron the State of Michigan. serving Detroit. gam interest 3 cae An's £0 nan one 560 DOD 
Port Huron, Bay City, Lansing, Grand Rapids, Muskegon, Manistee, Flint, oy . pesor of at 152) 56 Of : (5 ty OC 0 (5 621 "450 (7 270030 
Traverse City, &c.,&c. By means of extensions of its own linez and track- “ ms oy (BY B03. és 30 (4) POL; ‘$4 10 4 301 840 (3) V: 35 51.380 

age over other systems the company is able to reach Chicago (entering over do do com. stk_(8%)3,603.68 L i L 

B. & O.), the Suspension Bridge at Niagara Falle, using the Michigan Cent. Balance, surplus - - - - 2.916.874 $3,457,092 $1,951,732 $2,421,400 
RR. from St. Thomas, Ont., east., Toledo, ie: In Aug. 1921 was author | Shs.com.outst.(par $100) 450,460 450,460 450.460 450.460 
zed to acquire control of Flint Belt RR. 113. p. 1157. Earns. per sh. on com-- $14.48 $11.67 $8.33 $8.38 

Lines Ownea— Miles.\ Trackag OFFICERS.—E. N. paar, Chairman; F. H. Alfred, Pres.; Clarence 8. 
atte Mase snd npamueeens 4 and trackage righte _.__-- 266 | Sikes, V.-Pres. & Gen. Aud.; J. L. Cramer, V.-P. & Treas.; E. M. Heberd, 

Jontrolled— tles. Sec. 

Lake Erie & Detroit River___--_- 198 | Directors.—S.T. Crapo, F. H. Alfred, D. P. Bennett, Francie 5 Hart, 
a Bie, wats is mn ah del 11} John W. Stedman, E. N. Brown, ured, D- Q. Brown, E. V. hayer, 

Operates car ferries” ‘Ludington to Milwaukee and Manitowoc. Walter W. Colpitts, Ww. J. Wilson, Matthew C. Brush, ue, C. Fraser, 

ORGANIZATION —Incorp. in Michigan March 12 1917 and toot pos- | M. L. Bell, Frederick Osborn and E. M. Heberd. New York office, 
session of property asof April11917. A reorganization, per planin V.103, | 120 Broadway. Detroit office, Fort St., Union Depot Bldg.—(V. 124, 

1692, 2342. of e. aw uette Railroad Oo. after pooee osure sale under | p. 3064.) 


lonsol. M. of 1901, 4% M. and Impt. 
Marquette Consol. Me ee “ist M.: Port Huron ist M. 58; Grand Rapids 
Belding & Saginaw ist M. 5s, and Chicraro & West Michigsa Ist M. 5s, 
Ohicago & North Mich. let M. 58; Pere Marquette of Ind. ist M. 4s, and 
ee Grand Rapids & Western Ist Sones. 4s. Sale of stock interest of 
Morgan & Co., see V. AOS. B 173, 
0 i 309 ,242 V. 1175. p- 18% 


9 Pont ative valuation as of June 1915, 

Mer Plan Rejected.— ) poesee unification of the road with the 
New York Chica & 8t. Lo R., the Erie, my ke & Ohio and 
Hock Valley railroads was rejected by the I.-8S. Commission on 
March 2 1926. Compare V. 122, p. 1249. 

O. P. and M. J. Van Sweringen have acquired 40% of the common stock 
of this com y which is sufficient to give them control in directors’ 
meetings. 124, p. 641. 
us the revised terms of proposed unification plan, see V. 124, p. 1061, 
OAPITAL STOOK.—The capital stock (V. 103, p. 1692) includes 
Se ae eo PL tL ena 

or 8 % cumulative pref. as Pp an vs 

FH able at par and dividends 
Pref. stock 5% cum. since Jan. 1 1919, 2d pref. as to prin. and 

divs. Redeemable at par and divs_____._._.._._--_-_-- 12.429.00% 

The stockholders on May 18 1927 Serrenaed the authorized common stock 
from $45,046,000 (all outstanding) to $54,055,200, ~~ $100. It is the 
intention of the directors, subject to the approval of the I.-8.C.C ommission, 
and of any other necessary public rw “gaia to deci: are I stock dividend of 
20% on a outstanding common stock. . 124, p. 


& Ref. Gen. M.; Flint & Pere 


DIVIDEND8S.—No. 1, of 1 23%, as peid Ais. - ‘1917 on the Prior 
Pref. stock for the 4 mos. ended . July 1 oy . 73); Nov. 1 1917 
to May 2 1927 1% quar. V. 109, p. 1367, . n Jan. 3 1922 paid 


10% on the preferred stock; on May 1 1022 aan 1 2-3% (for 4 months’ 
period) and 1% on account of accumulated divs, and on Aug. 1 and Nov. 1 
1922 paid 1%7 / quar. and 1% on account of accumulated divs On Feb. 
1 1928 paid 24 @e. , hy and 2% on acronns of accumulations, clearing up 
all bast ai 14 1 1923 > Feb. 1 1927, paid 14%% quar. Oncom. 
paid initial div. of 1% on July 2 1923; same amount paid quar. to April 1 
1926; on May 1 1926 paid an additional \4 % for the quarter ending Mar. 31 
1926 and an extra dividend of 2%; i fe 1 1926 to Apr. 3 1927 paid 14% 
quar. Also paid 2% extra Apr. 

BON Ds.— The first mtge of isie is a direct first lien on ali me railroad 
property. a+ magna &c., owned by the 1 pad in the U. and a 
covers securities owned in several subsidiaries. The AIRE is 
$7 5.000.000 (see V. 2] 1692. and offering in V. 104, Di 1265, 1388), 
istcable in series, wie 04 esired , different maturities and call features, the 
joterest rates to be fixed at not over 6% p. a. for the following purposes: 


PERKIOMEN RR.—Owns from Perkiomen Jct., Pa., to Emaus Jct., 
Pa., 38.21 m.; trackage on Reading Company, Emaus Jct. to East Penn Jct. 

.6'm. The I.-S. CG. Commission has placed a tentative valuation of 
$1,896,532 on the total owned and used ~~ operties of the company 06 of 
June 30 1917. Stock ($1,500,000, par value of shares $50) owned by the 
Reading Co. and mostly deposit under its Jersey Central collat. 4% 
mtge. of 1901. V. 72, . The bonds, extended till Jan. 1 1938, are 
subject to call at 105 and int. V.105,p. 1802. For 1926, gross, $134 440 (282; 
net after taxes, $562,980; other income, $52,847; interest and rentals, 


$172,304; belente, surplus, $293,522 (to profit and Joss). Pres., A. T. 
Dice; Sec., J. V. Hare; Treas., H. E. Parsley. Address, Reading Terminal, 
Philadelpiiia. 


For latest earnings, see ‘Railway Earnings Section'’ (issued monthly). 


PETERBOROUGH RR.—Willton to Greenfield, N. H., 10.64 miles 
April 1 1893 to Boston & Maine for 93 ia at 4% on stock and ez 
penses. Capital stock, $385,000; par, $100 & 0. 
PHILADELPHIA BALTIMORE & Waneavont RR. CO. (THE). 
—(See 4ap Pennsyleania R 
Lines Owned— 


Mile. 
Endledeiphie to Washington, D. C., via Baltimore, all double track---- 31 


Philadelphia to Octorara, Md., a cumemaiia - 91 
Perryville, Md., to Columbia, I sR ae et nn mine a Ke 43 
ns 7 ern nn. ce od cake mbeeeadeubenanse aaaeea 49 
I DN, On pee ceincéetnbtdabsebtbeusnncqor deans 102 


pe eee ee 

The I.-S. C. Commission has placed a tentative valuation of $79,040, 600 
on the total owned but not el property of the company as of 1918. 

ORGANIZATION .—A congoliaation 1916-17. V. 104, p. 1586; VY 
103, aE 1033; V. 102, p. 1897; V. 107, p. 2009, a 

ieased to Penn. RR. Co. Py: 106. 1031) for 999 years from 

m.. * at 8 at a fixed rental providing for dividends on stock at rate of 
6% per annum int. on funded debt and organization expense. V. 105, 
p. 1709, 1898, 2543. 

STOCK.—Stock authorized, $29,900,450; outstanding, $29,837,000. 
The Pennsylvania RR. owns $29,836,944 of the stock. 

Dividends since consolidation Dec. 31 1902 to June 1916, 2% semi-an . 


4% D. &. Des. 58s pat’ <%: June 1917 to Dec. 1925, 3% 8.2.;6%D 4 
BON DS.—The first mortgage of 1904, ($20,000,000 authorized) is a fires 


and also secures passu the $2,930,000 debentures of the former P. W. 





flen on the Philadelphia-Baltimore division, 117 miles, all Gouliosengyee. 
4 li 


B., and oe on the line from Baltimore to ——— V. 78, p. 49; V. as 


p. 795; V. 97, p. 1427, 1734; V. 98, p. 237, 100 
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RAILROAD COUPANIES 
[For abbreviations, &c., see notes on page 8} 


Mtles 
Roaa 


Date 
Bonds 


Par 
Vaiue 


1888 $500 
LR&S 500) 
Pama é iO 
ky.c* 2 1892 
Mm paby 
& Trenton—Stock 10% rental Penn RR 
Philippi St ock $5,000,000 authorized 
Ist t e350 600, 000 g int guar sf red 110__Ba.xc* &t*® 
Pine Creek—See New York Central ; 
Pittsburgh Bessemer & Lake Erie—Common 3% rent 50 
Preferred stock 6% cumulative guaranteed by rental : 50 
Pittsburg Shenango & Lake Erie ist M g _Ce.xxc* 1.000 
Consolidated first mtge for $4,800,000 g _Ce.xx0* ,000 
titts Bess & L E cons mtge $10, ‘000. ‘000 g -Us.xxc* 000 
Pittsh Chart & Yough—Gen M $1 000.000 g gu_FPik 22. ) .000 
Vittsb Cincinnati Chic & St L RR (new)—Stock __. > Ni _ 100 
Ohio St L & Pitts cons M (822.000.000) g..Un.xce&r 1,000 
‘A’ goid_xc*® 1,000 
Pitteb Oin Chic & St Louis Ry-— “B” gold_xc* 4,000 
Gonsolidate:: mortgage $75,000, 000) °C” gold_xc® 1,000 
= guaranteed prin & int (end) by|*’D’’ gold_xc® f 1,000 
ennsylvania Company uncondi-/"E" gold_xc* Of i. ,000 
i 
j 
1 


When 
Payable 


Amount aie 
Outstanding % 
$280,500 4g A & 
1H eM 3@ A & 

2,246 th 12 Q—M 

000 1,599,000 3& & A & 


100 Q—J 
100 
,000 


Lasi Dieridend Places Where Interest an 
and Maturtiy Dividends are Payabdie 





O Apr 1193s Reeding Yorminai, Phila 
0 A pr 1 140298 Ac At 


June 4 1927 3% Mar & Mer 
O Oct 1 1942 Reading Terminal, Like 
Jan10’°27 2% Treas Penn RR Go, Phils 
j July 11937 
O Apr 1 1927 1 
D June 1 1927 3 
O Oct 1 1940 
3 July 1 1943 
J Jan 1 1947 


© Apr 1 1932 
J20 Jan 20 1927 


O Oct 11940 
O Apr 11942 
N Nov 1 1942 
N Nov 1 1945 





Palisa & Ches V—Ilst M pref old 5s red "96¢-PeP.kv.c* 

ist mtge old 4s not pref int reducedin ‘06 ¢ PeP.kvc* 
Phila Gores & Norristown—Stock rental) P & R Ry 
Phila Newtown & N Y—Ist M (3s first charge) 
Philadelphia & Reading Ry—See Reading © 
4 irae bg 


Bidg Phila 


See text 10 
5,000,000... 
8,549,000 


10,000,000 


Bankers Trust Go, N Y 
4 Check from Co's Office 
To do do 
veer Union Tepe NY 


United States Tr Co, N Y 
Office, Pittsburgh Pa 
4, Treas office. Pittsb, Pa 
Reg Penn RR, N Y cour 
Penn RR Cc. y 


CPeeeeee & 


Ree 
RIP PSE VIE IREE PP SPM PsP “ 


* 


tlonally, all equally secured___._.|**F"’ gold_xo* 000 
\"G" gold_xe* i ,.000 
~ Ht” gold_xc* ,000 
iI’ gold_xe* 000 

“J"* gold _xc* 
pitt Pe 8H2 ¢ 500 &e 
5 1,000 
4,000 
i, 000 
1,000 
100 
100 
i09 


N 
Feb 1 1960 
Aug 1 1963 
May | 1964 
D June 1 1970 
O Apr 1 1975 
O Oct 11931 


9d DONT Tt Ot 0 CO tee 
SAR RAR SS 3% 


21: 
19 
3, 400° ‘000 
29 000,000 
26 000,000 
6§25 000 
9,429,000 
5.744.000 
17 591,300 
2 .122,986 
48,485 .100 


Gen mtge Series “‘A’’ guar 
Gen mtge Series ‘‘B’’ guar 
Qbartiers first mortgage assumed____ xc* 
Vandalia RR|Cons M Ser A sf assmd_F. zc*réer® 
$25 .000 .000!/Sertes B assumed__-. 
Pitts Ft Wayne & C—Pref stock (orig’] guar sisal) 
Original guaranteed stock unexchanged __ 


Co's office, Pittspurgh .Pa 
A Feb 1 1955 Treasurer, Pitteburgb 
N Nov 1 1957 Pa RR Co. N Y 

Apr 1 1927 1% Winslow, canter Ge. NY 

Jan 4 1927 1% do 

Apr 5 1927 1% do = 


RARE K Kava fae,KKa KRRRR 


[ovontaterorscnes 


i 
ta 


Oommon stock AL spec stock) 7% gu $100, 000,000 
Guaranteed special stock unexchanged 


The $11,000,000 gen. mtge. Ser. A 6% bonds were issued to the Pennsyl- 
vania RR. in part payment for advances and are pledged by that company 
4 »art collateral for its 10-year 7% secured pH poses ~~ April 1 1930 

its 15-year 64% % secured gold bonds due Feb. 1 1936. 111, p. 2424. 
S Feb. 1924 $10,000,000 Series B 5% bonds were sold. v 118, p. 665. 
The authorized amount of gene ral mtge. bonds is limited to $60,000,000, 
of which $24,885,000 are reserved to retire a like amount of prior lien obli- 
ations, all of which are closed at their outstanding amounts (except that 
"hila. Balt. & Wash. RR. Ist mtge. 4s may be issued to refund $1,000,000 
Philadelphia Wilmington & Baltimore RR. 4% debentures) and may 
not be renewed or extended, but when due will ‘be paid and canceled. 


REPORT.—For 1926 shows: Income from lease_ of road, $3,810,004 
other income, $1,384: int., &c., charges, $2,019,737, dividends (6%) 
$1,791,601; bal., sur., $1,384. 


ea a ir ERS.—Pres., W. W. 
H. . Lee; Comp., F. J. Fell Jr. Office, 
delphia, Pa.—(V. 123, p. 2651.) 


PHILADELPHIA & CHESTER VALLEY RR — Reed rep Bridgeport 
to Downingtown, Pa., 23.96 miles. Chartered in 18 Capital stock 
(par $50) common, $5 50,000; preferred , $205,100; total, 3755 .100, of which 

eading Co. owns $489,300 common and $205,100 preferred. Reading 
Co. guarantees bonds, with int. reduced. Officers and companies’ address 
same as those of the Catasauqua & Fogelsville RR. See V. 63, p. 1064. 


PHILADELPHIA GERMANTOWN & NORRISTOWN RR.—Phila., 

a., to Norristown and Germantown, Pa., 21.68 miles; second track, 20.11 
miles; third track, 7.61 miles; total track, 85.63 miles; leases Plymouth RR.., 
9.22 miles. Leased on Nov. 10 1870 to Phila. & Reading for 999 years: 
oman oe ASS. incl. $8,000 yearly for organization expenses.—(V. 119 
Pp. 2177.) 


PHILADELPHIA NEWTOWN & new YORK RR.— Philadelphia to 
Newtown, Pa., 22.18 miles; 7 track, 3.34 m.; 3d track, 2.15 m.; sidings 
and laterals, 5.19 m. T he I.-S. C.’ Commission has placed a tentative 
valuation of $2,144,100 on the property of the company as of June 30 
1917. Stock—common, $1,225,000; preferred, $400,000. Reading owns 
preferred $384,100; common, $672,950; par, $50. Of the bonds, $1,120,200 
(with coupons only partly paid—see V. 64, p. 331) are owned by the 
Reading Co. and deposited under its general and refunding mortgage of 
1924. $26,000 additional being owned but not pledged. In Oct. 1898 
interest on $570,000 bonds wes reduced to 3% from April 1 1897 and made 
a first charge: remainder, 5%, subject to said. agreement. -—V. 122, p. 1608.) 

Officers and address same as Catasauqua & Fogelsville RR. 


PHILADELPHIA & TRENTON RR.—Phila. (Kensington), Pa., to 
Morrisville, Pa., 30.66m., mostly four-tracked. On June 30 1871 leased for 
years to Pennsylvania RR, at 10% on $494,100 stock, the balance, 
8765" 000, being owned by United New Jersey RR. & Canal Co. 


PHILIPPINE RY. CO. (THE).—Under a concession granted July 13 
1906 x the Philippine Government, in accordance with an Act of Congress 
of the United States in 1905, and with the approval of the Secretary of War, 
this company has contracted to build lines of railroad in the Phill pine Is! 
ands as follows: Island of Panay, 100 miles; Negros, 100 m.; and C ‘ebe, 95m. 


ORGANIZATION. ~pneeee- Feb. 5 1906 in Connecticut with an auth. 
comuel. of $5,000,000. 0. Pe 3 2622; V. 82, p. 219, 752; V. 83, p. 493, 970, 
14 . 85, p. 794; V. 37, > 358. Under the terms of the concession the 


Atterbury; Sec., Lewis Neilson; Treas., 


Broad Street Station, Phila- 


Philippine 6 Govt. guarantees Rt . on an issue of Ist M. 30-year sinking 
4 gold bonds, which may be issued to extent of 95% of cost of 


construction. Any interest payments by the Government become a cumu- 
lative lien on the property, subject to the lien of the Ist M. bonds. 


REPORT .—For 1926 showed: Gross, $666,643, railway oper. income, 
St ie. Ot pean, $2,044, deductions, $346,463; bal., def. $191,028. 
Pp. 
aemtarrome. —H. 8. Green, J. H. Pardee, 
Frank Mcintyre, Gen. _ Barclay Parsons, J. 
Charles M. Swift, Gen. Cornelius Vanderbilt, Col. Orval P. Townshend, 
Jacques Mtg er. Chairman, J. G. White; Pres., Charles M. Swift; 


a > i atid V. Moffat. Office, 33 Liberty St., New York.—(V. 122, 


PITTSBURGH BESSEMER & LARP pirg ti RR (THE).—East Pitts- 
burgh, Pa., to Conneaut Harbor, O., 4 miles; 2d track, 140.36 miles; 
branches and spurs, 29.10 miles; yard. R... 'y and sidings, 272.66 miles; total, 
626.56 miles, ail of which is leased to Bessemer & Lake Erie RR. Co., who 
in turn leases to Union RR. mile: age between North Bessemer, Pa.. and 
East Pittsburgh, Pa., of 8.04 miles; second track, 8.04 miles, and 87.77 
miles of yard track and sidings, reserving traffic rights to operate passenger 
eins over the 8.04 miles. 
-8. C. Commission has placed a tentative valuation of $31,000,000 
on on the Property of the company as of June 30 1916. Valuation protested, 
p 
‘ORGANIZATION, &c.—A consolidation Jan. 18 1897. Boat lines to 
Ganada, see V. 77, p. 1228; V. 76, p. 1358, 922: V. 61, p. 241, 795. 
of the stock, $5,500,500 common and $761 .000 preferred are owned by 
the U.S. Steel Corp. Leased for 999 years from April 1 1901 to the Besse- 
mer & e Erie RR., a subsidiary organization of the U.S. Steel Corp 
for 6% on pref, and 3% on com. stock. interest on bonds one sceen* oD 
expenses, &c., lease guaranteed by the U. 8S. Steel Corp. » 2» De 


BONDS. —The mtge. of 1897 is for $10,000,000; on me. 000 aneat te 
retire Pittsburgh Shenango & Lake Erie bonds.—(V. 119, p. 1283.) 


PITTSBURGH CHARTIERS & YOUGHIOGHENY RY.—Owns from 
Neville Island, Pa. to Beechmont, 20.41 miles; trackage, 2.30 miles; 22.71 
miles inall. STOCK outstanding, $1,390,000, owned jointly by guarantors 
mentioned below. Auth. stock, $1, 590,000. 'V. 82 26 

The I.-S. C. Commission has placed a tentative valuation of $1,976,543 on 
the total owned and $1,950,350 on the total used property of the company, 
as of June 30 1916. 


. Lewis; Major-General! 
oe White, Alonzo Potter, 





NVIINV AKA DASA AO PP POCPAMDS & 


ch 


38,327,700 


© 
| 


Jan 11927 1% do do 





DIVIDENDS.—In 1895, 4%; eee. 11%: 1897, none; 1898, 7%; 1899, 
1%; 1900, 47%; 1906, 6%; 1907, 10%; 1908,4%; 1909, 8%: 1910, 4 /;1911, 
none; 1912, 6%: 1913, 1914 and 1915, none; 1916, June 1, 5%; 1917, 12%: 
1918, 5% "1919-21, none; 1922 te 1925 inclusive. 4%. Of the 48, half 
are guaranteed (endorsed) by Pitts. Cin. Chic. & St. Louis, the other half by 
Pitts. & Lake Erie. See guaranty, V. 56, p. 650. In 1926, gross income, 
$545,788; net income, $148,042; other income, $61,320; deductions, $20,766; 
dividends, $111,200; bal., surplus, $77,697. Pres., Henry C. Nutt.— 
(V. 120, p. 2682.) 


a CINCIN. CHIC. AND ST. LOUIS RR. CO. 
ne: 
Pittsburgh, Pa., to East St. Louis, Ill 
Bradford, Ohio, to Chicago, Ill 
Rendcomb Jct., Ohio, to Anoka Jct., 
Indianapolis to Clarksville, Ind 
Indianapolis to Vincennes, 
Rockville to South Bend, Ind 
Logansport to Butler, Ind 
Chartiers Branch—Carnegie to Washington, Pa 
New Cumberland Br.—New Cumberland Jct. to Chester, W. Va_- 
Wheeling Branch—Wheeling Jct. to Benwood, W. Va 
Muncie Branch—Oonverse to Muncie, Ind 
Main Line 
Effner Branch—Peorla Jct. to Effner, Ind 
Jambridge City Branch—Columbus to Dublin Jct., 
Madison Branch—Columbus to Madison, Ind 
Sundry branches 


(THE) .—Main 
Mil 


1,874.79 


ORGANIZATION .—This railroad company completed its organization 
on Jan. 1 1917 with $100,000,000 of auth. capital stock, per planin V. 103, 
p. 666, 844, 2429, as a consolidation of the follo wing cos belonging to the 
Pennsylvania RR. system: Pitts. Cinc. Chic. & St. L. Ry., Vandalia RR., 
Pitts. Wheel. & Ky., Anderson Belt Ry. and Chic. Ind. & East. Ry. 

The stockholders on Dec. 29 1920 approved the lease of the road and 
property to the Pennsylvania RR. for 999 years upon the general basis of 
paying a rental sufficient to cover the fixed charges and a dividend at the 
rate of 4% per mb hee the stock for five years ry thereafter at the 
rate of 5%. we Bene 1950; V. 112, p. 63: V. 115 437. 989. 

The I.-S. C. ¢€ Jommisaton has placed a tentative vz alu Sion of $184,131,934 
on the property of the company and its subsidiaries, as of June 30 1916. 


STOCK.—Pennsylvania Co. owns $74,039,400 of the outstanding stock 
and Pennsylvania RR. $10,000,000. In March 1920 the Penn. RR. and 
Penn. Co. offered to acquire the minority holdings. See under ‘‘Bonds’’below 


BONDS.—The Consolidated Mortgage for $75,000,000, made in 1890 by 
the Pitts. Cin. Chic. & St. Louis Railway Co. reserves sufficient bonds for 
the purpose of retiring all sectional bonds at maturity, at which time they 
must be paid off. The remainder are issuable for improvements, additions. 
&c. They are guar. unconditionally as to prin. & int. by the Penn. Oo. 
The ten series are all equally as. See adv. in **Onronicle’ May 21 
1892 and guaranty on hopes. 96, 488: V. 97, R, 365, 596; 3: 
303. BY 163 pose (02. D. 1243:'V. 08 p. 146 461: 7 O88 Ot ve 
p. 475: V. 103, 2342. Equipment trusts a 31 1925. $8 095.064. 

To retire the BM ,899,000 old bonds of Terre Haute & =. (old Vandalia 
RR.) an equal amount of consols of 1905 was reserved. See V. 80, p. 1243, 
1236; V. 82, p. 162, 630; V. 86, p. 1531; V. 90, p. 850, 915, 1428. 

The stockholders on May 27 1920 authorized an issue of Gen. Mtge 
bonds, $20,000,000 (Series ‘‘A’’) of which were issued to reimburse the 
Pennsylvania Co. for advances made to cover the impt. & exten. of the 
*“‘Panhandle”’ property. In March 1925, $26,000,000 Series ‘‘B’’ bonds 
were sold. Gen. Mtge. dated June 1 1920, will be a direct mortgage upon 
all the lines of railroad and appurtenances thereto now owned and upon 
ali ay ge acquired by the issuance of any of the Gen. Mtge. bonds. 
These Gen. oy bonds are subject to $69,753,000 of prior lien bonds, 
which may not be extended or renewed and for the retirement of which, 
at or before maturity, Gen. Mtge. bonds are reserved. Total authorized 
amount of Gen. Mtge. bonds is limited so that the amount thereof at any 
one time outstanding, together with all outstanding prior debts of the 
company, after deducting therefrom the bonds reserved under the Gen. 
Mtge. to retire prior debts at maturity, shall not exceed three times the 
then outstanding paid-up capital stock.—V. 120, p. 1323. 


REPORT .—For 1926 mowed: Greus income, $9,761,477; deductions. 
$5,525,562; dividends, $4,235,9 


OFFICERS.—Pres., W. W. poate 
T. H. B. McKnight; Compt., E. A. Stockton. 
—(V. 123, p. 1248.) 


PITTSBURGH FORT WAYNE & CHICAGO RY.—(See Maps Penn. RR.) 


ROAD.—Owns from Esetemaren, Pa., to Chicago, Ill., and branches, 471 
miles. Double track, 469 miles. 


Leased to Penn. RR. Co. for 999 years from July 1 1869, and is operated 
directlv by that railroad (V. 105, p. 2095); rental, 7% on stocks outstanding 
payable Q.-J., and a sum sufficient to cover actual organization expenses. 

an 1901 an extra dividend of 2% was declared on both stocks, but on 
guar. special stock only in case courts so decide. V.72, p. 821, 1188. In 
Jan. 1920 paid special dividend of 5% % on both common and preferred in 
addition to regular quarterly payments of 1%%. Compare V.108, p. 1275. 


CAPITAL STOCK.—A pen py F adopted Oct. 17 1917 (1) increasing 
the limit of capital stock to thus permitting the issuance 
from time to time as EF. ~ $27,849,414 Padditional aranteed 
— stock, or as it is now known, common stock, with dividends pay- 

le under lease at such rate as shall be fixed at time of issue: 
to rename the guaranteed special stock ‘‘common stock"’ as above stated, 
and the “‘original’’ guaranteed stock as pref. stock and the latter to continue 
to receive dividends out of sum of $1,380,000 set aside annually for this pur- 


Total mileage owned 


Sec., H. Church; Treas., 
Otrive, Philadelphia, Pa. 
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RAILROAD COMPANIES Miles| Date Par Amount Rate When Last Dividend |Places Where Interest anc 
|For abbreviations, &c., see notes on page 8) Road | Bonds Value |Outstanding % Payable | and Maturity Ditvtdends are Payable 
“ttsburgh & Lake Erte—Stook auth $50,000 ,000--. 75) -- $50 $35. oes. 600|)See texti}F & AjFeb 1 1927-15 |Go’s Office, hey hea 
LALO AIEEE sc 75) 1878 1,v00 000.006 6a iJ & JiJan 11928 do 
Second mortgage gold Series A and B____-___- N.sc 75) 1889 1, 3 (000,00) 5¢ |A & OlJan 11928 New York Trust G3. NY 
Equipment Trust Certificates ----Cc%&r .--| 1913 1,000 &c 265, 466 4% |J & JiJan 1 1928 Guaranty Trust Oo, N ¥ 
do do due $99.000 yearly____- "eee ---| 1920 5600 &c 891,000) 64g /A & O/}To Oct 1 1935 |Guaranty Tr Co, N Y 
do do due $38,800 yearly. i sk sin i Gt ork GEE beseuens 310,400 6g |J & J15)To Jan 15 1935|)Guaranty Tr Co, N Y 
do do (N Y C) due $31,856 yearly__--- > £4| Beer 254,848 7 i ee See Be Oe Biskctddannnaithannse sds 
do do a a a a pees NE 2,453 .000 5 Se Pee ee: eee eee ea ees 
*tttsburzh Mc tices & Yough—Stock guar (see text) 1882 50; 3,95¥,650 6 J & dJiJan 3 1927 3%/|Central Un Tr Co. NY 
first mortgage guar by P & L. Eanéd LS & M S-xc 7} 1882 1,000} 2,250,000 6 J & dJjJuly 1 1932 do 
°4 M guarp &1i(end) byP &LEandLS & MS-_xc 57| 1884 1,000} 1.000,000 6 J & JiJuly 1 1934 
Equipment trusts due $186.700 yearly___...__-- G Pe > Re: 1,493,600} 62 J & J 15|To Jan 15 1935|Guaranty Tr Co, N Y 
do bm ea aE eas cccutt TEE. Voaieiand 2,453,000 5 = SS #} }8»8£oh ees, Sr er es 
BRR PP A ira peas Se. 869 ee 549,000 6% IA & OOct 11935 Guaranty Trust Co, N Y 
“tttsburgh , Pear ae ee a $:00;} 15,000,000 ee, See ae! sabi andl ee Se Spee ae ee 
first mortgage gold red 105_._.__._._.._.CE.xc*&r*® oooh ae 1,000} 2,218,000 5a |J_ & D|Deoc 1959 Internat Bank NewYork 
Firet Lien Trust 10-year notes $8,760 a oock Beat 1,000 7,260,000 5g iM & NiMay1 1927 Amer Ex Irv Tr Co, N Y 
Collateral trust notes $1,500,000 auth (ext. 1 yr.)_.| ---| 1920 .._-. | eee)|= oe ED ED «6 Indnceunkdccasocasscoes 
Pittsburgh Shawmut & North-—Receivers’ certific 1924 1,000} 2,170,000 6% |Semi-an.|1927 do do 
Ventral N Y & Western RR ist M______.__._____-_ ~--| 1892 1,000 ,000 5 3 & J es 1 1943 In default 
First mortgage gold $12,000,000__. ____--- Eq.xo* ---| 1899 1,000 64,000 5¢ IF & AjFeb 11949 Feb 1905 int last paid 
Refunding mortgage | old $15. 000. Rete oost ee 1,000] 14,491,600 42 |F & AjFeb 1 1952 do do 
“ittsburazh & West Virginia Ry— 
Common stock $30,500,000 auth_________.______ ef 100} 30, 235. 100 6 aM |0|lCOC4lU dD: lU6*f) Ey ere 
West Gide Belt ist MG... - cccccccocccocce UPix| Text | 1897 1.000 7,000 5s iM & 8/Sept 1 1937 i o h, veou Tr Co 
Equip trust cert due $300, 000 ann red 102% - ---c* ---| 1924 1,000] 2,400,000 4% eiM & NITo Nov 1 1934|N Y & Un Tr Co, Cleve 
do due $134,000 ann red 1024%----------- c* wont 1000 1,000 1,876,000 4%2|M & S/To Mar 1 1941 pon. Read & Co, N Y 
Union Trust Co, Cleve 


























pose under terms of lease, being equal to 7% thereon and to be protected as 
stated in V. 105, p. 716; (3) the distribution of funa of swavenmnanely 
$1,500,000, meeting expenses of recapitalization, to all stockholders 
other than Penna. RR. and Penna. Co. See -105, Ps ant Under the above 
pian the authorized capital stock was increased to $100,000,000, and there 
had been issued to Dec. 31 1925 $17,747.200 of pref. stock in exchange for 
eriginal guaranteed «tock and $49, 090, 300fof common stock in exchange for 
guaranteed special stock and to Penna. RR. for additional betterments. 

In May 1922 the authorized common stock was increased from $80,285,700 


to $100.000.000. 
Penna. RR. Co. owns $32,)00,.000 guar. special stock and $37,734,900 
common stock. Penna. Co. owns $5,320,000 guar. special stock, $19,- 


700 pref. stock and $807,100 common stock. 


oi 1 DBCapttal Stock Dec. 31 1926 (Total Authorized $119,714,300). 
Authorize d. Issued. Reserved for Conversion 
Pref. stock__ _..$19.714.300 $17,977.500 %1,967,085 (original guar.) 
Common stock __-_- 100,000,000 54,415,800 37,397,000 (special stock) 
REPORT.—For 1926, gross income, $7,471,877; deductions, $14,365; 
dividends, $7,456,896; balance, sur. $616. 
Pres., Charles Lanier; V.-Pres., James F. D. Lanier and Charles A. Pea- 


body; Sec. & Treas., R. M. Coleman, New Yor y 118, p. 795.) 
PITTSBURGH AND LAKE ERIE RR CO (THE) —(See MapsN.Y. 

Central RR.).—Owns from Pittsburgh, Pa., to Haselton, O., 65 m., to be 

4-tracked: branch lines to Newcastle, Elwood City. &c., Pa., 11 m.: total 


owned, 76 m. (of which 68 m. double track; 52 m. 3d and 50 m. 4th track, 
leases Pitts. McKeesport & Yough. (whieh see), 122 m.; Mah. State Linc, 


RR., 3 m.; trackage rights, 31 m.; total, 231 m. 
in Jan. igiv a ¥9-year traffic avree ment was made with the Western 
Mergland °. 90. p. 237: V. 92. n. 874. 


The I.-S. C. Commission has placed a tentative valuation of $54,020,000 
on the owned and used, and $35,920,265 on the used property, and $7,500 
on the owned but not used property of the company as of June 30 1916. 


STOCK .—Operated in harmony with the N. Y. Central, which, Dec. 31 
1s 6, owned $17,993,100 of the $35,935, ne outstanding stock. 

.& L. E. owns stock of Pitts. wg fo Sou. Ry. (see below; stock 
an ‘bonds in Monongahela Ry. Co., above); Mahoning State 
Line RR., $95,350; Pittsburgh & Cisartield RR.. $107,000; Lake Erte & 
astern RR.. see that co. 

The Pittsburgh & Lake Erie and N. Y. Central RR. jointly own $3,136.,- 

850 of the $3,959,650 Pitts. McKeesport & Youghiogheny RR. stock. 

Covenants to pay New York Centra] Lines equipment trusts of 1913, its 
share of the amount outstanding Dec. 31 1926 being $265,466. 

Equipment trusts of 1920, V. 111, p. 1473. 

All of the outstanding $310,400 equipment gold notes, series of 1928-35, 
have been called for payment July 15 next at 103 oC int. at the Guaranty 
Trust Co., 140 Broadway, N. Y. City. (V. 124, 3064.) 

—_ uipment trusts issued to Director-General for Polling on allocated 
tot y 


scompany. See article on another page and V. 113, p. 
LATE DIvs.— J "08. ’09. °10. °11. °12. °13. °1415. aheny "17-"26. 
of 11 10 50 35 22 15 10 yriy.10&20ext. 10 yrly. 
Paid in 1927: Feb. 1,5% and 10% extra. 


REPORT.—For calendar zeae 1925, in V. 123, p. 201; for 9 mos. ended 


Sept. 30 1926, in V. 123, p. 2516 
alendar Gross Net, after Total Net Interest, etc. Dividends Balance 
Year— Earnings Tazes, &c. cae. Charges. (10%). pe Aer 
1926__..34,205,976 9.146.804 10.569,089 2.730,447 7,197,120 641,522 
1925___-32,026.689 8,891,790 10,097,898 2,728,295 3,598,560 3,771,043 
1924___-31,421,148 8,146,221 9,225,897 3,060,742 3,598,560 2 ‘566.595 
1923_-_-44'666.690 15:574:595 16.794.617 3,624,510 3,598,560 9,571,546 
For latest earnings, see “Railway Earnings Section"’ (issued monthly). 
OFFICERS Chairman, J. M. Schoonmaker; Pres., P. E. Crowley; 
V.-P. & Gen. Mer., J. B. Yohe; Sec., Edw. F. Stephenson; Gen. Treas., 
H. G. Snelling; Compt., W. C. Wishart.—(V. 124, p. 3064.) 


PITTSBURGH McKEESPORT & YOUGHIOGHENY RR.—(See Maps 
ig York Central Lines).—Owns from Pittsburgh to Conneilsvilie, Pa.. 
70 miles; Belle Vernon Jct. to Brownsville Jct., Pa., 38.52 m.; branches 

i9 m.; leases, 2.00 m.; total, 116.22 m., of which 95.22 miles double track. 


LEASE —Leased to Pittsburgh & Lake Erie RR for 499 years. Rental 
is 6% on the stock, principa! and interest of the Pittsburgh McKeesport & 
Y ougniogheny, bonds being guar. by Pitts. & L. Erie and Lake Sh. & Mich. 
Sou. (now N. Y. Central RR.) companies. the guaranties being endorsed on 
the share certificates anc bonds. The guaranty of the stock is on the ex- 
press condition that the holder shall accept _ for the same on July 1 
1934. See wording of guaranty in V. 56, 774. Stock authorized, 
$4,000,000; first mortgage bo bonds authorized, 32. 250,000; second mortgage 
bonds authorized, 31,75: 

The Pitts. & Lake Erie and Lake Shore & Mich. Sou. (now N.Y. Central 
RR.) offered jointly to purchase the stock at $65 per $50 share; $3,136,850 
acquired up to Dec. 31 1926. 

All of the outstanding $1,506,400 equipment gold notes, series of 1928-35, 
have been called for payment July 15 ne ” at 103 —?. int. at the Guaranty 
Trust Co., 140 Broadway, N. Y. City. 113 3064.) 

Equipment trusts issued to iancaiah alent tee a VE » stort. allocated 


to this company. See article on another page and if" 113 472. 
OFFICERS.—Pres., J. M. Schoonmaker; V.-Ps., E. ¢ Foowta “=F 
Harris and J. L. Burdett; Sec., E. F. Stephenson; 6 hg H. G. Snelling; 


Compt., W. C. Wishart.—(V. 124, p. 3064.) 
PITTSBURGH & & SHAWMUT RR.—Owns from Erie Junc., Brock 
wayville, Pa., to Freeport, Pa., main line, 102.96 miles; sidings, 61.47 miles 
The I.-S. C. Commission has placed a tentative valuation of $10,515,000 
on the owned and used property of the company as of June 30 1919. 
BONDS AND NOTES.—lIn 1909 sold $4,000,000 of an aa $12.,- 
600,000 of 50-yr. 5% &. bonds, callable at 105; ann. a. f.. $100,000. 





Dec.1914. The bonds ere secured on the 103m. ino eration; also pledge 
of $11,953,000 of $14,491,600 Ref. 4s and $58,000 of $164,000 Pitts. 8.& 


Nor. ist 5s outstanding, pledge of entire $3,606,362 stock and $2,019.703 
5% notes of Allegheny River Mining Co.; also contract with last-named 
company for minimum coal tonnage. Total bonds issued $12,000 ,000, 
of which $2,201,000 outstanding, $1,799,000 have a canceled by sinking 
fund and $8,000,000 pledged as collateral (see below) 

Under plan of refinancin May 1 1917, $8,760, 000 10-year 5% Trust 
Notes were authorized, of which $7,260, 006 were issued together with com- 
pany's $1,500,000 one-year 5% trust notes, oe peavine for bills payable and 
demand notes then outstanding also to provi e for cash payments on car 
trust dated April 1 1917. These $7,260,000 10-year notes, which in June 
1917 were held by the owners of the property, were be Jan. 1 1918 secured 
by pledge of $7,000,000 of the company’s Ist M. 5s of 1909 and $3,000,000 
lst M nds of Aliegheny River Mining Co. and P. $600" 000 value of loco- 
motives and cars borrowed for this purpose from the Alleg. Mining Co. 
The remainder ($1,500,000) of the 10-year notes were reserved to retire the 
$1.500 l-year issue due in May 1918; but In March 1918 $1.500.000 
year notes were sold to take up the latter. Announced in May 1927 that 
the 10-year notes would be extended and carried as overdue company 
obligations, (V. 124, p. 2903.) 

The sg Collateral Notes ext. to Mar. 1 1922 are secured by $1,000, 
000 Ist mtge. 5% bonds of Pittsburgh & Shawmut RR., $339,771 6% 
demand note of the receiver P. 8. & N. at and $600,588 demand note of 
Allegheny River Mining Co. V. 110, 2388. Announced in Mar. 192i 
that the notes ‘‘are held privately by helorts stockholders of the co. and 
are being Carried as over-due company obligations, oe which the int. will be 

regularly paid but the principal may not be called for a year or more. 

REPORT.—For year ended Dec. 31 1926: Gross, $1,672,914 net oper 
income, $378,028, other income, $351,772: int. & rentals, $579,357; bal., 
def. $i9, 495 after appropriations of $130,948. 

OTREOTOKS.—Arthur ‘IT’. Walker (Ohairman), Wm. Shillaber Jr., John 
Hubbard, Edwin E. Tait (Pres. >, Ht. H. 


’ 
2 


- 


Gardiner, Nathan L. Strong. 


A. ©. Griffith (Treas. & Aud.), Lewis L. Delafield, E. E. Rudd, R. 
a ME W. Morrison, Edgar W. Tait (V.-P. ). de tT. Colbert. af, od. 
p. 2903.) 


PITTSBURGH SHAWMUT & NORTHERN RR.—Owns a road ex- 


tending from bituminous coal fields in Elk County, Pa., northerly to Way- 
land, N. Y. Total road owned, 161 miles; total operated, 198.60 miles. 
Owne 7 Miles. Leased— Miles. 
Wayland, N. Y., to Hyde, Pa_144.50 | Ke euey RR. to Cardiff, Pa... 17.00 
Prosser to n° it ahah 9.00 o— 
Kasson to Hazlehurst, iiieeas. oy Hyde to Brockwayville, Pa... 6.17 
Brown's Run Branch_...-.-.. 1.5) ph ¢ = nd to Wayland Jct. weeks Lane 
Horton Oity to Drummond_- 137 \8 ary's, Depot to Junction 0.42 
Leased— | Brockport to Horton C fty,Pa. 2.41 
Moraine to Hornell, N. Y.... 10.38! _— 
| Total operated. _.........210.48 


The I.-S. C. Commission has placed a tentative valuation of $7 285,000 
on the owned and used property of the company as of June 30 1919 


KEOKGANIZGA'TION.—Un Aug 1 1905 a receiver was appointed. Vv 
42 p. 188: V 96. p. 864: V. 101. p 208: V. 111, p. 2521. 

Stock, $15,000,000 authorized and outstanding. 

Receiver's certificates and promissory note, V. 118, p. 2180. 


The $5,836,000 old firsts of 1899 exchanged for the bonds of 1902 have 
aot been canceled. V. 75. p. 291 

Protective committee for P. 8. & N. bonds, Howard Bayne, Ohairman,; 
A. N. Hazeltine, Sec., 60 Broadway, N. Y. In April 1916 4 majority of 
each class of bonds had been deposited with Columbia Trust Co. as deposi- 
tary. V.102, p.438. For causes delaying reorganization, V. 105, p. 389. 

REPORT .—For 1926: 


Cal. Years. Gross. Net. Other Inc. Int.,Rents,&c. Balance 
See $1. 939,831 $291,775 $22,092 $241,139 $72,728 
1,901,899 238,182 17,728 227 ,604 28,306 


Yor latest earnings, see ** Railway Earnings Section” 
Receiver, John D. Dickson.—(V. 123, p. 2389.) 


PITTSBURGH & SUSQUEHANNA RR.—(V. 123, D. 452.) 


PITTSBURGH & WEST VIRGINIA RY. CO. (THE).—Owns road 
extending from connection with Wheeling & Lake Erie Ry., near Jewett, O. 
pai A Pittsburgh, Pa., 60 miles; Longview, Pa., to Mifflin, Pa., 3 
miles; Virginia, W. Va., to Bellfield, Pa., 3 miles; also extensive terminals 
at Pittsburgh, and a of the $1,080,000 capital stock of the West 

Side Belt RR., epenees a belt line from Pittsburgh to Clairton, Pa., 21 
miles, and branch of 2 miles. Total main line mileage operated (incl. 
that leased from the West Side Belt RR. ) at Dec. 31 1926 was 89 miles; 
second main track, 5 miles; yard track, sidings, &c., 72 miles; total, 166 m. 
On Nov. 15 1920 the stockholders approved the purchase of the West Side 
Lag It RR., “— was taken over for operation as of Jan. 11921. V. 111, 

897, 2041; 113, p. 2721. The I.-S. C. Commission on Jan. 12 19: 26 
s odhestend the. company to.ontinue control of the railroad of the West Side 
Belt RR. for a period of 10 years from Jan. 1 1926, through agreemens + 
viding for the operation of both companies by the Pittsburgh & W. ty. 

The I.-S. C. Commission has placed a tentative valuation of $22, a 92,368 
on the total owned and $22,855,640 on total used property of the comp: iny, 
as of June 30 1917. 

ORGANIZATION .—Incorporated in Penn. and W. Va. in Jan. 1917 as 
grog of Wab. Pitts. Term. Ry., foreclosed per plan in V. 103, p. 940 

. 104, p. 74, 258. 

STOCK.—Holders of common stock of record Sept. 30 1924 were offered 
the right to subscribe for pref. stock (par $100) and common stock (par 
$100) of the Pittsburgh Terminal Coal Co. to the extent of 13 shares of said 
pref. stock and 26 shares of common stock for each 100 shares of common 
oS of the Pittsburgh & West Virginia Ry. held, on payment of $1,300. 

- 119, p. 1511. 

DIV IDENDS.—In March 1926 a dividend of 6% was declared payable 
in four quarterly installments, as follows: 144% on April 30 to holders of 
record April 13, 14% on July 31 to holders of record July 15, 1}4% on 
Oct. 30 to holders of record Oct. 15 5 and 1% % on Jan. 31 1927 to holdere 


of record Jan. 15 1927; on April 2 1927 paid 14%% quar. 


(issued monthly). 
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When | Last Dividend |Places Where Interest ané 























For latest earnings, see ‘Railway Earnings Section’’ (issued monthly). 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 2581. 


OFFICERS.—Frank E. Taplin, ee and Pres.; H. W. Nethken, 
V.-P. & Gen. Mgr.; J. R. Kraus, V.-P.; F. Harvey, Sec. & Gen. Aud.; 
H. C. Moore, Treas., Pittsburgh; Cc ab ad, Y. Taplin, General Counsel, 
Cleveland. Office, Wabash Bldg., Pittsburgh, Pa. 


Directors.—Charles F. Taplin, Francis W. Paine, Richraf Sutro, H. W. 
Nethken, Walter L. Haehlen, Robert 8S. McVei h, W owe: C. Atwater, 
Joseph R. Kraus, Frank E. Taplin, John Sherwin ‘Jr., tS . Thomson, 
Alec B. Uhrig, Charles B. Hutchins.—(V. 122, p. 3602.) 


PITTSBURGH YOUNGSTOWN & ASHTABULA RY CO.—Owns 
West Rochester, Pa., to Ashtabula Harbor, O.,98.70m.; Niles to Alliance 
Junc., O., 24 m.; Homewood to Wampum Junc.. 6 m.: Lawrence Junc. to 
New Castle, 3 m. Bessemer Branch, 5 m. Total, 137.56 miles. Penn- 
sylvania Company owns 5.774.300 of the pref. stock and also the $2,100,000 
common. Leased to the Pennsylvania Co. for 999 years from July 1 1910, 
the rental to cover 7% dividends on both classes of stock, interest on bonds, 
and organization i On Jan. 1 1918 lease was transferred to Penn. 
RR. Co. V. 90, p. 915 5, 1364; V. 92, p. 1243. 


BONDS.—First gen. mtge. bonds of 1908, $15,000,000 auth., of which 
$4,230,000 series A outstanding, $770,000 having been canceled by sinking 





fund; $4,995, og series B and $1,479.000 series C oun anding. (V. 118 
p. 665; V. 108, ag V. 105, p. 73; V. 87, p. 416; V. 97, p. 729; V. 98 
1538, 1994; V. do. . 50; V. 107, p. 2290.) 


REPORT .—For 1926, gross income, $1,353,041; deductions, $569,804 
dividends, $783 ,237.—(V. 122, p. 3079.) 


PORTLAND & RUMFORD FALLS RR.—Leases for 1,000 years from 
April 1 1907 the Portiand & Rumford Falis Ry. and the Rumford Falis & 
Rangeley Lakes RH., together extending from Oquossoc, Me., to Rumford 
Jct., 92.35 miles, with branch to Livermore Falls, 10.27 m.; total, 102.62 m 
Lease provides for interest on bonded debt of two comoanties and &™% on 
$2,000,000 stock of P. & R. Falls Ry. and 2% on $300,000 stock of the R. F. 
& Rangeley Lakes RR. The com tad is itself leased to the Maine Central 
RR. V. 84, p. 868; V. 85 p. 92 Has $1,000,000 auth. stock. Divi- 
dends, 6% per annum since 1907- The se mtge. sinking fund 5% gold 
bonds due Nov. 1 1951 are callable as a whole or in part on any int. date at 
102 and int. to and incl. Nov. 1 1941; thereafter at 101 to and incl. Nov. 1 
1946; and thereafter at 100%. Callable by lot for —ae fund at 100 on 
Nov. 1 but not more than $17,000 in any cae yee The bonds are 
Gpracters. principal and interest, by endorsement by the Maine C entral 

. and also by the Portland & Rumford Falls RR. Beginning Nov. 1 
1927 an annual sinking fund will retire $17,000 principal amount of these 
bonds. V. 123, p. 1872. 


Debentures of 1915, see V. 102, p. 773. 
Funds for the redemption of the debentures dated 1897 have been 
deposited with the trustee and the bonds will be called Aug. 1 1927. 


PORTLAND TERMINAL CO.—Owns raliroad property in the cities of 
Portland, South Portland and Westbrook; sub-leases from Maine Centra] 
the property belonging to the Portland & Rumford Falls RR. ano 
Portland & Ogdensburg Ry. Furnishes termina! facilities at Portland 
(including passenger and freight stations, wharves, coal-discharging 
plants, shops and yard facilities) for the Maine Central and Boston & Maine, 
Owns.23. 88 mises and leases 7.31 miles of track, 2d,3d & 4th tracks owned 
12.55 m_: leased. 4.22 m.: yard tracks and sidings. owned 78.70 m.: leased 
10.60 miles. Trackage rights, 0.91 m. V.95, p.1202. Formerly Portland 
Union Ry. Station Co. V. 92, p. 1566. The tenant companies pay in pro- 
portion to use all costs of maintenance and operation. Stock, $1,200,000, 
owned by Maine Cent. Valuation. V. 113, p. 1540. 


BONDS, ETOC.—The Boston & M. and Maine Cent. jointly guarantee the 
$300,000 bonds of 1887-89. V. 93, p. 940. The Ist M. bonds of 1911 
($10,000,000 auth. issue; Fidelity Trust Co., Portland, Me., trustee), are 
guar. by Maine Central, prin. & int.; $4,500,000 bear 470 and $2,800,000 
5% interest; the unissued bonds are reserved for extensions and iImprove- 
ments at not exceeding cost. V.95, p. 1332, 1404: V. 108, p. 2023. 


Pres., Morris McDonald; V.-P. & Gen. Mer., D.O. Douglass, Port- 
iand, Me.—(¥V. 120, p. 700.) 





RAILROAD COMPANIES Mtles | Date Par Amount Rate 
[For abbreviations, &c., see notes on page 8) Road Bonds Value Outstanding % Payable and Maturty Dividends are Payable 
Pitts Youngst & Ash—Com stk $2,100,000 7% guar- Oo $100 $2,100,000 7 Q—M (Mch 1 1927 1% /|Treasurer, Pittsburgh 
Preferred stock 7% guaranteed $9,100,000______- i ae 100 9,089,100 7 Q—M June 11927 1% do do 
lst Consol mtge sink fund 1% not drawn____F.xo* 123 1 1,000| 1,485,000 5 M & N Nov 1 1927 |Pennsyly RR Oo, N Y 
First } Generel mortgage $15,000,000 goldsf__Ce.xc* 140 1908 1,000, 4,230,000 4¢ | & DJunel 1948 | do do 
Series rs a cad -Ce.xc* 140 1922 1,000' 4,995,000 5e@ |F & A Feb 1 1962 do do 
SN PRR arte arte Ce.xc*_ 140 1924 1,000 1,479,000 56¢ |J & DJunel 1974 do do 
Portiand & Rumiord | Falis RR— Stock $1,000,00U-_-- ‘ 100, =-1,000,uu0 See text|Se2 text See text |Portiand, Me 
te Ci A peek eee wala 100, 2,000,000 8 Q—F May 1 1927 2%\Portland, Me 
lst mtge s f gold yt A ie red a Dent) --5Eae* ---| 1926 1,000 881,000 5¢ IM & N Novl1 1951 Union 8 D&T, P’tl'd ,Me 
Debentures — fun ii? ooal ee &o 350,000 44 iF & AlAugl $937 pPestans, Me 
Debenture bo 4, a my Me Cen RR aol  éacensinn 300,000 a J & D June l 1935 
Portian Term _ Un Re At.. (not M) serrA&B est .. 87-89 1,000 300,000) 4 J & JI&I 1937 to hee Portiand. Me and Boston 
New SO.S0O.588 geld Guar 82.500.000 ase BR 
(cext) a ~---xc*&r* -. 1911 1.000 &c 7,300,.0004&5¢ |J & J July 1 1961 'N Y. Boston & Portiard 
Port Readia s—ist M, g quar by old P & R__PeP.xc* &r 21 1891 1,000 1,500,000 56¢ iJ & JJan 11941 eens Terminal, Phila 
Providence Terminal—See New York New Haven & B artfor da | 
vidence & Worcester—-Stook (10% renta]) _._---- i 100, 38,500,000 10 Q—M June 30'27 2%) ‘Checks matied 
First M (ref) cur $1,500,000 (V 63, p 1064) -..-s0* 51 1897 1,000 1.500.000 4 A & Oj Oct 1 1947 |RI Hosp Tr Co, Prov, RI 
Raleigh & Chari—ist M prior lien ods g redtextg_xc* 43 1906 $200 «oc 350,000 4c iF & A/iFeb 1 1956 |Baltimore Tr Co, Md 
Consol mtge bonds $1, ,000 gguarred text__-_xo* 43, 1906 200 &o 200.000 See text.|\F & A/\Feb 1 1956 do do 
Raleigh & Southport Ry.—See Norfolk Southern | 
@aritan River RR—Stock $1,000,000 auth________- ool de 100 920,000 See text]...._---| See text Jersey Oity 
8 fire akepcinn acne annR Re eRe ana aR aS sc 23, 1889 1,000 400,000 56¢ iJ & JiJan 11939 New Jersey Title & Tr 
Reading & Columbia—Ist consol M g-_.---- PePkv 54.03 1912 pa $850,000 46 iM & 8 Mch!1 1962 Reading Terminal, Phila 
ita pee GELATO INS c onal ee $1,000 1,000,000 6 J & D/|Dec 11917 Interest not paid 
(ia neapuaipnte Rech iia te tale: ROM Rg a Re -| 1912 human 150,000 5 2 |. 5 ee See on 
| 
| | 
| } ! 
REPORT.—For 1926 in V. 124, p. 2580, showed: PORT READING RR —Dwee 19.71 miles of road, completed Sept. 1892 
1926. 1925 1924. 1923. track, 1-13 miles at on O8 coal nore 28 —- Island , Sound soognd 
Railway oper.income_-_- $5,156,484 $4, 1856. 384 $4, 1S. he $3,844,587 c. miles; sidings and laterals, { miles; total miles 
Railway oper. expenses. 2,902.8: 967 .26 2.901.327 3,020,328 | The 1.-S. Commission has placed a tentative valuation of $3,527,590 
y Ol - 902,850 3,967 S ube on the total famed ond # $3,527, $00 on the total used properties of the com- 
Net revenue--_-___-~-- $2,253,634 $1,889,116 $1,263,406 $824,259 | pany as of June 
Rallw: ay tax accruals__- 705,922 . 561,327 498,228 481,112 co. 31 908,000 authorized 32,000,000; par. $100. - ovaet by aes 
Jncoll. ry. revenues... AC 3 46 oO 5 ng depos under its general and refunding mortgage 
coll. ry. revenues. - 149 647 300 of 1924. Officers and address same as Catasaugua & Fogelsville RR. 
Ry. oper. income__.. $1,547,563 $1,327,142 $764,877 $343,101 “(Wv. 121, p. 1346.) 
Dividendincome.....-. = _----- aoe nse 220,000 720,000 POTOSI & RIO VERDE RY.—San Luis, Potosi, on National Rys, of 
Hire & rentofequip.(net)  _____- 782,291 812,073 979,483 | Mexico to Ahuacatal, 38) miles. ‘On Aug. 16 1923 the management of this 
Inc. from sec. & accts__- 1,165,477 299,519 437 746 44.597 | comp pany was assumed by the American Smelting and Refining Oo. in 
Miscellaneousincome__. 1,185,339 40,114 215,070 42,237 | connection with the acquisition of smelter site near San Luis Potosi and 
2 21,858 "= os : the operation of a group of so called Towne properties. Incidental to the 
Gross income_______- $2,449,067 $2,449,767 $2,129,418 foarqnamantton — — place at pet ome = Aytest and =e wee 
ees ee a soar ideale © a ao 707 ‘ onds no longer have the guaranty of the Compania Metalurgica Mexicana. 
mea &c.-- $3,920,246 132,839 23.737 544 1 Warrants were issued for unpaid interest on the bonds and orp in the 
D vic ends ) Apia 1,814,106 atrial one's 0 353975 amount of $240 for each $1,000 par value of bonds, and $43 20 for each 
Mine Sor leased road - 505,439 397.491 30 tt °° 59 | $180 par value of scrip. The total of warrants issued to public was $189,- 
Miscellaneous charges 25,539 20,258 4,401 539 2 20. The reorganization managers were Spencer Trask & Company. 
Balance, surplus__--- $1,207 £08 5A.008.408 61,577. 908 61.901 408 | SO > res ee Ns Dota Dee 


PROVIDENCE & WORCESTER RR.—Owns from Providence, R. T., 
Worcester, Mass., 44 miles, of which 5 miles are owned jointly with Boston < 
Providence; branches, 7 miles; total owned, 51 miles; July 1 1892 loased for 
99 years at 10% per annum on stock to N. ¥.N.H. &H.—(V. 105, Dp. 2457.) 


PUEBLO UNION ror & RR.—Owns union passenger station at 
Pueblo, Colo., with 3.04 miles of track and sidings. The I.-S. C. Com- 
mission has placed a tentative valuation of $386,000 on the owned and used 
property of the company, as of June 30 1916. Stock auth., $300,000: 
outstanding, $40,600; one-fourth being owned by each of the tenant roads, 
Denver & Rio Grande Western, Atch. Top. & Santa Fe, Colorado & South. 
and Missouri Pacific. Operations are all at cost for benefit of tenant lines. 


Pres., Robert Rice, Denver, Colo.; V.-P., J. 8. Pyeatt, Denver, Colo.; 
Supt.. C. W. Climenson; Sec. & Treas., A. 8. Booth, Pueblo, Colo.— 
(V. 123, p. 3035.) 

QUEBEC MONTREAL & SOUTHERN RY.—Owned lines: St. Lamber’ 
to Fortierville, 109.69 miles; Bellevue Jct. to Noyan Jct., 81.09 miles; 
trackage rights, 7.46 miles. Napierville Junction Ry., also owned by 
Del. & Hudson, operates frem International Boundary to Delson Jct., 


27.15 miles,. west side of loop to Delson Jct., 1.30 miles, and has 14.56 
miles of trackage rights over Canadian Pacific Ry. 

Stock authorized, $2,000,000; outstanding, $1, 300, po. a owned by the 
Del. & Hudson. Certificates of indebtedness, $6. 000,06 For year end- 
ing Dec. 31 1925, gross, $602,535; exp. & taxes, $771, 45 56; other income, 
$343,079; charges, $283,184; balance, deficit, $109.026. 


‘i OVEEN &C ESCENT. *"—-Common name for Cin. N. 0. & Texas Pac 
Ala . Sou., & Vicks. and Vicks. Shreve. & Pac. lines. 


RAHWAY VALLEY RR.—Owns Aldene, N. J., on Central RR of New 
Jersey, to Roselle Park on Lehigh Vailey RI. and Summit, on the Del. 
Lack. & West., 10 miles. V.83,p.380. Operated under lease by Rahway 
Valley Co. 

The I.-S. C. Commission has placed a final valuation of $5,495 on the 
owned and used, and $268,761 on the used but not owned prop. of the 
company, as of June 30 1917. 

Stock auth $40U,UUU, outstanding, $213.200. Bonds auth., $400,000 
ist 25-year 5« due July 1 1931 Of the bonds. $328.000 with $164.000 stock 
were at last accounts deposited as collateral for notes payable. Pres. of 
R. V. Co., ©. J. Wittenberg, Springfield, N. J.—(V. 124, p. 641.) 


RALEIGH & SARL Seton RR.—Owns Lumberton, N. O., to South 
Marion. 8.C. 1241, 1437. Owns stock of Marion & 
Southern RR., bs > . . “Hyg ‘Siddk outstanding $574.500, allowned by Sea- 
board Air Line Ry. V. 95, 92. 

Of the bonds (Baltimore YPrust Co., Balt., Md., trustee), $350.000 
are lst mtge. prior lien 48 and $1,000, 000 consois, the first ten coupons on 
the latter to be paid in cash up to 4% as earned, the balance in 10-year 6% 
interest-bearing scrip, with interes Ww py semi-annualiy and subject to 
call at par. Of the consols, $350, are reserved to retire the prior liens 
and $450,000 for future extensions and improvements. The Seaboard Alr 
Line guarantees al) of the bonds. V 95, p. 892.; V. 83, p. 97. 

Year ending Dec. 31 1926, gross, $131,549; net, after taxes, $23,661: 
gross income, $31,886; interest, &c., $63,012; bal., def., $30,326 Pres., 
8. Davies Warfield, Baltimore; Sec. & Treas., Robert L. Nutt, 24 Broad 

t.. New York.—(V. 95. p. 892.) 


RARITAN RIVER RR.—South Amboy to New Brunswick, N. J., 13 
miles; branches, 10 miles; total, 23 miles. 


The I.-S. C. Commission has placed a final valuation of $1,215,416 on 
the company’s property, owned and used, as of June 30 1916, and used 
but not owned, — 


DIVS.(%) ‘09. '10. ‘11 °15. "17 to'°20. 1922. » of 1924 (25 26. 
(Cal year)s_5% iS 8% yy 10 yrly 1 5% 76 8% 
Dec. 1916, 8% extra: 1917, Dec., 12% cca: 1918, Sept. 3. 15% extra. 


REPORT .—For 1926: 


Interest 
Cal Yrs. Gross. Net Other Inc. Rentals,&c. Divs. Bal. 
iy Se $621,176 $182,454 $12,500 $77,694 $73,600 $40,651 
| | PRES 599,804 176,455 13,793 80,301 69,000 40,947 
Pres., Geo. Holmes; V.-P., George T. Smith; Sec. & Treas., Chas H. 


Sisson.—(V. 119, p. 2408.) 

EADING & COLUMBIA RR.—Owns Columbia to Sinking Springs, 
pat 40.33 m.; branches, 13.82 bg operates Marietta Jct. to Chickies, 6.17 
m.; operated under trackage r hts, Sinking Springs to Reading, 5. 70 m.; 
total operated, 66.02 m. The I.-S. C. Commission has placed a tentative 
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Mtiles 
| Road 


RAILROAD COMPANIES 
(For abbreviations, &c., see notes on page 8) 


Date 
Bonds 


Par 





@eading Company—Common stock. _-.-.-- 
First preferred stock 4% non-cumulative 
Second preferred stoc¥ 4% non-cumulative | 
Gen & ref mtge g, Seric# A red 105 Ce} 

Jersey Centra) cojl trust mtge g rea 105. PeP .xc° &r' 

Wilm & Nor stk tr ctfs g red 105 (V 72. p 340) GP ar! 

Equip trust Ser Hf due $95,000 sa j 
do do Ser I 
do do SerJ due S415.000<a 
do do Ser K due £400,000 s-a 
do do Ser L due $375,000 s-a_-__-_-- | 

Nelaware River Termina) purch money M gold__xc*| 

Delaware River Term ext pos money M gold_sc* 

Mortgage loan of 1868 goldextended 1893 —_kvc& 

Imp M gold ext '97 (see V 65. p 870) g-_PeP. kvc&r 

Consol mortgage 5s ext 1897 (V 65 p 278) - kvoeé&r 

Terminal mortgage gold (see V 64, p 85) __kvc* &r 

Beedins Belt lst mtge__..__-- LEELA LITE: kv 


v 
Sham Sunb & Lewisb Second mtge gold____kve 
N Y Short Line lst mtge g PePkvc* 


Norristown & Main L Conn ist mtge g____GPkv 1902 








Value 


$ 30/369 989,100 See 
| 
AD) 

100 &c| 5¢ 
1,000) 21,544,000! 
£000) 
000} 
000 } 
0001 4,575,000 
.000)} 
,000) 
OU | 
om 
1,00% 


500 &« 
1.) 
000 
000 
000 
000 
,000) 
.000 


Amount | Rate | When | Last Dividend |Piaces Where Interest ané 


Outstanding % Payable | and Maturtty Dividends are Payable. 


oe ee i 


text May 12 '27 2%|Reading Terminal, Phiie 
June 9 ‘27 1% d d 

Apr 14 1927 1% 
Jan 1 1997 
Apr 1 1951 





| 


Birry 


27,991,200) 
41.970.650 
1.726 667) 
\JPMorgan&C,.NY&Phil 
When drawr Girard Trust Co, Phila 
Sept '27-Sept ’30| Philadelphia 
To Nov 1932 do 
HJuly ‘27-. 32|Philadelphia 
8'Sept'27-Sept’33 do 
Oct °27-Apr_ °35) do 

May 20 1942 |Guarautee Trust Go, Phi 
July 1 Lv4: do do 
Oct 1 193% |\Reading Terminal, biti» 
Apr ll do do 
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1.289.000 
565,000) 
None | 


Rm 
KR 
| ee 





5,200,000) 
60090001 
500,000} 


Re 


947 
“| Mob a2" do do 
May 1941 Prov Trust Co. Phila 
Sept 1940 Reading Terminal, Phila 
Aug 1 1952 i do 
May 1 1948 
July 1 1945 
Feb 1 1957 
Sept 1 1942 


888,000 
1,500,000 
250.000 


ed ae 
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valuation of $2,071,083 on the owned and used properties of the company, 
as of June 301917. Stock, $958,373 (par $50), of which $788,200, together 
with $698,000 Ist consolidated 4s and $1,000,000 debentures of 1917 
and $150.000 new debentures of 1962, are owned by Reading Co., all except 
$3,200 stock, deposited under its general and refunding mortgage. The 
Ist consols. of 1912 are guar., prin. & int., by the Reading Co. V. 93, p. 
1789; V. 94, p. 632; V. 95, p. 833. Year 1925, gross, $824,657; net, $114,- 
847: other income, $5,399; deductions, $207,870; bal., def., $87,624.— 
(V. 122, p. 2188.) 


READING COMPANY.—(See Map.)—Operates a system of roads cen- 
tering at Philadelphia, extending to Hazleton and Williamsport on the north 
and westerly to Harrisburg, Shippensburg and Gettysburg, in Pennsylvania, 
and Wilmington, Del., on the south; also easterly in N. J. to Atlantic City 

Cape May on Atlantic Ocean and to Pt. Reading on N. Y. Harbor, viz.: 


Lines Owned in Fee— Miles.; Wilmington & North. RR*__. 86.7 

Philadelphia to Mt. Carbon, Phila. & Reading Term. RR- ‘ 
&c., and branches 128.62 East Trenton RR 

Shamokin Sun. & Lewisburg_. 31.06 

Schuylkill & Lehigh RR______ .2 

Phila. Harrisburg & Pitts. RR. 

Lebanon Valley branch 

Lebanon & Tremont branch _. 

Mahanoy & Shamokin branch. 83.%- 

Schuylkill & Susq. branch____ 53.5: 

West Reading branch 

Other branch lines 


Total (2d track, 265 miles)_547.65 
Leased Lines eee each Co.)— 
Colebrookdale RR __ 
East Penns 
Allentown RR* 
Little Schuylkill Nav. & RR*_ 
Mine Hill & Schuylkill Haven* 
Mt. Carbon & Pt. Carbon RR* 
Mill Creek & Mine H. RR___ 
Schuylkill Valley Nav. & RR* 
East Mahanoy RR* 5 
Phila. Germant’n & Nor. RR* 
Chestnut Hill RR* 
Catawissa RR* 
North Pennsylvania RR*___. 
Delaware & Bound Brook RR* Williams Valley RR 
Ironton RR (*See this company.) 


The stockholders on June 24 1926 approved the proposed lease subject to 
operevel by the [.-S. C. Commission and other public authority, for a term 
of 999 years from Jan. 1 1927, of the railroad, property and franchises of 
the Lehigh & New England RR. The Reading Co. will pay an annual rental 
of $1,069,000, clear of all charges and deductions. Examiner recommends 
approval of lease; compare V. 123, p. 2651. 

From the company's docks at the extensive terminal at Port Richmond 
it operates a line of steamers and barges in coastwise coal traffic and pro- 
vides berths, with elevators, grain-drier and accommodations for several 
trans-Atlantic steamship lines, new ore-unloader and concrete dock capacity 
600 tons per hour. 

Pursuant to the final decree of the U. 8. District Court for the Eastern 
District of Pennsylvania, entered June 28 1923 on the mandate of the 
U. 8. Supreme Court in the suit by the Govt., Reading Co. merged and 
aequired as of Jan. 1 1924 the properties of the following railroad cos.: 
Philadelphia & Reading Ry. Philadelphia & Frankford RR. 
Ohester & Delaware River RR. Philadelphia Harrisburg & 
Middletown & Hummelstown RR. burgh RR. 

Rupert & Bloomsburg RR. Schuylkill & Lehigh RR. 
Tamaqua Hazleton & Northern RR.|Shamokin Sunbury & Lewisburg RR 
Norristown Junction RR New York Short Line RR. 

Reading Belt RR. | Norristown & Main Line Conn. RR 


The I.-S. C. Commission has placed a tentative valuation of $72,179,977 
on the total owned and $200,927,187 on the total used property of the Phila- 
delphia & Reading RR. system as of June 301917. In addition to the Phil- 
adelphia & Reading mE: Co. proper, this valuation includes 29 subsidiaries. 
Valuation protested, V. 123, p. 1872. 

ORGANIZATION ,.—The rhiladeipnia & Reading RR. (chartered Apri] 
# 1833) and the P. & R. Coa! & Iron Co. were sold in foreclosure Sept. 23 
1896 and reorganized per planin V 61. p. 1109. See V 64, p. 709 

The “Reading Company” tn the reorganization acquired the security 
holdings, real estate, equipment, &c., of the old Phila. & Reading RR. Co. 
also the $20,000,000 stock and $20,000,000 bonds of the Phila. & Reading 
By_ snd the $8,000,000 stock of the Coa! & Iron Co. 

The U. 8. Supreme Court on Dec. 16 1912 in the Govt. sult (1) dismissed 
the charge of combination and conspiracy in restraint of trade against the 
company and other anthracite coal companies and coal-carrying roads 
(2) held that the Temple Irop Oo. is an itlegal organization and should be 
dissolved; and (3) also peld iliegal the arrangement under which the coa! 
companies pay the independent operators for coal at the mines 65% o: sell 
ing price at tidewater. See V. 95, p. 1684, 1652; V. 9@. p. 286. 554, 1090 
1557 The U.S. Dtatrict Court on July 31 1915 held that the company and 
ite subsidiaries, had not violated either the Sherman Law or the commodi 
tles clause ef Commerce Law. The Government filed an appeal. V. 103 
p 1119; V. 101, p. 85, 929, 1465, 1807; V. 96, P 1425; V. 97, p. 666; V_ 99 
B 821. The U. 8. Supreme Court on April 26 1920 sustained most of the 

overnment's charges of illegal combination against the company and cer- 
tain of its railroad and coal subsidiaries, and ordered their dissolution. Set 
V.110, p. 1816. Thecompany on June 1 1920 sought a modification of the 
dissolution decree. The motion, however, was dismissed by the Court on 
June 7 1920. V.110. D. 2358. 2488. 


Third Modified Segregation Plan. 


The company on May 10 1923 filed with the U. S. District Court for the 
Kastern District of Pennsylvania a third modified plan for the carrying 
cut of the decision of the U. 8. Supreme Court, which provided as follows: 


| Mount Carmel RR 

Phila. Wilm. & Baltimore RR. 
iy: Se ) pee 
Swedesford Bridge Co____-.-.- 


Total Dec. 31 1926 
Controlled— 
Central RR. of New Jersey... 642. 
Reading & Columbia RR*___. 60. 
North East Penn. RR* 25. 
Phila. & Chester Valley RR*_ 4. 
Atlantic City KR. & branches 1 
Catasauqua & Fogelsville RR* 
Gettysburg & Harrisburg Ry* 
Perkiomen RR* 
Peoples Ry 
Phila. Newtown & N. Y. RR* 
Port Reading RR* 
Pickering Valley 
Stony Creek RR 
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1. No additional general mortgage bonds shall be authenticated excep 
that, to refund underlying bonds and obligations [other than those men- 
tioned in clause (a) of Section 5 below), additional general mortgage bonds 
may be issued to the trustee of the new mortgage of the Reading Co. [pro- 
vided for in Section 10 below) and stamped to show that they represent 
obligations of the Reading Co. 


2. After payment by the Reading Iron Co. to the Reading Co. of a div. 
or divs. of $6,000,000 in cash or marketable securities at market value, the 
Reading Co. will sell all its right, title and interest in and to the stock of the 
Iron Co., including the present right to vote and receive dividends thereon, 
to the Coal Co. for $8,000,000. The stock of the [ron Co. will, however, 
remain subject to the lien of the general mortgage but as security for the 
obligation of the Coal Co. and not the obligation of the Reading Co. 


3. The liability of the Reading Co. on the $94,627,000 gen. mtge. bonde 
outstanding on Nov. 30 1922 will be decreed to be two-thirds thereof and 
the liability of the Coal Co. thereon one-third thereof. 


4. (Section 4 deals with sinking fund payments, for details of which 
compare plan published in fullin V. 116, p. 2256.) 


5. There are outstanding certain underlying bonds mentioned in the 
Gen. Mtge These bonds include (a) $810,000 of the Phila. & Reading 
RR. Co. 10-year Sinking Fund Coll. Gold bonds of 1892, extended to 
Feb. 1 1932, which are secured by pledge of bonds of coal companies ny 4 
ing to the Coal Co., were assumed by the Coal Co in 1896 and are 
effect guaranteed by the Reading Co.; (6) $5,766,717 of the Phila. & 
Reading RR. Co. Ist Series Consol. Mtge. bonds of 1882, extended to 
March 1 1937, which are secured by property of the Railroad Co. and of 
the Coal Co. and are in effect guaranteed by the Reading Co. and the Coal 
Co., and (c) certain other bonds which are not the obligation of the Coa) 
Co. and are not secured upon any property of the Coal Co. The final 
decree will make provision so that the covenants of the companies in the 
Gen. Mtge. in respect of these underlying bonds shall bind only the Reodne 
Co. in respect of the bonds described in (b) and (c) above and shall bin 
only the Coal Co. in respect of the bonds described in (a) above; and, as 
between the companies, the Coal Co. will remain ultimately Hable on the 
bonds described in (a) above, and the Reading Co. will remain ultimately 
liable on the bonds described in (b) and (c) above 


6. (Section 6 deals with defaults. liens, &c.. and is published in detail 
in V. 116, p. 479.) 


7. The Coal Co. will pay to the Reading Co. $10.000.000 in cash or 
current assets at market value. General releases of all claims and liabilities 
as between the Reading Co. and the Coa! Co., including the claim of approxi- 
mately $70,000,000 carried on the books of the Reading Co. as an asset 
and on the books of the Coal Co. as a Hability, will be exchanged. The 
current indebtedness of the Reading Co. to the Coal Co. amounting te 
$2,500,000 will first be paid. 


8. The Reading Co. will, subject to the lien of the Gen. Mtge. (but as 
security for the obligation of the Coal Co. and not the obligation of the 
Reading Co.), sell, assign and transfer all its right, title and interest in 
and to the stock of the Coal Co. to a new corporation to be formed with 
appropriate powers, in consideration of the payment by the New Coal Co. 
to the Reading Co. of the sum of $5,600,000, and its agreement to tissue Ite 
shares to the stockholders of the Reading Co. as hereinafter provided. The 
New Coal Co. will issue 1,400,000 shares of stock without par value. Such 
no par value stock will be sold by the New Coal Co. to the stockholders of 
the Reading Co., preferred and common, share and share alike, for $5,600.- 
000, or $2 60 for each share of Reading stock. Provision will be made for 
the disposition by the Reading Co. of any rights to subscribe which may not 
be availed of by the Reading stockholders within such period as may be 
fixed by the Reading Co., with the approval of the Court. to the end that 
the New Coal Co. shall receive the full purchase shee of $5,600,000. This 
sale will be carried out by issuing to Reading stockholders assignable certifi- 
cates of interest in stock of the New Coal Co., exchangeable for such stock 
only when accompanied by an affidavit that the holder is not an owner of 
any stock of the Reading Co., 


9. The Reading Co. will merge the Railway Co. under the authority 
contained in the present charter of the Reading Co., and will subject the 
Railway Co.'s property to the direct lien of the Gen. Mtge. The name 
of the Reading Co., after merger, will not be changed. 


10. In order to compensate for any injury to the security which the moai- 
fication of the terms of the gen. mtge. bonds and the general mortgage may 
cause, and to leave the Reading Co. properly financed to meet its obligations 
to the public, the Court will direct the Reading Co. and the Coal Co. to 
tender for acceptance by the bondholders the following proposals for the 
execution of new bonds and mortgage and the delivery of new honds to 
holders of general mortgage bonds: 


(a) The Reading Co. shall execute a new mortgage which will provide 
for the creation of a series of bonds to be known as Series A, to be limited 
to the aggregate principal amount of $63,084,666 2-3, and to be issuable 
only upon the surrender of general mortgage bonds as hereinafter provided 
Said bonds of Series A will bear interest at the rate of 444% per annum, wih 
mature Jan. 1 1997 and will be redeemable as a whole only at 105 and int. 
on any int. day on 60 days’ notice. The new mortgage will contain appro 
priate provisions for the creation and issue of additional series of bonds 
equally secured thereby bearing interest at such rates and maturing ou 
such dates and otherwise in such form and containing such provisions ae 
may be determined by the directors at the time of issue. 


(b) The Coal Co. shall execute a new mortgage which will provide for 
an issue of bonds limited to the aggregate principal amount of $31,542,- 
333 1-3, and to be issuable only upon the surrender of gen. mtge. bonds as 
hereinafter provided. Said bonds will bear interest at the rate of 5% per 
annum, will mature Jan. 1 1973, and will be redeemable as a whole, but not 
in part except for the sinking fund, at 105 and int. on any int. day on 60 
days’ notice. 








May, 1927.] 
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RAILROAD CO 4PANIES Mties Date Par Amount Rate w 
{For abbreviations, &c., see notes on page 8) Road Bonds Value Outstanding % grasa rm nae A ty 

Rensselaer & Saratoga—Stock 8% guar D & H (end) R — $100 $10, : , oor Ae % i . ; i. 

First mortgage, interest guar D. & H_.-USMxxx 190 1921 1,000 4 2.000; 008 H uw 4 & N May 1 194i" af riche — “% dis 
Zichmond Fredericksburg & Potom—Com stock -- ee 100' 1,316,900 See text\I & D See text ‘Richmond, Va 

Dividend obligations (same div as common stock) - - “ er 100, 9.017.500 See textJ & D See text Richmond. Va 

Stock guar 7% except $19,300 guar 6%---_..-..- — 100 500,400 See text M & N See text Richmond, Va 

Com stock non-voting 6% (see text) .......-----.- 100 4,000,000 6 3 & D)See text Rienmond. Va 

Consolidated mortgage $500,000 gold___Ce.xo* &r 82, 1890 1,000 500,000 44% 2A & O/Apr 11940 'N Y, Phils or Richmone 

Geners) mortgage $4,000,000__.._._-.__._______ x ---| 19032 Various 2.680 000 3h A & OApr 119438 Richmond 

Washington Southern Ry lst Mtge bonds (assumed) occ] SEED ltneneaes| Glee 4g 3 & DJunei 1942 iNav Dep & Tr Co, Bale 

Equipment trusts due $93 ,700 yearly -_-_.-.----- 7 jseel SOO lncédednn 749,600 6. |J & J 15 To Jan 15 1935 Guaranty Tr Oo. N Y 
Richmond & Petersburg—-See Atlantic Coast Line RR | , 





(c) The Reading Co. and the Coal Co. shall offer to the holders of gen. 
mtge. bonds the right to surrender their bonds and receive in exchange 
therefor an equal aggregate principal amount of new bonds (with an adjust- 
ment of interest as of the date of the surrender of the gen. mtge. bonds for 
exchange) as follows: 

Two-thirds of said principal amount in 44% % 74-year gen. (or, ifand when 
practicable, first) & ref. mtge. gold bonds, Series A, of the Reading Co. 

One-third thereof in 5% 50-year ref. mtge. sinking fund gold bonds of 
he Coal Co. 


(d) The exchanged bonds will be pledged under the new mortgages 
(For details, see V. 116, p. 2256.) 

Plan Approved by Court.—Judges Buffington, Davis and Thompson filed 
a final decree in the U. 8. District Court June 28 1923 at Philadelphia, 
directing the dissolution of the Reading Co. and its subordinate concerns 
within six months. 

The decree adopted the third modified segregation plan submitted May 
10 1923. 

STOCK.—Reading Co. has the right to convert the 2d pref. etock inte 
one-half first pref. and one-half common stock. See V 64. p. 709. 

Pursuant to the final dissolution decree, the Reading Co. in Jan. 1924 
offered to its stockholders, preferred and common, share and share alike, 
the right to subscribe for certificates of interest in 1,400,000 shares of the 
capital stock (no par value) of Philadelphia & Reading Coal & Iron Corp. 

Stockholders of record Dec. 17 1923 have the right to subscribe for said 
certificates of interest at the rate of a certificate of interest in one share of 
stock of Philadelphia & Reading Coal & Iron Corp. for each two shares of 
stock of Reading Co. pref. or com. held. This right of subscription must 
be exercised before Jan. 1 1927, and certificates of interest may be exchanged 
for stock of the coal corporation by filing the necessary affidavit prior to 
July 1 1927. The price of subscription is $4 for each share of stock of 
Philadelphia & Reading Coal & Iron Corp. represented by the certificates 
of interest subscribed for, or $2 for each share of Reading stock. Compare 
V.118, p. 203; V. 123, p. 2389, and Segregation Plan above. 


DIVIDENDS — ( ’O1. '02. ’03. ’04. '05. °06-’09. °10-'12. °13-'26. 
First preferred-----_--- 4 3 4 4 4 4yrly. 4yrly. 4 yrly. 
Second preferred ----- 0 0 1% 4 4 4 yriy. 4 yrly. 4 yrly. 
oe ee ae 0 0 0 0 3% 4yrily. 6yrily. 8 yrly. 

Paid on common in 1927: Feb. 10, 2% quar. and 2% extra; May 12, 2% 
quar. 


BONDS.—The final decree of the U. S. District Court for the Eastern 
District of Pennsylvania, entered June 28 1923, pursuant to the mandate of 
the U.S. Supreme Court, in the suit of the U.S. of America against Reading 
Co. et al., severed the joint liability of Reading Co. and Philadelphia & 
Reading Coal & Iron Co. upon the Gen. Mtge. bonds and the lien of the 
general mortgage upon the np sete of said companies and decreed that 
the liability of Reading Co. in respect thereof be two-thirds thereof and the 
liability of Philadelphia & Reading Coal & Iron Co. one-third thereof. As 
further directed by said final decree, Reading Co. and Philadelphia & 
Reading Coal & Iron Co. offered to the holders of Gen. Mtge. bonds the 
right to surrender their Gen. Mtge. bonds and receive in exchange: (a) 
$666 2-3 principal amount of Gen. & Ref. Mtge. 414% Gold bonds, Series 
“A.” of Reading Co., issued under the mortgage and deed of trust dated 
Jan. 2 1924, made by Reading Co. to Central Union Trust Co., {New York, 
trustee; and (6) $333 1-3 principal amount of Ref. Mtge. 5% Sinking Fund 
Gold bonds of the Philadelphia & Reading Coal & Iron Co. issued under 
the mortgage and deed of trust dated Jan. 2 1924, made by Philadelphia & 
Reading Coal & tron Co. to Central Union Trust Co., New York, trustee, 
for each $1,000 of Gen. Mtge. bonds so surrendered. | Two-thirds in prin- 
cipal amount of the Gen. Mtge. bonds surrendered for exchange will be 
stamped to show that they are solely obligations of Reading Co. and pledged 
under the mortgage securing the new Gen. & Ref. bonds of Reading Co. 
One-third in principal amount of said Gen. Mtge. bonds will be stamped to 
show that they are solely obligations of Philadelphia & Reading Coal & Iron 
Co. and pledged under the mortgage securing the new Refunding bonds of 
Philadelphia & Reading Coal & Iron Co.—V. 118, p. 203, 2305. 

Improvement mortgage 6% bonds of 1873 due Oct. 1 189/ were extenaec 
at 4% for 50 years from April 1 1897, payable in U. 8. gold, and are now an 
obligation and are guaranteed, prin. & int., by the Reading Co. V. 64 
p. 470; V. 65, p. 516. The consol. 5s of 1882 for $5,766,500 werealso extended 
at 4% till March 1 1937, the Reading Co. and the Coal & Iron Co. becoming 
responsible. See V. 65, p. 870, for contract. V.65, p. 152, 870. 

Terminai mortgage bonds, see V 64, p. 85, and V. dU. p. 732z 

The Jersey Central collateral trust bonds ($23,600,000 present Issue) are 
secured by deposit of $14,504,000 Cent. RR. of N J. (cost $23,200,000) of 
the $27,436, stock outstanding, $1,495,000 Perkiomen stock and $440, 
(00 Port Reading RR. stock, the remainder of the $45,000,000 auth. being 
:eserved to acquire the minority stock of the Centra] Co. They are Callable 
on any int. day at 105 & int. Sec abstract. V. 72. p. 487: V. 73. p. 847 

Equipment trust Series F, Gated Jan. 1 1916, covers equipment described 
{n V. 107, p. 697. Series G covers equipment mentioned in V. 106, p. 1784 
V. 108. p. 684. 2324 Series J. V. 115. p. 183 


REPORT .—For 1926, in V. 124, p. 2110, showed: 
1926. 1925 





Ry. Oper. Income— ae a 1924. | 1923. 
Freight—Coal-_ _-___-_-_-_-_$40, 5 $34,914,501 $36,056,193 $42,842,557 
Freight—Merchandise_. 435, 1 41,668,494 40,860,078 45,480,722 
OS SEE 9,7$ 51 9,881,422 10,187,574 10,635,379 
Excess baggage_____--- 82 17,196 19,061 19,190 
Parlor and chair car_--- 5 0,204 ; 5,418 5,411 
oO eee wae . 40 431,330 438,441 409,923 
Express. -_ - — ae © ae ot a TW ae bet 

er passenger train- _- , ‘ 79,736 62,502 77.705: 
Serial 4 oe 7 — nae 9 401,193 433,543 468,240 
OO OS eee 3 601,168 509,574 879,554 
Special service -- - - - 7 3 _,.9 617 14,085 _ 10,040 
All other transportation- 4 737,264 937 ,848 1,556,691 
DS chee sveoece 349 1,031,676 1,041,487 1,783,736 








$99,290,135 $91,496,379 $92,088,258$105,807.431 | 


Ry. Oper. Expenses— 1926. 1925. 1924. 














1923. 
Maint. of way & struct_$13,744,846 $12,055,882 $11,289,009 $10,778,239 
Maint. of equipment_.__ 21,642,240 20,381,953 21,798,358 23,940,443 
. . Re iereaae 939 ,247 862,643 840,986 952,082 
Transportation ________ 34,958,858 33,152,857 34,030,945 38,271,934 
Miscellaneous operat'ns_ 163,345 165,846 137 ,606 245,908 
General expenses_______ G82 2,236,259 2,261,209 2,645,903 
Transport. for invest___ 767 deb221,927 deb51,560 deb75,603 
Net rey. from ry. oper.$25,781,386 $22,862,863 $21,781,702 $29,048,522 
Railway tax accruals... 5,531,266 4,349,772 4,284,017 4,952,591 
Uncollectible ry. revs. __ 5,740 5,611 6,010 26,239 
Total oper. income___$20,244,378 $18,507,479 $17,491,674 $24,069,691 
Non-Operating Income— 
Hire of freight cars—net $1,415,769 $1,537,333 $1,169,012 $2,254,341 
Other equip. rents—net_ 317,713 256,083 219,057 274,177 
Joint facility rents—net_ 55,002 53,732 87 ,997 57,214 
Net ry. oper. income_$22,032,863 $20,354,629 $18,967,741 $26,655,425 
Other Non-Oper. Inc.— 
Miscell. rent income____ $635,387 $578,222 $526,350 $256,812 
Misc. non-op.phys.prop. 313,700 307 ,567 251,869 162,449 
Separ. oper. prop.profit— OO er aaa waldeia es 
Dividend income_______ 2,431,778 2,760,347 2,590,434 5,955,118 
Inc. from fund. securs__ 761,489 829,818 818,879 477 ,432 
Inc. fr. unf. sec.&accts__ 383,758 567 ,532 433,078 555,328 
Inc. fr. skg. funds, &c__ 30,393 29,843 34,731 30,654 
Release of premiums on 
funded debt_._______- 5,203 5,202 5,202 7,523 
Miscellaneous income_ _- 16,356 7 A67 8,228 12,503 
Separ. oper. prop.—prof.  ____-- ee |. aaeer-- ~Moteee 
Gross income_______- $26,869,551 $25,574,952 $23,636,516 $34,113,248 
Deduct. from Gross Inc. 
Rent for leased roads.__. $2,829,032 $2,829,443 2,831,655 $2,832,262 
Miscellaneous rents-—-—-—-— 1,445 1,968 2,840 954 
Misce!l. tax accruals_ ___ 169,720 168,568 115,201 159,469 
Int. on funded debt 4,972,058 5,085,742 5,213,930 5,059,157 
Int. on unfunded debt 37,235 41,999 28,232 265,978 
Amortization of disct. on 
funded debt..______- 27 ,007 27 ,007 27 ,007 27 ,007 
Miscell. income charges_ 301,931 260,604 296,332 381,248 
Net income. _...___- $18,531,122 $17,159,618 $15,121,316 $25,386,171 
Disposition of Net Inc.— 
Inc. applied to sinking & 
other reserve funds __ $46,793 $46,243 $47,031 $48,914 
Additions & betterments 4,670,000 4,090,291 3,577 ,343 3,217 ,332 
Inc. bal. trans. to P&L$13,814,329 $13,023,083 $11,496,941 $22,119,924 
First pref. divs. (4%)--- 1,120,000 1,120,000 1,120,000 1,120,000 
Second pref. divs. (4%)- 1,680,000 1,680,000 1,680,000 1,680,000 
Common divs. (6%)---- 5,600,000 5,600,000 5,600,000 5,600,000 
Balance, surplus__-__ $5,414,329 $4,623,084 $3,096,942 $13,719,924 
Shs. com. outst. (par $50) 1,400,000 1,400,000 1,400,000 1,400,000 
Earns. per share on com_ $11.23 $10.25 $8.80 $16.13 


* Includes $3,000,000 special dividend received from the Reading lrop 
Co. in connection with the segregation of the coal and iron properties 

For latest earnings see ‘“‘Railway Karnings Section’’ (issued monthly). 

BALANCE SHEET, as of Dec. 31 1926, in V. 124, p. 2110. 

OFFICERS.—Chairman, Edward T. Stotesbury; Pres., Agnew T. Dice; 
V.-P. in charge of operations and passenger traffic, Chas H. Ewing; V.-P. 
in charge of freight traffic; E. D. Hilleary; Sec., Jay V. Hare: Treas., H. E 
Paisley; Compt., William H. Whitehead. 

DIRECTORS.—E. T. Stotesbury, Joseph E. Widener, Agnew T. Dice; 
Daniel Willard, Charles H. Ewing, William A. Law, Samuel M. Curwen, 
we d+ he ae Fattoy E. Crowley. Office, Reading Terminal, Philadelphia. 
—(V. 124, p. 2 , 


RENSSELAER & SARATOGA RR.—(See Map Delaware & Hudson )— 

Road Owned— Miles.| Leased— Miles. 
Troy to Lake Station, Whitehall_.72|Albany to Waterford Junction__.12 
Fort Edward to Lake George___.15|Schenectady to Saratoga_..____- 20 
Eagie Bridge to Rutland, Vt___..63] Vermont Line to Castleton, Vt___ 7 

LEASE.—Leased in perpetuity May 1 1871 to The Delaware & Hudson. 
which owns $800,000 of stock; rental, 8% on the stock and interest on bonds, 
Dividends being paid less income tax, V. 111, p. 1184. Guaranty on stock, 
V. 56, p. 773. The $2,000,000 7% bonds due May 1 1921 were refunded 
by a like amount of 6% bonds due May 1 1941. V. 112, p. 1867.—(V. 
114. p. 1652.) 

RICHMONY FREDERICKSBURG & POTOMAC RR. CO.—Owns 
from Richmond, Va., to South End Potomac River Bridge, 109.15 miles, 
double-tracked; James River branch, 3.56 m.; other mileage, 4.91 m.: total, 
117 62 miles. The div. obligations carry no voting power. The R.F. & P 
RR. guar. stock is secured by mtge. 

The Richmond-Washington Co. (see below) in 1901 took over $947,200 
of the $1,316.900 common stock. V.74,p.149. Connection KR. franchise 
suit, V. Jo. : 1. ane 1 cams Southern Ry. was merged in Feb. 
1920 110, p. 168. . 1416. 

The I.-S. C. Commission has placed a tentative valuation of $11,384,700 
on the company’s property and $7,108,460 on the property of former 
Washington Southern Ry. Co., as of June 30 1916. Compare also V. 119, 


. 694. 

DIVS. on voting stock and/{1905-16. 1917. 1918-22. 1923-24. 1925-26. 
dividend obligations._._.__%\9 yearly 14 9 yearly 7 yearly 12 yearly 
*Also in Jan. 1907 25% in dividend obligations, and in Feb., 1¥i6 50% in 

same on both stocks and dividend obligations. V. 102, p. 610; V. 83,p. 1525. 

In Feb. 1923 paid 100% in dividend obligations. V. 116, p. 296. 

On non-voting com. stk. paid 6% in 1922, 1923, 1924, 1925 and 1926. 














RAILWAY STOCKS AND BONDS 


[Vox 124. 




















LROAD COMPANIES | Miles Date Par Amount Rate When Last Dividend Places Where Interest and 
(For annie, &c., see notes on page 8) Road ' Bonds Value Outstanding % Payable and Maturity Dividends Are Payable 
2 Ww —Col) trust gold guar red 105_N.xo0° &r * 03-12 $1.000 &c $10,000,000 42 J & DdJunel 1945 New York Trust Co, N Y 
tory th A oere ion M g $2,277,000 are cuz 175, 1890 1.000 4,509,000 4g 9 & JJuly 11940 Jan 1922 int unpaid 
Rio Grande weesra—— we Deny & Rio Grande West. 
Roberval-Saguenay Ry— P. = Cents Gee Gn Con. on 
‘ lidated age sinking fund_......-.--... eet BO ivcocuske 1,330,000 72 J & JJuly 1 1955 ; t Gen du Can, ont 
mi & Genesee Val--Stock rental Erle RR---.- wer wees 00 555,200 See textl & J See text Erie RR Co. New York 


Rock Island Ark & Louisiana—See Chic RI & Pacific 





Rome & Clinton—Stvcs (rental guaranteed) _.-.-.--.-- TO asee 100 345.360 See text] & dJJan 11927 2% By check. 
Roscoe Snyder & Pacific— : 
ee a 1912 1.000 Bee text 5 M & NNov 1 1942 New York 
Renlerd Fate & & Bh Bisel $300.4 ita reasaaieee cas otme 100 300 000 2 M & NNov 1 19261% Portland, Me 
Rumford Falls & R L first mtge gold sink fund .zc* acel Sat 500 &c 400,000 5g A & O Oct 1 1937 Old Colony Tr Co, Boston 
do do sinking fund g mtge_-.-.-.--.---- “= ---| 1923 1,000 276,000 6 M & NNovl 1948 UnionSD&Tr, Portl’'d,Me 
Rutland—Stock cum 7% pref (see text)......------ ge res eX 100 8,961,300 See te xt... _Jan 20 ‘17 1% 466 Lexington Ave, N y 
First conso! mortgage for $3,500,000 gold. -.Us.se 120, 1891 1,009 3.491.000 4% ed & J July 1 1941 do do 
Ogd & L Ch ist M $4,400,000 goid assumed - Ce.xc* 127, 1898 1,000 4,400,000 4g 3 & dJdJuly 1 1948 do ™ e. B 
Rut-OCan first M gold assumed $1,350,000 ..OB.x0* 42 1899 1,000 1,325,000 4¢ J & JdJuly 1 1949 Old Colony Trust .Bos 
Bennington & Rutiand—lst ref M g ass--._..-- NZ & ad eo . — $4 eM 2 . joy : hs 166 an Avs. N Y 
Vv ),0€ & i guar ,000 In treasury ‘ 
Vn yd ae $1400 a ard id bbe neal a eoel Se 1,000 14,000 4% A & OTo Apr 19287 Guaranty Trust So. N Y 
o do due $16,400 yearly..------- — ---| 1920 1,000 131,200 6 JI & J To Jan 15 1935 do do 
do do due $55,000 yearly__------ G.zc* “- 1924 sookines oa ae 2 g 4 rs rs tg OR si a. do 
—ist M Nie caenceoe NC.xo* 27 1¥10 225,000 # Oc 930 § 2 
Rating eo titchall RR eStock (no bonds)..-.-.-.. 6.84 me | « aan’ 2 255.700 See te xt.Q—F 15 May15 ‘27 1% United Nat Bank, Troy 
St is Belt—See Missouri & Til! nois B ridge e 
St poe Bk ~ L’- M deb stk guar see text__-_- 1v12 ae £560,543 4 J & D1962 Bank of Montreal, Lord 
Prov Govt 4%% bade $10,000 per mile........---- 170 1914 inaleuhis 00, <a) sebbitniael athcbeedebbane + eben KeCteentnk 
Pe ce Ceres Me, .ssadedseseredsaennnens ciel pe eens tb vr eee POSS ees Se eer eee 
Dee Ge a GE. chonccecsawennscaeadeeone neil aiene lothuaiae MN dima! sdhnemebeeed oe debedensesdue AabbedtnaesoesnanesTes 
STOCK.—The 6% non-voting common stock was issued in exchange for {| $300,000 being owned Dec. 31 a* by Ch. R. 1. & Pacific Ry. and $200,000 
a like amount of common stock of Washington Southern Ry. by St. Louis-San Fran. Ry. C Pres. M. Kurn; V.-P. & Gen. Mer., 
The stockholders on Feb. 5 1923 Increased the authorized capital stock W. Rourke; Sec., Carl yquist, La Salle St. Station, Chicago. Office, 
from $9,500,000 to $15,000,000. V. 116, p. 722. Chlcago, Iil.—(V. 124, p. 369.) 
$4,000,000 author- ROME & CLINTON, Bi 14 


BONDS.—Of the gen. 3 %s of 1903 due April 1943 
— «Ft 3,500,000 were issuable for doubie-tracking and improvements (of 
which $2,680.000,outstanding). are evpes © Richmond-Wasbington Co and 
pledged under !ts mtge. (V. 831, p. 1178), the meine $500,000 being re 
esorved to retire the consol 4%s at matuitty 7, a2 2388. 2391 
Guarantees, jointly with Atlantic Coast Ane RR. ” $3,380,000 lst mtge 
5% gold bonds due Jan. 1 1952 of Richmond Terminal — 114, p. 948, 
Equipment trusts issued to Director-General for rolll stock allocated 
See article on page 3 and V. 113, p. 1472. 


REPORT.—For 1926, in V. 124, p. 2424, showed: 
Calendar Years— 1926. 1925. 192 
Railway oper. revenues_$12,801,738 $12, 891, 176 $11,836, 355 


to this company. 


1923. 
$12,077 ,813 











Railway oper. expenses. 8,656,356 8,155, 041 —- 7,895,344 7,936,776 
Railway tax accruals_ 858,762 787 ,962 667, 206 674, 717 
Uncollectible ry. revs__ 379 180 1,261 227 
Equip. & joint facility rts 623,285 670,308 644,670 654, 755 
Net ry. oper. income. $2,662,956 $3,277,685 $2,627,874 $2,811,335 
Non-operating income__ 262,849 201,846 160,429 172,646 
Gross income. aa - $3.925.805 $3,479,530 $2,788,303 $2,983,982 
Int. on funded debt- 361,967 367 589 373,211 378,833 
Other deductions_ -. --—_- 90,501 212,119 9,272 308,114 
Net income.._._._-_- $2,473,338 $2,899,821 $2,405,819 $2,297,035 
Income applied to sink, 
& other reserve funds_ cian ee: } 8§«=«§s.—son: # en 300,000 
Cash dividends_____._- 1,505,341 1,505,341 963,601 x968 ,604 





Balance, surplus---_- $967,997 $1,194,480 $1,142,218 $1,028,431 
x In May 1923 a 100% stock div. was also paid, amounting to $5,417,400. 


For latest earnings see ‘‘Railway Earnings Section"’ (issued monthly). 


Pres., Eppa Hunton Jr.; V.-P. & Sec., Norman Call; Treas., D. K. Kel- 
logg. Office, Broad Street Station, Richmond, Va.—(V. 123, p. 3179.) 
RICHMOND-WASHINGTON COMPANY.—Controls a “union” line, 


Washington, D. C., to Richmond, Va , 117 miles, in the joint interest of the 
following roads, viz.: the Pennsylvania RR., Baltimore & Ohio RR., Atian- 
tic Coast Line Go., Southern ny , Seaboard ‘A. L. Ry. and Ches. & O. ass 
each of which owns 1-6 of the : 670,000 capital Phe. G Divs. in 1903, 3%: 
1903 to ers incl.. 4% yearly; 1906 and 1 none: 1908 to 19)58. 49, : 
1916, 5%; 1917 to [922, 6% yearly; 1923, 7%; 1924-25, 8%; 1926, 10%. 

Incorporated on Sept. 5 1901 and acquired $947,200 of the voting capital 
stock of the Richmon hi agg pny! Potomac RR. and the entire stock 
ef Washington Southern Ry.. | a to Quantico, 36 miles. 

The collateral trust 4s of 1903 (Stl ,000,000 auth. issue) are guaranteed, 
ointly and severally, prin. and _- b the six roads named above . the 
ame $10,000,000 (Ber. A to B) ha sold. V.77, p. 629. 695; V. 78, 
p. 584, 1393; V. 84, 932. The aaieherel consists of $2.680,000 Richmond 

‘red. & Potomac gen. 314s, $947,200 common, $2,604,800 non-voting 
dividend obligations, $4, 000, 000 W ashington Southern Ist 4s, $4,000,000 


Rich. yee. & ett non-voting stock. See form of guaranty, V. 77, p- 
2391; V. 81, p. 1178.—(V. 84, p. 932). 
RIO GRANDE SOUTHERN R. co. 


(THE)—Ridgeway, Colo., to 
Durango, 162 m., and branches, 1: Stock, ,000, of which $3,- 
579,737 owned by Western Pacific. Holding Co Mortgage abstract. 
V. 54, p. 163, and application to N. Y. Stock Sochanee in 54, p. 
v.61. p. 1014. Oft e bonds, $2,277,000 v ao b qhe old D. & R. x 
which owned $1,779,000 of the issue. aranty. 
Vv. pop: ae ‘The interest due Jan. 1 Yoon" wae aan i - gis p- 
es 11 Protective committee, V. 114. p. 80, 199: V. 117. 
1235. (No ee was made for these bons in the B..By & Rio 

rande Western reorganization plan. See V. 117, p. 1235.) 

For 1925, gross, $777,327 net, def., $8,316; ome income, $1,510; de- 
ductions, $183,645; bal:, def., $190,451. Pres. , T. H. Marshall; Sec. & 
Treas., R. F. Watkins.—(V. 114, p. 80, 199, 411.) 


ROBERVAL-SAGUENAY RR.—Main line, Port Alfred to Ha-Ha 
Bay Jct., 19.2 miles. Branches, 37 miles. In Oct. 1925 it was reported 
that the Aluminum Co. of America had acquired control of theroad. Stock 
common, 00,000, and pref., 6% non-cum., $800,000; par $100. The 

536,400 consol. ref. mtge. 5s, $723,600 Ha-Ha Bay Ry. Ist 5s, and the 
70,000 pene issued June 1 1919 were replaced by a single bond for $1,330,- 
1955 7%), payable to me < General Trust of Canada, Montreal, on July 1 
or year ended D 1 1926: Gross, $582,716; i, $106,744: other 
incotne $26,576; deductions. $129, 133, bal., $13,024. res., Arthur V. 

vite vig, Pittsburgh, Pa.; Vice-Pres., . Fickes, Pitveburgh. Pa.—(V. 121, 
= 


ROCHESTER & GENESEE VALLEY ey to Rochester, N. Y., 
1 Leased 1871 in perpet. to Erie Ry. Rental $34. 012, paid by Erie 
RR direct to stockholders, $33,312, organiz’n, $700. See V. 108, p. 580. 


OCK ISLAND-FRISCO TERMINAL RY.—Furnishes part of St. is 
cortaiials of the PoER k Island and St. Louis-San Francisco ayeteme. ue 


ing freight station one yards in St. faut, Mo., the Chicago R. & 
Po.. St. Louis-San Shoe and Chic. = Til. contributing proportionate 
amounts equal to WV, ty. , taxes and fixed I 

rated A rie 9 1906; a The I.-S. C. Commission has plac 


final valuation of $2, 


0.2 0 eo the owned and used properties of the com 
pany, as of June 30 i915 


Auth. stock, $5,000,000, outstanding, $500,000, 








— road from Rome to Clinton, N. Y. 


miles. Organized in ased in perpetuity in 1891 to Delaware & 


Hudson Canal (now Dp 4 H.) Co. and sub-leased to N. Y. Ont. & Western 
Rentals, $22,375 yearl % taxes, except income tax. V. 118, p. 907. 
Divs. at 6K % p.a. (3 J.-J.) paid to Jan. 1910, but payments Fogneet 


thereafter on account o steonk ncome tax; 3% paid uly 1910; 1911 & 
1912, 624 +1913, i Tol eo July tare 6% %; Jan. 1918 to Jan. 1919, 
3 uly 1919, 24%: Jan. 1920, 234%; July 1020. 3%; Jan. 1921, 
24%%,: July 1921, 3%: 1922 to July 1924: 2% % s.-a.: Jan. 1925, 3%. 
July 1925 to Jan. 1657 34% semi-ann. a, 118, p. 907 ) 


ROSCOE SNYDER & PACIFIC RY.—Owns Roscoe, Tex., to Flu- 
vanna, 50 miles. Stock, 0.000. Dividends for year 1914-15, 25%, 
1915-16, 167: 1017, 15%: pane 331-3 % in stock; 1921-22, none; 1923-24-25. 
6%. let’ ref. g 58 ($5,000,000), limited to $20,000 per mile, $158,000 were 
reserved to retire i 511 «ab liens due July 1917 held by Texas & Pacific 
Ry. Of these $57,511 were paid off at maturity and the remaining $100 
extended for 2, 3 and 4 years, respectively, due one-third each year (paid 
in full in June ea) 3onds are subject to call on any interest day in 


blocks of $1,000,0 V. 95, p. 1685.—(V. 124, p. 369.) 

REPORT.—For 1926. 

Calendar Other Int., 

Years Gross. Net. Income. Rentals, &c. Divs. Balance. 
Pee $289,788 $95,945 $9,399 $49,085 $12,000 $56,259 
| ae 291,578 90,874 12,232 38,000 12,000 53,107 


(V. 124, p. 3369.) 
RUTLAND RR. CO.—(See Maps N. Y. C. RR.)—413 miles, viz.: 


ak. | a, &c.— Miles, 
oo Falls, Vt., to Ogdens- 7 a to Ticonderoga, &o0.....-.- 17 
Se ILO tematic ath aealienta 


Rutland, vt, to Chatham, N. 

Owns entire $100,000 stock at $100, 000 4% bondc of Rutland & Noyan 
RR., entire $200, 000 stock of Rutland Transit Co. , entire $100,000 stock 
Ogdensburg Term. Co., entire $500,000 stock of Addison RR. Co. and 
entire $50,000 stock of Rutland Transportation Cc a V. 75, p. 1029, 
V. 73, p. 437, V. 72, p. 88, 822. In May 1915 the I.-S. C. Commission 
ordered the more to sell the Rutland Transit A ot by Dec. 1 1915, six of 
the Transit Co. ships 1 were sold in Aug. 1915. V. 101, p. 695, V. 100, 
p. 1753, V. 104, p 

Ina supplemental ee report on the valuation of the Rutland RR., 
the I.-S. C. Commission placed a value of $20,897,414 on the total owned 
property and $21,221,980 on the total used property as of June 30 1917. 

In a tentative report issued Nov. 14 1922, the Commission placed a 
valuation of $21,881,255 on the total owned = $22,205,821 on the total 
used property of the road, as of June 30 1916 


ge perry | Dec. 1926 all but $129.800 com. Oe had been exchangea 
for —10 of common for 1 of preferred. V. 72, p. 439. On Dec. 31 
sae the Rettend. RR. owned $98,100 and the N. Gentral RR. and the 
N. Y.N.H. & BH. RR. Co. each owned $2,352,050 of the company’s pref. 


stock. 
i { *98-"99. @. |. "@- ?. es. "06- "08. baat 16. 3s. ‘tess. 


On 2 1% y'ly 
Paid ‘in 1927: mf 20° 1%. 
Accumulated dividends ou preferred aggregated about 300°, ~ Jan. 1927. 
Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 


REPORT .—For 1926 in V. 324. P. sone. @ showed: 


924. 1923. 
Railway oper. revenues. $6, 750. 524 $6, 440. 041 $6.5 44 063 $6,695, Lb 
Net railway oper. income 873,084 786 663 9,608 868,143 
Gross incomeé.......... 169986 860,309 B78 098 919.741 
Surplus after charges- - - 475,962 371,913 407 309 463,909 


Report for 9 mos. ended Sept. 30 1926, in V. 123, p. 2516, showed: Ry. 

er. rev., $5,087,794; net ry. oper. income, $727, 769; other ‘income, $56,- 
9 o deductions, $361,755; bal., sur., $423,0 

For latest earnings os oi Ratiway arnings Section” (issued monthly). 


OFFICERS.—Pres.. P. E. Crowley; Sec.. Edw. F. Stephenson; Gen. 
Treas., H. G. wr $ Compt., W. O. Wishart. Office, Rutland, Vt. 
Gen. Treas. office, 466 Lexington Ave., N. Y.— V. i24, p. 3059.) 


RUTLAND TOLUCA & NORTHERN RR.—Rutiand to McNabb. Ill., 

27 gitly The Cc. mmission on Feb. 12 1927 issued a certificate 
authorizing the Ghie. & yy RR. & Wm. W. Wheelock, and Wm. G. 
Bierd, its receivers, to abandon operations under lease. ‘Was leased to 
Chicago & Alton RR., which owns all the $97,000 ~~ 5 for at yee from 
Oct. 1 1910 and guarantees the bonds, prin. and int. 93, 408. De 
fault having occurred in the payment of a a due Ger 1 Pigne on the 
bonds. Clifford Bucknam (of Pynchon & C Nathan S. Jones (Pres. 
Manufacturers Trust Co.) and Arthur 8S. Dewing (Professor of Harvard 
University) consentey to act as a protective committee, and J. B. Wardwell, 
20 Broad St., N. Y. City, Sec. Depositary, Manufacturers Trust Co. a 
Brooklyn, N. The committee in May 1923 announced that the Oct. 
1922 coupon on the bonds had been paid. The Chicago & Alton RR. 
having failed to pay the rental due on the Rutland Toluca & Northern 
RR., and the Rutland having defaulted in payment of int. due April 1 
1923 to Oct. 1 1924, incl., on its lst mtge. bonds, the committee, which 
has over 95% of the bonds on de Fa have instructed their counsel, 
Wollman & we ollman and Robert G. Starr, to begin proceedings to foreclose 
the mortar and peaete the lease. 

Pres i & Treas., James Williams. Office, 340 W 
Harrison St., Chicago. —(V. 117, p. i778.) 


one = WHITEHALL RR.—N. Y. State Line to Castleton, Vt. 
Leased 1870 in perpetuity to Reisselaer &Saratoga RR. (rental 
Fs "3426 % on stock, less U. 8. income tax); operated by Del. & Hudson. 


May, 1927.] 
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RAILROAD COMPANIES Mtles| Date Par Amount Rate When | Last Divtdend | Places Where Interest an« 
{For abbreviations, &c., see notes on page 8) Road |Bonds| Value |Ouistanding % Payable | and Maturtty | Dividends are Payabie. 
S: : Johnsb & Lake Champ— 1st M quar__________ xc* 118] 1894 $1,000; $1,328,000 5 uMa& 8 B&MR n 
‘Joseph & Grand isi Ry—Common stock -_-_.... aga (pone 100, 4, WElocces a“ cicbuiiebeebeed senvadhgiesneial = 3 Sn een ee 
ist pref stock 5% non-cumulative $5,500,000-...| ---| -.-- tt, Mi iccnsedelpesmneed EG.  iccccesesquiaueenensoes 
3d pref stock Don-cumulative.............-. tie amines Bs acing, ceyemed:. Kets) jaly RE 
First mtge $5. Ries nie Pamataaay Ce.xc*&r 251| 1897 1,000; 4.000.000 4a \J & SJiJan 1 1947 U P RR, 120 Bway, N 4 
S. Lawr & Adirondack Ry—Ist M $800,000 g ~oN ee 43; 1896 1,000 800,000 5a J @& JiJulty 1 1996 New York Trust Go, £:! 
Second mortgage $400,000 ¢- co Galdasindedl on 43| 1896 1,000 400.000 68g |A & OjOct 1 1996 Equitable Trust Co, N Y 
S: Louis & Cairo—See Mobile & Ohio 
it pp tae ~~ ean ~y ar bore 1890 | 500 & 3 
wis Merchants’ Br Term—1st M gu t.sc _— c -500,000 58 |A & OOoct 11930 St Louls Uuion Tr Oo 
et OFF aloo red since Feb1 1 2 0.SSt.x ---| 1889 1,000} 2,000,000 6 F & AjFeb 1 1929 Farmers L & Tr Go, N Y 
jon— 
Second M $300,000 g red par_--_.-...__.._-.._.- 9} 1903 500 &c 300,000 6 Mé& 8/8 9 State Bank, icag 
St Louis Pearis &N NWR Ry bes Chicago & North ¥ estern | Ry “ ot ee . 
ep aen Useneioes Bee at $260,000. a” nes eous 190 65.543 200 See Ph aes 2-2 Ape 1 1937 OE! Lnavendnabumnendbea « —— 
m J . ger lo par... nial atin .975,200 — + 8 gl BR ee peated - 
“— apy oe - y elt %&r*| T 1916 100 &c|d91,562,87 4 J e Jul ts 
ee o able at par_._...__- exc ext Cc ° 875 ’ & J y 1 1950 Office of Compan Y 
Series B 5% callable at 105_._______ Cexc*&r*; Text | 1916 100 &c} 24,950,000 6g \J & JiJuly 1 1950 do nde ” 
Series C 6% callable at 1024%________ Ce.xc*&r*| Text | 1918 109 &c} 10,598,000 6g \J & J\July 1 1928 do do 
Series D 54% cote at 102%--.--- Ce.xc*&r*) Text | 1922 500 &c) 17,173,000 54 eI & JiJan 11942 do do 
Adjust M cum $75,000 ,000; ser A, call 2 pes & intBax| Text | 1916 100 &c/d 10,532,693 6g |A & OjJuly 1 1955 Pald in full to Oct 1926 
income M non-cum $75,000,000; ser A, call -Un| Text | 1916 100 &¢| 35,172,000 6 g Oct. i |July 1 1960 Paid in full to Oct 1926 
Old Gan F Sala (isk om GS 98. 659,000are6s U s.sc* 986) 1881 1.000) 9,362, 6&6¢\ & IJIiJuly 1 1931 Bankers Trust Go, N Y 
Collateral gold notes red 100_..............__._- oénk ee 1,000; 3,000,000 6g \|M & S/Marl1 1930 New York 
I i G wool eae 1,000} 5,000,000 Fe KH >: U4 Gl ere re eee 
Equip notes due $954,000 ann___.___._______-_ Ga anal BE lséceuben 7,632,000 6g (J &J15 |To Jan 15 1935|)Guaranty Trust Co, N Y 
— trust certif due $400,000 vearly____-__- c* oost Bee 1,000} 4,400,000 5 2z IM & SI/To Sept 1 1937|New York 
o Series BB due $520,000 yearly ____Ce.c* oon! Leae 1,000} 7,280,000 4% |F & A|To Feb 15 1941|New York 
Kansas City Ft Scott & Memphis System bonds—! see th/at co. 
Remnants Old Bonds, &c, still exchangeable under pian| — 
%t Louis & San Francisco— 
Gonsol mtge (V 64. p 1861) gold, no option_Ba.sz 188) 1894 1.000 8.000) 4¢ | &® IJiJuly 1 1906 Sankers Trust Co. N Y¥ 
Quench Acme & Pac Ry ist M call 105_.____.____ 79; 1909 1,006 120,600 6g |A & Oj|Oct 1 1939 American Tr Co, 8 L 
ansas City Fort Scott & Mom his—See that 
KO Memphis & Birm—See Scott & ‘Memphis 
Auriliary fokeae 
Ft Worth & Rio Gr Ist M gold old 5s int red_Ce.xc* 223) 1888 1,000; 1,046,000 4¢ J & J July 1 1928 Central Union TrN Y¥ 
4 On Dec 31 1925 an additional $1,745,625 Prior lien ‘*A aS | . ondsand $15,125 |A 6% ad justment|bonds were hel/d by reorganization 
managers for retirement of trust certificates for K O. & M.Ry pref stk. and und eriving b onds 








ST. JOHN & QUEBEC RY.—Operated by the Canadian National Rail- 
ways. Centerville to Fredericton, 88 miles Fredericton to Gagetown, 
31.5 miles; Gagetown to Westfield, 38 miles, and running rights from 
Westfieid to St. John, 14 miles, over the Can. Pacific Ry. tracks. 

The ist M. debenture stock, unconditionally guaranteed, n. & int. 
by the srevenee < New Brunswick. > ae for 1% fund oning ip 
1922 at 105. p. 1450; » Pp. 174 

The titie of the po OE -¥ aon  veated a the Prov. of N.B., the Prov 
of N. B tesued Provincial 44% bonds to Tg net the railway between 
Cc a kK and Westfield, 157 miles. A. Holyoke, Pres., Predectes. 
N. oti panes Bayley, Sec., Fredericton, N B.—(V. 98, p. 1678: V. 112, 
p. 


ST. JOHNSBURY AND LAKE CHAMPLAIN RR. CO. (THE).—Owne 


Lunenburg, Vt., to Swanton, Vt., 118 miles (22 miles from Lunenburg to 
8t. Johnsbury, Vt., is leased to the Maine Central RR. Se), The road is 
now being o Maine RR. 


ng under local management, the Boston & 
having withdrawn from participation in the management as of Jan. 1 1925. 
The Ist mtge. 5% yoaee are guaranteed, principal and interest, by the Bos- 


ton & Maine RR., V. 119, p. 3007. Stock, com., $2,452,449; pref., $1,154,- 
400; par, $50. Walt uation, V. 113, 1540. In 1926, gross, $503,507; net 
ry. oper. income, $93, 666; other Y Bey $24,520; deductions, $184, 914 
bal., def. $66, 728.—(V. 119. p. 3007.) 

ST. JOSEPH & GRAND ISLAND RY.—Owns St. Joseph, Mo.. to 
Grand Island, Neb., 251 miles; Stouts to Highland, Kan., 7 miles. The 
I.-8. C. Commission has placed a tentative valuation of $7, 646,764 on the 


property of the company as of June 30 1919 


HISTORY.—A reergguienties Feb. 23 1897 (per plan in V. 62, p. 754. 
3950) of } ad St. Jos. & Grand Island Ratiroad, sold in sy-y¥ Union 
Pacific Dec. 3] 1926. owned “eth 585, 290 com., $5,366,190 f ref. and 
$3. 449,630 2d pref. V.84 2. 571; . $3. p. 597, 1244. On cyt y 91915 
freult Court of a, ina 4 by np holders reversed the 
decision of the lower court, which held illegal the control by the Union 
ene RR. Oo. The appeal of the plaintiffs from this decision to the 
. 8. Supreme vine gh wes voluntarily dismissed June 121916. In June 1916 

. preferred stock d ited with the committee referred to in previous 


reporte was all sold to the Union Pacific RR.Co. V.102, p. 1812. 
DIVIDENDS (%)— {rape 1899 1900 1901 1902 jiene 
eee 5 3 3 5 5 Since 
BON DS.—Bonda for 3) ,000 ,000 ott, be sold under mtge. of 1897 oot 
orm anne oe not exceeding $6,000 per mile. See listings ia V. 64, p. 1138 
4 
REPORT.—For 1926: 
Cal. Years— Gross. Net. Other Inc. Int., Rentals. Bal. 
1s. fap ici ones Wi aches $3 586,348 $488 375 $45,607 187. 322 $346 661 
P . R. Gray; Sec., Thos. Price; Treas., E. G. Smith.—(V. 113, 
D. 1675)> 
ST. 


JOSEPH SOUTH BEND & gOUTHERN RR.—Owns South Gend 
Ind., to St. Joseph, Mich., 39 m. Stoc com. and $250,000 5% 
pref. Leased to Ind. Ill. & Iowa RR. wt New York Central RR. ) for 5G 
years from Feb. 23 1900, the Michigan Central assuming operation on Feb.15 
1905: 45% per annum on ‘pref. and o% % on com. were paid yearly (M & & 15) 
since ors. 1901; in March & Sept., 1926 — %% oncommon. In 1905 & 
1907 & March & Sept. 1909, Sept. 1911, pt. 1913, Sept. 1915, Mar. 1918 
aon Mar. 1920 paid 4% extraoncommon. No bonds. Oficers: sag On 8. 
Farlee, Pres. R. D. Farlee, V.-Pres.; 8. C. Masters, Sec. & Treas.—(V. 
p. 930, 1127.) 
ST. LAWRENCE & ey tm 


RY.— (See Mapes N. Y: C. Lines. 
—Owns from Malone, N. 


k Jct.. 43.67 miles. Leases from 
Canadian Nat. Rys., Valle; Tila. Po > Beauharnols ree: 12.7 m., and has 
trackage rights over Can. Pac. from Adirondac to Montreal, Que 
8.80 m.; other lines, 5.46; total, 70. oo. Now Fert Central RR. owns 
entire stock, $1 615,000, and leased th for 21 years from Jan. 1 1916, 
V. 102, p. 1443; V. 99, p. 1599; V. 101, p. 450, 775. Ae per lease, the earn: 
ings are now included with those of the lessee.—(V. 101, Dp. 775.) 
ST. LOUIS & HANNIBAL RR.—Hannibal to Gilmore, Mo., 85.6 miles: 
Jone Juact. to Perry, 17.80 m. The penrey was sold under foreclosure 
28 1917 and reorganized = plan in V. 105, p. 717, all the old bonde 
—— retired and no new bonds issued. The new company took possession 
Dec 31 1917. The company in Sept. 1920 withdrew ite petition made to 
the Missouri P. 8. Commission in ¥ ay 1919 for permission to abandon the 
entire system and scrap the entire road. George A. Mahan, Hannibal. 
attorney for the company . stated that the property had been sold to John 
Ringling (one of the brothers who owns Ringling Bros. Circus), who intends 
to improve the property and operate it. Auth. capital stock, $250 ,000 
non-cum. 5% pref. stock and $790,000 common (par $100); all the pref. ‘and 
$370,000 common stock had been issued to June 1 1918 (V. 105, p. 717) 
The L.-S. C. Commission on Sept. 23 1925 authorized the cor npany to 
issue not exceeding $659,000 Ist mtge. 6% bonds dated Jan. 2 1925, due 
Jan. 2 1955, $250,000 to be delivered to John Ringling to be used in "satis- 
faction of advances of a like amount and $400,000 to be sold at par and the 
proceeds used for capital purposes. 
e I.-S. C. Commission has placed a final valuation of $1,906,770 on 
pe total owned and used properties of the company as of June 30 1918.— 
- 123, p. 1112. 


ST. LOUIS IRON MOUNTAIN & SOL Team 
See Missouri Pacific RR. Co. and V. 119, p. 


ST. LOUIS KENNETT & SOUTHEASTERN RR.—Owns Kennet 
Mo., to Piggott, Ark., 20 miles. Stock, $300,000; par, Sh00. Pres.. 
w Dp. Lasswell; V.-Pres., H. B. Pankey; -&T qe * . Pankey 
Office Kennett, Mo.—(V. 118, p. 1393.) 

ST. LOUIS MERCHANTS’ BRIDGE TERMINAL RY.—ORGANI- 
oe TION .—Double track road from near Union Station, via Main St., Hall 

&c., to Ferry 8t., i ?-er the Merchants’ Bridge, 4.01 m.; it owns and 
poets 8 the Madison ill. & St. L. Ry., 1.91 m.; total. §.92 ‘miles. The 
property of the Merchants’ Bridge Co. (1.99 m. ) was conveyed by deed 
Aug. 24 1920 to the company subject to mortgage for $2,000,000. 


RY.— (Bonds .)— 


reas. 


The I.-S. C. Commission on Sept. 19 1925 authorized the acquisition 
by the Terminal Railroad Association of St. Louis of control of the com- 
pany by lease. V. 121, p. 1786. 

Stock auth., $3,500,000: issued, $2,939,500; par, $100; of this the Ter- 
minal Railroad Association owns a majority. In Nov. 1893 Term. RR. 


Assn. of St. Louis guaranteed by endorsement the prin. and int. of its 
$3,500,000 Ist mtge. bonds and the interest on $2,000,000 Merch. Bdge. 6s. 
Year— Gross. Net. Other Income Charges. Balance. 

Se «seae~ *See footnote. 

EY ‘tee tntncenied $4,966,629 $1. 096,925 $1,025,563 $1,372,240 sur.$750,248 
, = $4,609,469 $748,463 $926,332 $1,296 .225 sur.$378,570 
1 éhceme $4,885,640 $1,117,296 $962. 546 $1,424,229 sur. $655, 612 
. ee 4,118,952 961,826 775.444 1.043.227 sur. 694,043 


*Operating revenue, expenses, &c., 
account of the Terminal 
pany.—(V. 121, p. 1786.) 


ST. LOUIS & O’PALLON RY.—East 8t. Louis, Iil., 


for 1926 are included in the income 
Railroad Association of St. Louis—see that com- 


to Mine Ne 2 


8.94 miles. Incorporated In Dlinois June 1 1896. Stock, $410,000, all 
issued. For 1925, gross, $343,811; net oper. inc., $88,829; other income, 
$31,096; int., &c., $18,800; divs., $41,000; sur., $60,125. Pres. William 


Cotter, St. Louis, Mo.; Treas., Philip Marsh.—(V. 103, p. 62.) 

ST. LOUIS-SAN FRANCISCO RAILWAY CO.—The company on 
Dec. 31 1925 operated directly or through subsidiaries a total of 5.632 m. of 
read of which 5,537 miles are owned, 11 miles leased and 84 miles operated 
under trackage rights. The mileage of the company extends from St. Louis 
into the States of Missouri, Kansas, Arkansas, Oklahoma, Texas, Alabama 
Mississippi and Tennessee. Through the Kansas City Ft. Scott & Memphis 
Ry., which it controls by stock ownership, the St. Louis-San Francisco Ry., 
also has a direct through route from Kansas Oity to Memphis and Birming- 
ham. V. 106, p. 2006; V. La p. 2377. 

The stockholders on Sept. 4 1925 approved the purchase. at a price not 
exceeding $1,750,000, of t “ capital stock of Jonesboro Lake City & East- 
ern RR., and the lease of the property. The acquisition was approved by 
the I1.-S. C. oegeainsion on Oct. 14 1925. V. 121, p. 2035. 

The I.-S. Commission in Nov. 1925 cdecaetel “the purchase by the 
company of Bd Muscle Shoals Birmingham & Pensacola Ry. V. 121, p.2518. 

It was announced in Jan. 1926 that the company had purch:z used a sun- 


stantial — of stock of the Chicago Rock Island & Pacific Ry. Co 
V. 122. p. 477 
The I.-S. 0. “Commission on Jan. 7 1925 placed a tentative valuation of 


$135,753,722 on the total owned feoperty of the 8t. Louis-San Francisco Ry. 
system, as of June 30 1918, and $186,337,063 on the total owned and used 

roperties. The latter figure, however, does not include the Texas lines. 
Valuation | figures protested, V. 120, p. 450. 


ORGANIZATION .—Incorporated in Missouri Aug. 24 1916 and suc- 
ceeded on Nov. 1 1916, per plan tn V. 102. p. 896, 1061, to certain proper- 
tiles of St. Louls & San Francisco RR., foreclosed under the General 
and also the Refunding Mortgage. V. 102. p. 2167, 1256, 1342. 

STOOK.—The company’s share capital embraces: 

Non-Cum. Pref. Stock, $200,000.000 Auth.; Now Issued 7 500 000 

Entitled to ve for any fiscal year such non-cumulative divicends 
as may be determined by the board, provided for the two fiscal years next 

the full Reherent shall have been paia on the Income Mortgage 
ssuable in series and redeemable, in whole or in part, at such 
ums, &c., as may be fixed at time of issue. 

Common Stock. $250 000,000 Authorized; $50 447.026 Now Issued. 

Of the pref. and common stock issued, the reorganization managers on 
Dec. 31 [925 held $524,800 pref. and $5,169,200 com. Of the latter 
amount $5,000,000 was sold in July 1926. V. 123, p. 204. 


BONDS.—Compare V. 104, p. 452, 1703; V. 107, p. 2477. 


Price Eien Bites. fyi A A $% B 5% Bonds; C6% Bonds; D5\%% Bonds. 
Limited to $250, 0CO issuable in separate series bearing such inter- 
est rates not to an On. maturing at different dates and redeemable at 
such times, and premiums as may be determined. Including Dec.31 1925. 
Series A 4% bonds in hands of public_--_-....-.-...-.---. .-$91,562,875 
Held to retire remnants of old securities 745,625 
eS Se es Se ea eee 
Series B 5% Bonds, held by pubiic (V. 103, p. 1889; V. 106. p 


Dl, ccd upibieinn cin deh canine ahha tbh enindadiaae~’ 24,950,006 
ALL IL LLL LEE LEAL ATT 50,0 
BE CE ORE 6 bt eedanenn dad ccnedbeseenscotnecasounen 5,533,500 
aries cs* bonds sold in Dec. 1918 (see V. 107, p. 2477; V. 108, 
, | pet - 10,698,000 
Piedzed to secure the 6% coll. gold notes dated ‘Sept. ‘11924.. 4,000,000 
Suntes. 2) Sees BEE OF WE kdb cddecdadsanekescs~cebees 17,173,000 
Be Bk TE dckéccchdesickiebessbnesenbsdsncesinneses 3,208,700 


The balance, bearing such rates of interest not exceeding 6° 
such maturities as may be determined by the directors, are un 
gage reserved and issuable for the following purposes: 

9,484,000 for the refunding or acquisition of St. Louis & San Francisco 

y. Co. gen. mtge. 5% and 6% bonds maturing in 1931. 
522,000 for the refunding of equipment obligations heretofore retired. 

41,591,500 ~d the acquisition of other lines of railroad and terminals or the 

pital stock and bonds representative thereof. 

25,773,600 for new equipment at the cumulative rate of $4,000,000 bi- 
ennially, but only for two-thirds of cost thereof. 

13,717,200 for improvements and betterments and additions other than 
new mileage at the cumulative rate of $4,000,000 biennially, 
but only for two-thirds of cost thereof. 

The prior lien bonds are secured by a mortgage which {s a first lien on 
over 3 B00 miles of railroad and, subject to the lien of $9,484,000 under- 
lying mortgage bonds, for the refunding, payment or acquisition of which 

rior lien bonds are reserved, and to the equipment notes and certificates, 


and having 
der the mort- 





a lien upon all other property of the company, whether now owned or 
hereafter acquired. 
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RAILROAD COMPANIES Mties | Date Par Amount Rate When | Last Dividend Places Where Interest and 
{For abbreviations, &c., see notes on poge 8) Road | Bonds Value Outstanding) % Payable | and Maturtty Diridends are Payabie 
st is South western—Common stock $110,000,00u OE aaa ee ’ ee Oa ee ee 
Prelerred stock 5% non-cusoulative $20,000,000 - 100 19,893,650; 6 Q—J |star 31°27 1}4 Office, 601 5th Ave, N 3 
First mortgage certs ($16,500 per mile) gold_Ce.xc* 1,231) Lays 1,000, 20,000,000) 4¢ M & N|Nov i 1989 Guaranty Trust Co, N } 
Second M 4% inc $10,000,000 non-cum g.-Ba.zc* 1,231) 1891 600 &c 3,042,500 4 J & dJ\|Novi1 1989 Bankers Trust Co, N 
First Consolidated mtge $25,000,000 zg- Eg.xec*&r 1,450) 1902 1,000 20,761.750) 4¢¢ 3 & DiJupne} 1932 Equitable Tr Co, N ¥ 
First Term and Unifying M $100,000,000 ¢ Gac* 4 ii 1912 1.600 = 8,063. .000| 5¢ 5 & ddan 1 1952 New York, London @&s 
Stephenville Nor & Son Tex ist M e gu red 105.xz0° 106 1910 1.000 2,423 000 K 9 JI & Jiduly 1 1940 New York anc St Louis 
Paragould Southeastern Ist M $5,.000.000 gu_--.- Srl ss 1.000 See text 5 ééinsue Ee cht bdkaeuwceauadae 
uipment gold notes- 
™ = Ser H due $90,000 s-a..-.----- Pa.c* ~~ 1923 1,000 1,980,000 54% @gA & OOct '27-Apr’38 Bankers Trust Co, N Y¥ 
do Ser { due $60,000 s-a ‘ e* “s 1924 1,000 1,449,000 544 2M & SjSept '27-Mar’39 Nat Bk of Commerce,NY 
do “FS! UCCNU YUL SL eee ---| 1925 1,000 = 1,426,000 5¢ M & SSept'27-Mar’40 New York 
Guaranteed Bonds, &¢.— ; j 7 
Gray’s Pt Term ist M guar p &i gold. -. .SSt.2cé&r 21; 1897 1,000 500 000! 5& J & TiDec 1 1947 N Y. Eq Tr & St Louw 
Ist Ref &K xt M3$4,000,000 g red text gu p&lEg.xc* . 1906 1,000 Bee text 5¢ F & AlAug 1 1956 do do 
Oen Ar&F Ist M $3,000,000 g red 105 text SSxc° &r* 43 1910 1.000 1,085,004 6g J & JiJuiy 1 1940 Guar Tr Co. N Y&Stl 
Shreveport Bdge & Term ist M $500,000 g gu-...% ..--| 1905 1,000 450,000 6g F & A\Aug 1 1955 St Louls, Mo 
J rn— 
Oe wet cat | — yy eemi-ann-------- 1923 $1,000 149,000 6 4 & OOct '27—-Oct 30 Liberty Cent Tr Co, St 1 





Cumulative Adjustment Mortgage Bonds 

Limited to $75.000,0C0. Bankers Trust Co. and E. F. Swinney, Trus 
tes». Interest payable at such rate not exceeding 6% per annum as fixec 
at time of issue, but payable, prior to the maturity of the principal, only out 
of the “Available Net Income.” Interest accumulated must be paid 1 
or before maturity, but accumulations shall not bear interest. 

The full semi-annual 3% interest on the outstanding Adjustment bond: 
has been paid to and including Oct. 1 1926, and the full 6% (annual) inter 
est on the outstanding income bonds has been paid to and including Oct. ] 
1926. V.106, p. 822; V. 107, p. 1005: V. 108, p. 1166; V. 109, p. 888. 


Outstanding as of Dec. 31 1925_- $40,532 ,693 


Res. for part ref. stock trust certif. for pref. stock of K.C. F. 8. 
i Rt. “eee. hati PR pap 15,125 
Reserved for 33 1-3% of cost of equipment and traprovements 
$4,000,000 biennially ($2,000,000 for equip. and $2,000,000 
FE a pT $20,000 ,000 


Reservedto be issued at par after Jan. | 1932, at the cumulative 
cate of $3,600,000 annually for that part of the cost of im- 
provements and for additions other than new mileage, in re- 
spect of which Prior Lien Mtge. bonds shall not be lesued.. 14,452.15: 


Non-Cum. Income Mige. Bonds, $75,000,000: Now Issued $35,172,000 
Limited to $75.000,000. Trustees, Central Union Trust Co. of N.Y anc 
H. Smith. To bear non-cumulative interest at such rate not ez 
seeding 6% per annum as may be named at time of issue, but only after th: 
oayment of all interest on the Adjustment Bonds, which see above 
Reserved for issue at par for irnprovements, additions and equip- 

ment, 1922 to 194i $2.000.000: thereafter $3.000 000 yearly 40 &OS 104 

Southwestern Division Bonds.—Alli of the outstanding Ist Mtge. South 
western Division gold bonds were redeemed on Oct. 1 1925 at par and int 

Notes.—The 6% collateral gold notes of 1924 are secured by pledge of 
$4,000,000 prior lien ratge. gold bonds, Series C, 6%. due July 1 1928 
V. 119. p. 2177. 

Equipment trusts issued to Director-General for rolling stock allocated 
to thiscompany. See article on page 3 and V. 114, p. 411; V. 119, p. 695 

DIVIDENDS.—An initial quarterly dividend of 14% on the preferred 
stock was paid Nov. 1 1924; same amount paid (or declared payable) guar. 
to Nov. 1 1927. 

An initial dividend of 1% % on the common stock was paid Jan. 15 1925 
same amount paid April 1 1925 and July 1 1925: Oct. 1 1925 to Apr.1 1927 
paid 1%% quar. Also paid 25 cents extra April 1 1927. 

REPORT.—For 1926, V. 124, p. 1210, showed: 

1926. 1925. 924. 1923. 
Total oper. revenue. -~--$94,406,054 $94,715,375 $90.509,130 $89,633,152 














Net operating revenue... 28,484,144 28,786,428 26,417,127 23,698,532 
Operating Charges— 
axes_.._.._.......-. 4,842,388 $5,093,124 $4,631,330 $4,289,337 
Uncoll. railway revenue- } { 31,757 
Hire of equipment—net_} 403,182 1,371,199 712,907: 479,996 
Joint facility rents—net_- )} 243,560 
Operating income- ~~ -$23,238,575 $22,322,105 $21,072,890 $18,653,881 
Other income........- 403 ,974 516,209 611,063 451,827 
Gross income_.------ $23 642,550 $22,838,314 $21,072,890 $18,653,881 
Deduct—Rentals_----- | { 196,036 236,307 
Misc. income charges- -_- | 67,381 161,977 
Miscellaneous taxes - - - - 603 ,690 574,158 13,002 13,429 
Sink. & other res. funds_- | 95,160 271,927 
Separ.oper.prop'y—loss) = = | Joelle 2.60 





Bal. for bond int., &c.$23,038,860 


$22,264,156 $21,012,374 $18,339,467 
Interest on— 





Fixed charges__-.----$10,950,957 $10,559,076 $10,439,740 $10,039,232 
Cum. adjust. bonds.. 2,432,207 2,432,207 2,432,112 2,427,656 
Income bonds. ------ 2,110,320 2,110,320 2,110,320 2,109,720 
Preferred dividends- - 419,918 420,932 Pe: . . awwkee 
Common dividends... 3,431,973 eS ene PES tae 

Balance income__-. $3,693,483 $4,252,480 $5,925,574 $3,762,859 


For latest earnings, see *‘Railway Earnings Section” (issued monthly) 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1210. 
OFFICERS.—Chairman, E. N. Brown; Pres., J. M. Kurn; V.-P., Sec. 


& Treas., F. H. Hamilton; V.-P., J. R. Koontz, J. E. Hutchison, B. T 
Wood and C. W. Michel. 


DIRECTORS.—E. N. Brown, Frederick H_ Ecker, Walter 8. Franklin. 
Cc. W. Michel, Theodore G. Smith, Jesse Hirschman, George C. Fraser. 
E. V. R. Thayer, Henry Ruhlender, Robert M. Thompson, New York, 
J. M. Kurn, Festus J. Wade, St. Louis; B. F. Yoakum, New York: David 
P. Bennett, Pittsburgh: Grant R. McCullough, Tulsa, Okla; H. P. Wright, 
Kansas City; R. E. Lee Wilson, Wilson, Ark. General office, Frisco Bldg., 
St. Louis, Mo. New York office, 120 Broadway.—(V. 124, p. 369.) 


ST. LOUIS SOUTHWESTERN RY. CO.—System embraces: 
St. Louis S W. Ry. (970miles).— | %hreveport Branch. -. 
Main Line— Delta to Texarkans411.9) Paragould 8. H. Ky. (leased) 37. 
Main line trackage_._..-.-.--_ 1.6) St.L. SW. Ry. of Tezas (807 miles) .— 
Tllinois Division (trackage) -.-.132.4| Main L—Texark to Comanche_373 9 
Cairo and New Madrid Branches 63.7| Fort Worth & Dallas Branches]; 1.6 
Grays Point Term. Ry. (leased) 13.3| Sherman & Hillsboro Branches 92.5 
Memphis Div. trackage, &c_.- 69.4) Lufkin ranch__-_.._______. 130 3 
Cent. Ark. & Eastern (leased). 43.3 | Steph. N. & 8. T. (leased)... 38.3 
Stuttgart& Little Rock Branchee 78.8 Fn 
Pine Bluff Ark. River (leased). 25.7 | Total operated Dec. 31 1926 1.748 
On Jan. 1 191 Jeased Pine Bluff Ark.River Ry.,26 miles.—-V i06.p.29,. 
The Stephenvil'e North & South Texas Ry., Stephenville to Gatesviile 
Edson (near Hamilton) to Comanche, 30 m.. is leased from 


5 m., and 
with option of extension for 40 years, or right to purchase at 
omy} 4 V. 96, p. 1841. Leases for 30 years, 


any time. V.96,p. 1090, 1490, 1774; 





| 
} 
| 
| 
j 
| 





from July 1 1910, with privilege of purchase on payment of bonds, the Cent 
Arkansas & Kastern, operating from Stuttgart, Ark to England, aud Rice 
Jct. to Hazen; total, 45 miles. V.90, p. 1045: V. 91, p. 397; V. 95, p. 104, 
228: V. 94, p. 417, 632. Tentative valuation V. 113, p. 534, 1540. 

On Nov. 22 1922 the [.-8S. C. Commission authorized the company to 
acauire control of the Valley Terminal Ry. by lease f. 110, BD. aoee. 

The Chicago Rock Island & Pacific Ry. Co. in 1924 acquired a minority 
interest in the stock of the company. hile the ownership of this interest 
was still under consideration by the I.-S. C. Commission, the Rock Island 
disposed of its holdings to the Kansas City Southern Ry. Co. V. 121, p. 
1906. In July 1926 the Missouri-Kansas-Texas RR. Co. applied for per- 
mission to acquire control of the company. But see decision of I.-S. ¢ 
Commission in V. 124, p. 2980. 


ORGAN.—Reorg. of, St. Louis Ark. & Texas 
09. ° "14. '15-'21. '22. ‘23 to 26 


10. *1l. °12. °13. 
PREF. DIVS. (%)---. 2 5 4 5% 4% 1% None. 2% 5By’'rly 

Divs. on Po, stock were resumed on Dec. 30 1922 with a payment of 
2%%; April 2 1923 to Mar. 31 1927 paid 14%% quar. 

BON DS.— First Consols; auth. issue, $25,000,000; unissued bonds were 
-eeervyed to retire the balance of 2d mtge. incomes outstanding, $900 0f 
sonsols for $1,000 of incomes. See V. 74, p. 831: V. 75, p. 780: V. 77. o 
2160: V. 84. p. 1249: V. 87. p. 814; V. 88. p. 453. 

The First Termina] and Uniiy'ng 58 of 1912 ($100,000,000 auth. issue) 
cover &/i the property secured by existing mortgages and will also hav+ a 
irat lien on all extensions, branches, equipment, «c., constructed or ac 
‘ulred with the proceeds of the bonds. Of the bonds, $16,084,090 have 
been issued, including $8,021,000 held by or for company on Dee. 41 
1925. Of the remaining bonds, $38,500,000 are reserved to retire prior 
lien bonds of the company and controlled companies maturing during the 
life of the mortgage, and $45,416,000 for additions, improvements, equip- 
ment, &c., under stringent provisions. See V. 94, p. 1450, 1120. 560. 488: 
V. 95, p. 887; . 891; V. 100, p. 1673; V. 162, p. 1718. Equip. 
trusts, Series F. . Pp. 1211. Series H, V. 116, p. 1650. Equip. 
trusts of 1924, V. . 552, 1136. Secured gold not participation certi- 

040 


ficates, V. 119, p. : 
Guaranties.—Gray's Point Term guar. of Ist 5s, V. 69, p. 1062. St. 

-Ouis So. W. owns all stock and leases road till Aug. 1958. V.65, p. 412 
Of the Gray’s Point Term.Ry. lst Ref. & Ext. 50-yr. gold 5s, redeeimaie 
after 5 yrs. at 105 ($4,000,000 auth. Irsue), $500,000 are reserved o« 
retire ibe first 58, $600,000 to acquire $600,000 So. Tl. & Mo. Briige bonds 
$343 090 tesued and pledeed under 8t. L. s . First Term. and Uoi: 
mtge. ¥Y 93. p. 273 819, 890: V 8&5. p 222 60) 
The Shreveport Bridge & Terminal Co., which is controlled by St. L. 
S. W. Ry. Co. and its $500,000 bonds ($450,000 issued) being guaranteed 

by them. V. 81, p. 1097, 1101; V. 82, p. 753: V. 83, p. 815. 
Oent Ark. & Magtera ist 5s issuable at $25,000 per mile are guar 
also St ephensville No. & So. Texas ist 5s and Paragould Southeastern let 
be ($5, 000,000 auth. issue; $511,000 issued, held by St. Louis 8. W. Dec. 31 
1925). V. 97, p. 366, 1025, 1824. Pine Bluffs Arkansas River Ry. 
(leased) Ist 5s, $126,000 issued, held by St. L.S. W. (pledged) Dec. 31 1925. 
REPORT.—For 1926, showed: 
92 4 


’ 


foreclosed in Oct. 1890 


- 

<2 

Pe 
= 
~ 


a. & 4. 














Calendar Years— 926. 1925. 1924. 1923. 
Freight revenues______- $21,993,347 $22,093,552 $21,783,501 $24.596,071 
, peers 2,126,407 2,486,944 2,918,929 3,390,917 
Mail, express, &c_..... 1,077,565 1,074,188 1,157,549 1,085,618 
Incidental, &c________-_ 495,505 477.578 466.312 478.514 

Total oper. revenue__$25,692,826 $26,132,262 $26,526,241 $29,551.120 
Maint. of way & struc_._ $4,864,847 $4,626,890 $4,232,984 $4.251'897 
Maintenance of equip... 4,660,630 §.504,331 5,878,093 6,798,326 
Traffic expenses... .-_- 1,029,313 913,528 848,087 784,522 
Transportation...._.... 7,491,604 7,536,034 7.770.502 8,984,543 
General, &c..___.__._.... 1,307 .063 1.345.076 1.298 248 1 "170.924 

Total oper. expenses __$19,353,457 $19.925,85Y 320,029,914 $21,990,212 
Net earnings....___._- 6,339,369 36,206,403 $6,298,377 "$7,560 908 
Tax accruais.......... 1,289,631 1,171,512 1,286,014 1,630,624 
Uncollectibles_....___- 5,812 5.532 4.960 §,855 

Operating: ncome.___ $5,043,926 $5,029,359 $5.007.403 %$5.924.42¢ 
Hire of freight cars_____ 142,024 162,264 os 184 519 . erty 
Joint facility rents — - —- 359.608 299:838 252.762 254.777 
Interest income______-_- 89,526 147.573 197,170 217,397 
Miscell. other income-__-_ 179,628 158.887 153.350 149°129 

Gross income_____._- $5,814,712 $5,797,921 $5,798,304 $6.795.498 

Deductions— ° ‘ 
Joint facility rents_...- $669 347 668,388 698,396 775,001 
Miscellaneous rents_ — __ 45,919 43,789 42,046 61.578 
Interest on funded debt. 2,655,515 2,667,974 2,649,714 2,522,425 
Other interest......... 11,573 10,19 13,873 6,110 
Miscellaneous -------- 26.818 28284 29°113 29292 





Net income___.-_... $2,405,540 $2,379,292 $2.365.162 $3,401,092 

For latest earnings, see ‘‘Railway Earnings Section”’ (issued monthly). 

OFFICERS.—Chairman, Winslow S. Pierce, N. Y.; Pres., Daniel Upthe- 
grove, St. Louis; V.-P., Dave H. Morris, F. W. Green, Frank M. Gould and 
N. B. Burr; Sec., Paul J. Longua, N. Y.; Treas., Charlton Messick, St. 
Louis: Gen. Aud., J. H. Pahimann, St. Louis. 

DIRECTORS.—Winslow S. Pierce(Chairman), Frank M. Gould, Charles 
Hayden, L. F. Loree, Paul Rosenthal, E. Roland Harriman, New York 
Daniel Upthegrove, OC. F. G, Meyer and F. W. Green, St. Louis. Office, 
Buder Bidg., St. Louis. N. Y. office, 501 Fifth Ave.—V. 124, p. 3064. 


ST.LOUIS TROY & EASTERN RR.—East St. Louts, Ill., to Troy, Ml,. 
with branch 1 mile to Donkville, Ill.; total, 18.9 miles; leases St. Louis & 
fll. Belt, Edwardsville, Lli., to near Formosa, Iil., 7 m.; yard track and 
sidings, 17.28 m.; total, 45.19 miles. Strictly a freight road. Stock, 
$850,000. The [Ninois Commerce Commission in March 1925 authorized 
the [Illinois Power & Light er) to acquire all of the outstanding stock of 
the company. Div. record: 124% in 1903 and 1904; 25% each year 1905 





to 1909 incl.; 1234 % in 1910 and 10% in 1912. None thereafter until 1918, 
when a div. amounting to $403,649 was paid, none in 1919; 1244 % yearly 
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| | | | | | 
RAILROAD COVUPANIES Miles | Date Par | Amount | Rate | When | Last Dividend |Places Where Interest ane 
{For abbreviations, &c., see notes on page 8) Road |Bonds| Value |Outsianding % | Payable| and Maturtty | Dividends are Payab’s, 
| | 
6t Paul Bridge & Term Ry—list M $500,000__ xxFCz .--| 1909 $1,000 $409,000 6a 2 @& J Jan 11929 First Tr & Sav Bk, Obie 
St Paul Eastern Grand Trunk—See Chic & North West | 
$t Paul & Kansas City Short Line RR—See Chicago R I & P 
&t Paul Union Depot—First M gold, int as ventel...5 --| 1880 | 1,000 250,000 6a¢ M & N May 1 1930 |\Central Union Trust, NY 
Gonsol mtge goid ($100,000 are 4s), int as rental - | 1894 | 1.000 250,000\4¢g &5¢'M & N May 1 1944 Northwest'n Tr Co, St P 
Ist & ref M Ser A gu $20,000.000 auth red (text) - po 13.31) 1922 |500&1000 15,000,000) 5g iJ ‘& JiJan 1 1972 \J P Morgan & Co, = : 
bait LC Un Dep& Je M $1,500,000 g red 105 Bax 4.38 1908 $1,000 1,035,000 5g M & N Nov 1 1938 |Bankers Trust Co 
Sait Lake Gar & West t Ry ist M $600 ,000 call 104CC onal .e 100&c 258 ,000 6a M & 8'To Sept 1941 ‘Cont&OComTr&SsB, Oni 
Second mortgage $200.000 authorized_._......-.-. dvol sian (aesees 35,443 7 | Ciel | peemecuieatoan IE ST 
Third mortgage, $150,000 authorized_..........-- pa -| BED lesecnmia 150.000, 7 BS Fe pe erecwowsnten ene cence eine tod 
tan Antonio & Aransas Pass—Stock- -- -.-- ae Dt... SE on been 00 tiwenes esl aenieedie 
First M $21,600,000 g guar p & 1 (end) -_-- Ce.zc* &r 724.86, 1893 | 1,000, 17,544,000 4¢ 35 & JJan 11943 ‘Central Union Trust, NY 
tan Antonio Uvalde & Ciulf—ist M $13.500.900_ex 316) 1913 | 1,000, 4.413.000 5¢ \P & AiFeb 1 1943 \St Louis, Mc 
San Diego & Arizona Ry —_Mortesee, $12. D000 000 BEES leonnedsc| Gee uae | - lesetecan 23 Jae EEE 
Guar. equip. trust certif. Series *‘ ..--xxxce* 139.23) 1921 | 500 &c 600 ,000 6% J & J15 Sune 15 1936 |San Francisco 
San Francisco & San Joaquin Valley—See Atchison T opeka |& Sana! Fe | 
San Joaquin & Eastern—ist M gold red text____c* 61) 1912 1,000 1,000,000 5a |\M & 8 Mar 1 1952 ‘Secur Tr & Sav Bk, LosA 
San Luis Southern R y—First mte $1,000,000 gold__x 32| 1909 | 1,000 327 ,0OU S5¢ \J & J\Dec 1 198 Internat Tr Co, Denver 
San Pedro Los Ang & Salt Lake RR—See Los Ang sles & |Salt Liake RR above 
Santa Maria Val RR—Ist M $200,000 g red 105_c* 18) 1911 1,000 127,000 6g MM & 8 Sept 1 1931 ‘Sec Tr & Sav Bk. Los Ap 
Santa Fe Prescott & Phoenix—See Atchison Topeka & Santa! Fe | | 
Saratoga & Schenectady— Stock. $450,000 guar 7% - - 100) 450,000 7 \J & J\Jan11927 3%\Troy, N Y 
Sault Ste Marie pridge-— ist M gold sf xc) «61 M| 1887 | 1.000 364.000 Se J & SJI\July 1 1937 Bank of Montreal, N yY 
Savannah & Atlanta Ry—Brinson Ry lst Mg__Pxc* 111} 1910 | 1,000 365,000 56¢ M & N May 1 1935 'May 1921 coup in default 
Ist & Consol M $5,000.000 conv par call 105____c* 144; 1917 600 &c .500,000 6¢@ J & J 15 May11935 ‘Bank of America, N Y 
Pt W Ter Corp g bonds $2,000, not gu__x.Eq.c* 1920 500 &c) 1,000,000 eS  @ Ga Sue 94 leadbenaanedsi-tiiakee. 
davannah Florida & Western—See Atlantic Coast Lin e RR~ 
| 
| ' 
| | 


| 
| 





1920 to 19 24, inclusive; 1926. 4.16%; 1926, 6.83%. Equip. trusts, Ser. A. 

-117.p. 15457. For year 1926, gross, $738,373; net, $63,824: other in- 
come, $56. 446; fixed charges, $62,222; bal., sur., $58,048. Pres., L. E 
Fischer, St. Louis.—(V. 120 .p. 323. ) 


ST. PAUL BRIDGE & TERMINAL RY.—Owns 2.31 miles of right-ot- 
way from St. Paul terminals to stock yards at South St. Paui, with receiv- 
iug yard and other tracks; total, 8.88 miles. Total owned and operated 
under lease 38.38 miles V 194, 0 G5’, 


Bonds (authorized, $500,000). See table above and V. 104, p. 953. 

REPORT .—For 1926: 

Calendar Years— Gross. Net. Int.,Rents,&c. Balance. 
ae cpnee .$620,551 $154,011 $36,600 $117,411 
- ; . 579,050 232.611 35,312 197,299 

Pres., L. F. Swift; V.-P. & Gen. Megr., T. E. Good; Sec., A. A. Mc- 
Kechnie; Treas., H. A. Barber. Office, South Sc. Paul, Minu.—(V. 107, 
p. 697; V. 108, p. 1611.) 


ST. PAUL UNION DEPOT CO. (THE) —Owns Union 
with 11.56 miles of track and !s building a new station, 


Passenger Statior 
the first unit of 


which was placed in operation | in April 19: + V. 110, p. 2293; V. 109.p 
1987: V_ 197, p. 1838: V. 195. 2543: V. 104, 560, 2119: V. 100. p 41. 
The I.-8. C. Commission has placed a tent: itive valuation of $5,944,000 


on the owned and used property of the company as of June 30 1918. 


Great Northern, Northern Pacific, Chicago St. Paul Minn. & Omaha, 
Chicago Milw. & St. Paul, Chicago Great Western, Chicago Burl. & 
Qi lincy, Miz in. St. Paul & Sault Ste. Marie, Minn. & St. Louis, and the 


Chicago Rock Island & Pac ific own the entire capital stock equally. 

The first & ref. mtge. 5% bonds Sertes ‘‘A’’ are guaranteed, principal and 
interest, by the nine railroads using the depot. They are redeemable as an 
entirety at 110 and int on any int. date from Jan. 1 1942 to July 1 1956 


both incl., and at 105 and int. on any int. date thereafter. V. 117, p. 2543 

Stock authorized, $1,000,000; outstanding, $932,400; par, $100. Rentals 
cover int. on bonds, &e., and 4% on stock since May 11901. From 1881 
to ae 19 4 > divs. were paid. Pres., C. O. Jenks; Sec., Charles Jensch. 

- «+ 126 ‘84 } 

as 1 LAKE erry UNION DEPOT & RR.—Owns union depot and 
facilities at Salt Lake City, opened Aug. 20 1910. The I[.-S. C. Com- 
mission has placed a “tents ative valuation of $1,030.017 on the owned and 
used properties of the company as of June 30 1919. Stock, $200,000, 


equally owned by Denver & Rio Grande Western and Western Pacific, which 
jointly guar. bonds, prin. and int. ——- are subject to call at 105. See 
table above.—(V. 91, p. 523; V. 107, p. 1102.) 


SALT LAKE G ARFIELD & WESTERN RY.—Salt Lake to Saltair 
Beach, Garfield, Utah, &c., 16.73 miles. V.65, p. 824. In Aug. 1919 eler- 
trification of line was completed: on!y electric power now used. The Ist M. 
is limited to $600,000 issued, $300,000 paid off, 52,000 call. at 104 and int. 
on any int. date in reverse of numerical] order. Remaining bonds are issuable 
for 80% of cost of extensions, &c., when net earns. are twice the int. charge 
including the additional bonds. The Sait Air Beach Co., an amusemeost 
resort, was purchased in 191; property is ow) on both the first and 
second mortgages. See particulars, V. 104 560, 864: V. 109. p. 2074 
sto¢tk, $750,000. Year 1925, gross, $106,785. ‘net deb. $4,656; other inc., 
$19,945; deductions, $58,268; bal., def., $42,978.—(V. 105, p. 608; V 
106, p. 2011.) 

SAN ANTONIO & ARANSAS PASS RY.—Owns from Kerrville to 
Houston, 308.79 miles; Kenedy to Corpus Christi, Texas, 88.97 miles; 
saeeee to Waco, 170.95 miles; with branches, 156.15 miles; total, 724.8 
miles 

The I.-S. Commission on Mar. 25 1925 approved and authorized (1) 

the pe Ra RS by the Southern Pacific Co. of control of the San Antonio & 

Aransas Pass Ry. by purchase of capital stock. Operated under lease by 
Tex: ., New Orleans RR. Co. effective Mar. rt 1927 in conformity or« der 
of I. . Commission, dated Dec. 28 1926. 120, p. 1878. 

The 2. “3. C. Commission has placed a uated valuation of $17,396,228 
on the total owned and $17,402,723 on the total used properties of the 
company as of June 30 1919. 

NDS.—Mortgage is for $21,600,000 (trustee, Central Union Trust 
Co.), and the Sou. Pac. Co., by endorsement on each bond, guarantees 
unconditionally, “the punctual payment of the principal and interest.” 
Bonds for $2,700,000 reserved for extension, limited to 100 miles at $27,000 
out — equipped. Abstract of mtge., V. 56, p. 540. 

3-04 (under order of the texas Railroad Commission) canceisd 
$1, 356, 000 of the outstanding $18,900,000 bonds, reduced the stock to 
$1 1,960,000, and separated the management frum the Southern Pacific 
. "77. D. 96, 148, 401, 452, 2340: V. 78. p. 2600: V. 82 vp. 452. 

For latest earnings. see “Railway Earnings Section'’ (issued monthly). 


Pres., W. H. McIntyre, N. Y.; Treas,, O. M. Louguecker, Houston, Texas: 
Sec., G. R. Cottingham, Houston, Texas.—(V. 121, p. 1675.) 
SAN ANTONIO & MEXICAN RY.—(V. 119. p. 1626.) 


SAN ANTONIO UVALDE & GULF RR. CO.—Owns San Antonio, Tex., 

to Crystal City, 147.71 miles; Uvalde Jct. to Carrizo Springs, 53 m.; 
leasanton Jct. to Corpus Christi, 114.87 m.; total 315.58 miles. The 
I.-S. C. Commission has placed a tentative valuation of $4,204,300 on the 
owned and used property of the company as of June 30 1919 

All the stock and bonds of the company were purch hased by the New 
Orleans Texas & Mexico Ry. Co. on Dec. 1 1925. 

For 1926, gross, $1,885,406; net oper. income, 
$223,604; interest, $220,650; net income, $6,990. a 

ror latest earnings, see ‘“‘Railway Earnings Section”’ (issued monthly). 
—(V. 122, p. 607.) 

SAN DIEGO & ARIZONA RY.—Owns and operates a standard gauge 
steam railroad connecting San Diego with El Centro, Calif. Main and 
branch line trackage owned aggregates 139.23 miles. In addition, company 
leases or operates under trackage rights 19.63 miles of line. Lines in lower 
California aggregating 44.4 miles are controlled through stock ownership 
of Tijuana & Tecate Ry. 

The ownership of the stock is divided oountty between Southern Pacific 
Co. and J. D. & A. B. Spreckels Securities Co. The Southern Pacific Co. 
owns $7,815,000 of the total outstanding bonded debt of $10,104,000. 


$439,118; total income, 





In Dec. 1917 obtained authority to purchase physical properties of the 
San Diego & Southeastern Ry. In March 1919 isued $1,500,000 of its own 
bonds to make payment therefor. The San Diego & 8S. E. Ry. owns some 
73 miles of ree in — about San Diego, Calif. V. 105, p. 2366; V. 106, pn 
1231, 2758; 108, p. 80. 

In Oct 1918 the Galit. RR. Comm. authorized execution of a mtge. 
securing $12,000,000 6% bonds, due July 1 1957, and also the issue of 
$7,289, 688 of the bonds. In June 1920 the California RR. C ommissios 
authorized the issuance of $1,000,000 bonds to pay loan advanced 
Southern Pacific RR V. 109. D. 1987; V. 108. p. 1a75; V- 10y D676 


In July 1921 issued $600,000 De eeand pW Big a, certificates. 
V. 113. p. 534. Stock auth., $8,000,000; issued, $7,826,000. 
REPORT.—For 1926: 

Cal. Other Int., Bal., 
Yrs.— Gross. Net. Ine. Rentals, &c. Def. 
1926- ..--$1,302,211 $106,381 $99,279 $1,064,493 $858,833 
1925 -- 1,361,149 234,953 103 ,687 1,068,978 730,338 

Pres., A. T. Mercier; V.-P., R. C. Gillis; Sec., L. J. Masson; Treas., 
W. G. Daniels; Gen. Mer., A. T. Mercier. Office, Spreckles Blidg., San 
Diego.—(V. 121, p. 327.) 


SAN JOAQUIN & EASTERN RR.—EI Prado, Oal., on the Southern 
vacific, to Dg ner on Big Creek, Oal., 55.9 miles; sidings. 5.8 miles 
The I.-8. Commission has placed a final valuation of $1,148,000 on the 

roperty of the compa ny as of June 30 1916. Stock, $1,000,000, all owned 

»y South. Cal. Edison Co., par $100. Bonds are redeemable as'a whole at 
par and int. on 60 days’ notice or by lot for a sme fund of 1% of out- 
standing bonds from Mar. 1 1917 to Mar. 1 195 


ir PORT.—For 1926: 
Ca Other Int., a 
v r3.— Gross. Net. Inc. Rentals, &c. Def. 
. _ $375,841 $27 ,023 $8, 222 $70,649 def$35 403 
| ae 376, “sl 26,085 7,532 70 438 def36 ,821 
Chairman, H. E. Huntington: Pres., a B. Miller: Treas., EK. G. Miller; 
Sec., O. V. eR Compt., D. M. Trott. Office, Los Angeles, Cal.— 


(V. 122, p. 2188.) 

SAN LUIS SOUTHERN RY.—Owns Blanca, Oolo., on Denver & Rio 
Grande to Jaroso, on New Mexico-OColorado State line, 31.53 m. Bs See 
Robinson was appointed receiver in March 1924. V. 
stock, $750,000; pref., $250,000. Receiver's ctfs. V. 118, p. 
2180. Bonds ($1,000,000) outstanding, $327,000. International Trust 
Co., Denver, trustee. The I.-S. C. Commission has placed a final 
valuation of $303,090 on the total owned and used properties of the com- 


any as of June 30 1919. Pres., Henry S. Thompson; Sec., G. Bre- 
bauer, Treas., Chas. A. Robinson. Office, San Acacio, Colo.—(V. 123, 
p. 1112.) 

SANTA MARIA VALLEY RR. ~Bettaravia to Roadamite, Oal., 18 m. 


eases Guadulupe to Bettaravia, 5 m.; total, 23 miles. 
ment with Southern Pacific Oo.. which owns one-half of bonds Vv. 101, 
p. 132. Stock, $390,000; par $100. Bonds. $200,000 Ist 20-year 6a, 
sinking fund 6% «ross earnings yearly: redeemable after 1915 at 104. 
For year ended Dec. 31 1925, gross, $101,964; net oper. def., $66,871; 
other income, debit $1,722; int., rentals, &c., $21,760; bal., def., $86,910 
Pres., ©. Allen Hancock; V.-P., C. C. Magenheimer; Sec., Gerald Magen- 
heimer, Los Angeles, Cal.; Auditor, J. M. Davis, Santa Maria; Treas., 
James Irvine, Los Angeles, Cai.—(V. 101, p. 132. 


SARATOGA & SCHENECTADY RR.—(See Map Dei. & Hudson.) 
Saratoga to Schenectady 20.56 m. Leased in perpetuity in 186i to Rens. 
& Saratoga and lease assigned to Del. & Hudson, by which it Is operated 
Rental, $31,750 na year. Stock, $450,000. Divs.,7% yrly. (J. @J 1) 
—(V. 106 p. 924.) 


SAULT STE. MARIE 


Has traffic arrange- 


BRIDGE CO.—Owns Sault Ste. Marie Bridge, 
incl. 6,421 feet of main track. The Can. Pac., Dul. So. Shore & Atl. and 
Minn. St. P. & S. Ste. Marie RR. cos. agree to pay for use of bridge an 
amount equal to operating a py and interest and s.f. on debt. The 
I.-S. C. Commission has placed a final valuation of $500,750 on the property 
of the company, as of qbune 30 1916. Bonds authorized and issued, $1,- 
000,000, sinking fund, $5,500 yearly, redeemable at 110 if not purch: iseable 
at a lower figure, outstanding in hands of public, $364,000; held alive in 
sinking fund, $636,000. Bonds to the value of $100,000 which were auth. 
but not issued prior to July 1 1926 have been issued and transferred to the 
Canadian Pacific Ry. in reduction of advances made by that company. 
Stock, $1,009,000. Office, 64 Wall St., New York. 


SAVANNAH & ATLANTA RY,--Ownes and operates 144.7 miles of 
railroad, extending from Camak, Ga., on Georgia RR., to Savannah. 
The Port Wentworth terminal, which is ‘owned by the Savannah & Atlanta 
Ry. Co., comprises about 3 ,000 acres of land lying along the Savannah River 
on tidewater, 6 miles from Savannah. On this property are located a lumber 
company, sugar refinery, shipbuilding concern, pulp mill, barrel factory, &c. 

In Mar. 1921 Charles E. Gay Jr. and Thomas B. Felder were appointed 
receivers for both companies. V. 112, p. 1025. Mr. Felder resigned as 
receiver for Port Wentworth Term. Corp. in July 1922 and was succeeded 
by Paul! J. Burrage 

The property of a Port Wentworth Terminal Corp. has been ordered 
sold at foreclosure. 122, p. 2647. 

STUOK, «c.—In pS. i¥i+, to purchase the Savannah & Northwestern 
ny... the gomgeny increased its authorized capital stock from $500,000 to 
$2 .250,000, which $1,250,000 is to be 7% pref. stock cumulative after 
Oet 1°1920, and the remaining $1.000,000 wili be common stock. 

BONDs.—In tne merger of July 1917, the old securities were retired, 
sxcept the $865,000 Brinson Ry. 5s and $46,198 _ - ~>Y trusts, and 
shere was created a new $5,000,000 First & Consol. e. to the Franklin 
a Co. of N. Y., as trustee, of which $2,500,000 cual . Additional bonds 
-an be issued for only 85% of the cost o extensions, &c., ‘when ae = 
are twice the total interest charge as in . See oe a 
May 1921 ogupos was defaulted and protective coramittee p R.. | 11 
1979; V. 113 2506. Foreclosure proceedings to be instituted, V. 11 
0 1983. ort Wentworth Term. bonds (mot guaranteed), Vv. itt: >. 
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RAILWAY STOCKS AND BONDS 








[Von. 124. 


























_ROAD COMPANIES M ties, Date Par Amount Rate When Last Dtvtdend Places Where Interest ané 
{For snhutad he. see notes on page 8} Road | Bonds Value Outstanding % Payable and Maturity Dividends are Payabie, 
~|st M $500,000 gu p & I (end) .zc* 3 1903 $ .0Ow $ 185,000 54 J & JdJdan i 1953 Savannah Bk & Tr, Sav’b 
Bey eyed Co—ist M $600,000 ¢...0.2F -| 1902 1 WOO 800.000 4¢ A * OApr 1 1952 Guaranty Trust Co,N ¥ 
Schuylkill Valley Navigation & RR—Stock. 50 «576.050 F) J & J See text Reading Terminai, Phils 
Seaboard Air Line Ry Co—Com stock $40,041 ,000- . 100 37 019,100 ee ital pt fei ih nesis sie wilh lie hana dn aes hd 
Pret 4-2% (non-cum) and parse. 8 OO m3 al p's 23 pt es Pee Pen Pen et 
> tock 6% ne C & participating §2.273. ) | ' ) 37,3 -_ 2 SS eee ee cos 
taeda A pane cuba 00 call (200 text). ..CoBa.xc&s 2,493) 1900 (1,000 &c @12775,000 4¢ A & OApr 1 1950 24 Broad St, New York 
Refunding mtge $125,000,000 red 105. --N.xc*&r* 3,032) 196 1.000 19.350 ,000 4g A & O Oct 1 1959 24 Broad St, New York 
Ist & Cons M $300,000,000 serA call107 44 Gzc*&r* Text | 1915 100 &¢ $59,747 500 . 6g M & 8 Sept 1 1945 Guaranty Trust Co, N Y 
Adjust M(5% cum Int) $25.000,000 red par. FBa.zc° ook ae 1.000 25,090,000 Upto5 F & A Oct 11949 New York Trust Co, N Y 
Divisional Fonds and Equipment Trusts Z R E 
Atianta-Birm Division Ist M $10,000,000..Col.xc* 200 1903 1,000 5,910,000 4g¢ M & S\May 1 1933 24 moged St, Now York 
Florida West Shore first mortgage gold-.-....---% 63) 1904 1,000 755,000 52g J & JJan 1 1934 { a a7 ° e 
Equip mtge “8S” due $60.000 s a__.-.----------- oct Ga 1,000 60,000 6 J & WD Dec 1927 as Bk of N Am rust Co 
do tT’ due $81,000 @ a red 105---- acl | 1922 1,000; 1,721,0% 6 F & A\Feb *27-Aug '37\Chase Nat Bank, N Y 
do “U" due $128 000 ea red 105 _xxxe* ..--| 1922 1.0 ~=1,405 ,000 3 4 r oO : rtd ef r- 35 Go do 
compos An: -"xxxc*| ___| 1923 1.000 4,490,000 g O'Apr | 27- 2: o “ 
fo “W'due Sei ion 6-2 red 105 "zxxe®| .2..| 1923 1.000 1.209.000) 68 J & D15 Dec 27 — J ne'37 do do 
do “X" due $113,000 s-a red 105_---- B.xxxc* -..| 1925 1,000 2.938,000 5¢@ J & Ji5Jan '27-Jan ‘40 .-------..----- a 
do ‘“*Y’’ due $94 AN0 s-a red 105__-_-- Cexxxc* ooo) 1925 1000 2,453%.000 4%25 & D15 Dec '27-Dee 40 Cent Un Trust Co, N Y 
do ‘'Z" 1st lien due $302,000 s-a red 105-_CoBac* ---| 1926 1,000 %,060,000 4%¢A & OTo Oct 1 1941 Continental Tr Co, Bait 
do ‘‘Z" 2d lien due $113,000 s-a red 105-_------- ---| 1926 1,000 2,276,000 5% A & O Oct I . 936 ms Cont’! Trust Co, Balto 
do Seab-Bay Line CoA” due $157,000 s-a awet Sa : 3,322,000 6 F & AiFeb '27 -Feb 737 Continental Tr Co, Balt 
Equip trust No 66 due $110.000 yearly-------- 1920 sai 580,000 6 J&J15 To Jan 15 1935 Guaranty frust Co. N Y 
Oasrolina Cent lst cons M goid guar p & 1 (end)--Fa 274) 1898 1,000 3.000.000 442 J & JJan 1 1949 Biair & Co, New York 
Durbam & Northern firet mtge $150.000...MeBaz 12, 188% 106,000 6 M & N Nov 1 1928 Merc Tr & Dep Co, Balt 
l i mt Baz | 
~aens Penin LG! ven eens anal 1900 1,000 321.900 5s i 6 J Jan 1950 24 Broad St. New York 
c 800,000 ($1 0. id Gizc* 807) 1892 1,000 4.372.000 ie an ; o 0 
Gener atee 71 aT onae ieaecest tontal’ Mebaoe* 141 1291 1,000 2.033 000 Ag A & OaApr ! 14 Continental Tr Co, Balt 
Raleigh & Augusta Air Line Ist M red. (text) . -- 97, 1885 1,000 1.000.000 5 J & dJdJan 1 1931 Continental Tr Co, Balt 
Georgia & Ala ist M cons $6,185,000 gold. BBa.xc* 400 1895 1,000 6,185,000 6g J & JOot I 1945 24 Broad St, New York 
Georgia Carolina & North Ist M gold guar. MeBa.zc* 26 1889 1,000 5.360.000 5¢ 3 & JdJuly 1 1929 24 Broad St. N Y; & Balt 
Raleigh & Gaston first mortgage gold MeBa.zc 98 1897 1,000 1,200,000 5a 3 & JdJan 1 1947 Continental Tr Co, Balt 
Seaboard & Roanoke Ist mtge red (text) -MeBazc*&c 82 1886 1,000 2,500,000 5 3 & July 11931 24 Broad St, New York 
wenmeere-At Florida Ry let Mg wy 4 FF 463.1928 | 5ON &e 25.000.000, 62 |F & A Augl 1935 Dillon, Read & Co, N Y 
Seaboard-All Fla Ry Ist M ser B guar p&i_Ba.c*&r* 463 1926 500&1000 2,000,000 6¢ F & A Aug1 1935 Dillon, Read & Co, N Y 


ars Additional amounts outstanding as collateral, viz. q $27.00 0.000. Fr $56,510,090 s $20,878 ,500: bon ds proprietary c 0s, $5,947,000 





In Sept. 1919 was authorized to issue $145,125 of equipment notes & | 
purchase 3 locomotives and one locomotive crane. V. 109, p. 1180. 

The I.-S. C. Commission in June 1926 approved the issuance of $500,000 
2-year 7% receiver's certificates, dated July 11926. Denom. $10,000. Of 
the proceeds, $150,000 were used to retire a certificate maturing on June 29 
1926, approximately $200,000 to take up certain 60-67 Ib. worn-out rails, 
and Senlace them with 85-lb. rails, and the remainder will be used to cut 
down certain grades on the line between Newington and St. Clair. 

EARNINGS.—For cal. year 1926, gross, $1,275,282; net oper. income, 
$247,835; other income, $13,625; interest, rentals, &c., $453,006; bal.. 
def., $203,196. Office, Savannah, Ga.—(V. 122, p. 3451.) 


SAVANNAH & STATESBORO RY. CO.—Owns Cuyler to Statesboro. 
Ga., 32.69 m.; sidings, 5.26 m.; trackage, Cuyler to Savannah, 20 m. Stock. 
$200,000, all outstanding. Has traffic agreement with Seaboard Air Line, 
which guarantees bonds by endorsement, principal and interest; Continental | 
Trust Co., Baltimore, trustee. V. 75, p. 1303; V. 77, p. 695. Form of : 
guaranty, V. 81, p. 614. 

The I.-S. C. Commission has placed a tentative valuation of $349,029 on 
the total used and owned properties of the company as of June 30 1918. 


EARNINGS.—For year ending Dec. 31 1926, gross, $93,601; net oper. 
income, $6,375; def. after charges, $27,506. Pres., J. Randolph Anderson; 
Sec., H. . Dunn, Savannah, Ga.; Treas. and Asst. Sec., T. . Mathews, 
Portsmouth, Va. Office, Statesboro, Ga.—(V. 121, p. 1225.) 


SAVANNAH UNION STATION CO.—Owns union pass. station and 
terminal at Savannah, Ga., with 8 m. of track. Leased by the Southern | 
Ry., Sav. Fla. & West. (now Atl. Coast Line RR.) and Seaboard A. L. Ry., 
which own the $300,000 stock, the rental providing for interest and s. f. on 
bonds, maintenance, &c. The 1.-S. ©. Commission has placed a final 
valuation of $818,000 on the owned and used property of the company as of 
June 301917. Pres., J. R. Kenly; Treas., Savannah Tr. Co.; Sec., V. 
Davis.—(V. 123, p. 2893.) 


SCHUYLKILL VALLEY NAVIGATION & RR.—Port Carbon to 
Reevesdale, Pa., 17.21 m.; 2d track, 5.24 m.; total track, 28.94 m. Leased 
July 25 1861 for 999 years to Phila. & Read. RR.; assumed by P. & R. | 
Ry. Dec. 1 1896, and by Reading Co. Dec. 1923. Rental, $29,450, which 
has paid 5% on stock (J. & J.) and State taxes. 


a) 

SEABOARD AIR LINE RY. CO.—This system includes a line from 
Richmond and Portsmouth, Va., to Atlanta, Birmingham, Charleston, 
Montgomery, Tampa and West Palm Beach. On Dec. 1 1926 was operat- 





ing 4,033 miles of road, viz.: 
Mileage owned-_-_-__.-..---- 3,465 | Leased lines -518 
Less leased to others. .______- - 38 


5 | Trackage—To Atlanta, &c 
Proprietary companies- -_-_ 7\ 

Also owns 4 1-6 interest in the Richmond-Washington Co., controlling the 
road from Richmond, Va., so Washington, D.C. (V. 73, p. 843), and unde? 
traffic eement with the Penn. RR. maintains through car service betwee! 
N. Y., Phila., Washington and the Scuth. In Jan. 1407 the entire stock of 
the Macon Dublin & Savannah, Macon to Vidalia, Ga., 93 m., was acquired 
or secured under option. the $1,529,000 5% bonds ($1,840,000 auth. issue) 
being guar., prin. andint. V. 84, p. 104, 451. Owns the entire capital stock 
of the Balt. Steam Packet Co., operating a line of steamers between Balti- 
more and Norfolk. 

Owns entire stock of Chesterfield & Lancaster Ry., 37 m.; also owns 
entire capital stock of Charlotte Monroe & Columbia RR., McBee to Jef- 
ferson, 8. C., 18 miles; East & West Coast Ry., Manatee to Arcadia, 
Fla., 48 miles; Florida Central & Gulf Ry., Hernando to Inglis, Fla., 29 
miles, and Kissimmee River Ry., Walinwa to Nalaca. Fla.. 74% miles 

During the fiscal year ended June 30 1912 acquired all the stock of Raleigh 
& Charleston RR., extending from Lumberton, N. C., to Marion, 8S. C., 
43 miles, and through stock ownership, a 12 m. extension known as the 
Marion & Southern KR.; also of the Tampa Northern RR., extending from 
Tampa, Fla., to Brookville and branch, 62 miles. V. 94, p. 49; V. 95, p. 
906. Also guarantees $1,184,000 bonds and owns stock of Tampa & Gulf 
Coast RR., Tampa Fla,, to St. Petersburg. V. 96, p. 1425. See caption 
“Tampa Northern RR.’ 

in Feb. 1922 organized the Seaboard-Bay Line Co. V. 114. p. 522. 

The I.-S. ©. Commission on Aug. 13 1924 approved the acquisition by the 
company of control of the Florida Western & Northern RR. lease and 
purchase of stock. Compare V. 118, p. 1774. 

The Seaboard-All Florida Ry. was organized in June 1925 for the purpose 
of constructing lines of railroad on both coasts of Florida. including an ex- 
tension to Miami, practically all of which has been completed and placed in 
operation. This company’s lines (including the lines of the Florida Western 
& Northern RR. Co. and East & West Coast Ry.) have been leased by 
S.A.L. Ry. Co. for 99 years from Nov. 151925. V.121, p.327, 1098, 2518. 

The Brooksville & Inverness Ry., a subsidiary, was organized in the fall 
of 1925 for the Raspes of constructing 19.05 miles of railroad to connect 
the lines of the Tampa Northern RR., a subsidiary, at Brooksville, Fla., 
with the company’s Waldo-Archer-Inverness line near Inverness, Fla., 
and open up a substantial area of undeveloped territory. This link was put 
in operation under lease in Dec. 1925 and, together with the lines of the 
Tampa Northern, provides a second main line ef the company between 
Tampa and Waldo. 

In Nov. 1925 the lines of the East & West Coast Ry., a subsidiary that 
was formerly oo separately, were leased by the Seaboard and now 
form a part of the compen South Florida Division. 

Effective Jan. 1 1926, the lines of the Charlotte Harbor & Northern Ry. 
Co., consisting of approximately 104 miles of main line, were leased under a 
3-year deferred purchase contract. 


Jacksonville Gainesville & Gulf Ry.— Organized in Aug. 1926 to acquire the 
property of the Tampa & Jacksonville Ry. Co. Application by Seaboard 
Air Line Ry. Co. to acquire control of this company through purchase of its 
capital stock has been filed with the I.-S. C. Commission. 

Naples Seaboard & Gulf Ry. Co.—Organized in 1925 to construct 20.65 
miles of new line from southernmost terminus of Seaboard-All Florida Ry.’s 
west coast lines at Estero River into Naples, all of which has been completed 
and placed in operation. The line is now being operated by the Seaboard 
and will be taken over within three years by the Seaboard at cost without 
int. Construction was authorized by I.-S. C. Commission. 

Venice Englewood & Southern Ry.—Organized in the early part of 1926 to 
construct line of railroad from a point of connection with the Seaboard’s line 
at Venice, Fla., to Englewood, Fla., and to later construct a line from 
Englewood to a point or points of connection with the leased lines of the 
Charlotte Harbor & Northern. The I.-8. C. Commission has approved 
the construction from Venice, Fla., to Englewood, Fla. 

lt was announced on Feb. 16 1926 that a new and important through rail 
route opening up new gateways to connections throughout the West and 
extending along the west coast of Florida and across the State of Georgia 
will be established as part of the Seaboard System. Compare V. 122, p.1023 


In Treasury Held by 
OAPITAL STOCK.— or Pledged. Public. 
Common Stock (par $100) $3.021.900 $37 .019.100 
Preferred Stock $27,273,100, issued [without prefer- 
ence of one part over another] as follows: 
(a) As 6% non-cumulative preferred. __ 2,235,800 
(b) Aw 4-2% non-cum. pref., 1. e., entitled to non- 
cum. pref. divs. at 4% p. a., and after 4% on 
the common, to an additional 2% 1.105.900 23,894,100 


Stockholders of record Feb. 24 1926 were offered 304,753 shares of stock 
of the Investment & Securities Co. of Florida at $25 per share on the basis 
of one-half share of Investment Co. stock for each share of preferred or com- 
mon stock of the Seaboard Air Line Ry. owned, subscriptions to be accom- 
panied by checks for $10 per share, the right of subscription closing March 
11 396- , + eee payments run from one to ten years. Compare V. 122, 
p. 1023. 145 

BONDS.—The new first and consolidated mortgage to the Guaranty 
Trust Co. of New York, as trustee, secures an authorized issue of $300,000,- 
000 6% bonds maturing in 1945. The mortgage is a first lien on the 
442 miles of main-line track between Hamlet and Savaunah, via Oharleston, 
Lanes and Georgetown, 8. ©., and on the lines running from McBee, 8. O., 
located on the Hamlet-Columbia line, to Florence Poston. Sumter and 
Timmonsville,8.O. The mertenas has no direct lien on the former Sea- 
soard Air Line Ry.'s property. but there are pledged under it a majority 
($56,510,000 out of $75,860,000 issued) of the ref. mtge. bonds, which gives 
it a collateral lien on 3,032 miles; and also all the stock of Raleigh & Charles- 
ton RR. Co., Kissimmee River Ry., Tampa & Gulf Coast RR., the Seaboard 
Bay Line Co. and T'iampa Northern RR. Co., Florida Central & Gulf RR., 
Brooksville & Inverness Ry., and 1-3 of the outstanding stock of Tampa 
Union Stition Co., and all refunding bonds hereafter issued will be pledged 
thereunder. 

On Mar. 1 1927 $50,747,500 Ist & consol. mtge. 6s (series A) were out- 
standing and a further $20,878,500 were pledged; $71,579,000 were reserved 
for refunding an equal amount of Seaboard refunding bonds and various 
underlying bonds; the rest of said issue are to be reserved for betterments, 
improvements, additions and extensions, refunding or payment of liens on 
after-acquired property and retirement of equipment obligations under 
restriction. V.101, 528, 1189, 1974; V. 103, p. 1707, 1981, 2156. 

Of the First Mtge. 4s of 1900 ($75,000,00U), $12,.775,0UU are in hands 
af public and $27 .000 ,000 are pledged as collateral under the Ref. mtge. of 
1909. Of the $12,775,000, $12.438.000 are stamped subiect to call at par 
on any interest day upon 3 months’ notice. V. 89, p. 666. 

The $125,.000,000 Refunding Mortyage of 190¥ provided for the issuing 
of bonds as follows: (a) To retire underlying and divisional bonds. except 
some $10,728,000 maturing prior to 1959 and certain short-term obligations 
and equip. obligations not over $66,576,000; sundry improvements double- 
tracking, &c., $8,424 .000: further improvements and additions at not over 
62.750, yearly. $50,000,000. Ase part security for this mortgage are 
pledged $27,000,000 Ist mtge. 4s of 1900. On Dec. 31 1926 $56,510,000 of 
the $75,860,000 ref. mtge. bonds issued had been pledged under the new 
Ist & consol. mtge,, as will also all further ref. mtge. bonds. i. 92, 
p. 189, 1110, 1179, 1244; V. 93, p. 470, 956. 

The Adjustment Mtge. bonds (issue limited to $25,000,000) are entitled 
to cumulative int. at 5%, to be payable as earned in installments of 14% 
or multiples thereof, and are redeemable at par and all unpaid cumulative 
int. on any int. date, their lien to be immediately subsequent to the refund- 
ing bonds. No divs. to be paid on the stock until any arrears of int. on 
the bonds are paid in full. V. 90, p. 1171, 1297, 1555: V. 91, p. 1575. Int. 
on adjustment bonds, 2% % Aug. 1 1910; 1911 to Feb. 1921, inel..5% vearly; 
then none until Feb. 1 1924, when 244% was paid; same amount paid semi- 
annually to Feb. 1 1927. 

Atlanta & Birmingham division 4s of 1903 ($10,000,000 author 
see V. 76. p. 1302: V. 77, p. 647: V. 81, p. 1850. Equip. Tr. ‘I . 105, 

p. 2 . 8° V. 105, DB. ates 2. 6 V- 115. p. 1101; “U.” V. 115. p. 1430: 
“ww. V. 117. pe 2433; *X.”’ V. 119. p. 2758. 

GUARANTIES.—At Dec. 31 1926 the company was liable as guarantor 
of the Athens Terminal Oo. lst M., $100,000; Birmingham Term. Oo 1st 
M. (Seaboard proportion, 1-6), $1,940,000; Fruit Growers Express Co., 

ayments, $273,786; Jacksonville Term. Co. Ist M. (Seaboard proportion, 
3), $400,000; ist & gen. (Seaboard proportion, 4), $100,000. and ref. & 
ext. mtge., \% of $3,500,000; Macon Dublin & Savannah RR. Ist M., 
$1.529.000: Raleigh & Charleston RR. prior lien & consol. mtges., $550.000 
Richmond-Washington Co. coll. trust mtge. (Seaboard a. 1-6), 


37,300 


ized issue), 
%. V. 105 


The I.-S. C. Commission on Jan. 8 1927 approved the acquisition by the | $10,000,000; Savannah & Statesboro RR. ist M., $185,00 ampa & Gulf 
company of control, by lease, of the railroad of the Tampa & Gulf Coast Coast RR. Ist M., $1,184,000: Wilmington Ry. Bridge Co. (Seaboard pro- 
RR. - 124, p. 502. portion, 4%), $217,000; Seaboard-Bay Line Co., payments $150,000; notes 


acquired the entire capital stock of the 


to Secretary of Treasury of U. 8., $3,219,000; Georgia & Ala. Term. Co. 





fn March 1926 the commany 
Tavares & Gulf RR. Co., whic 

toClermont_.and Ocoee, approximately 34 miles. 
separately as a subsidiary of the Seaboard. 


extends from a point near Tavares, Fla. 
This line will be operated 





Ist mtge., $1,000,000; Seaboard-All Florida Ry., Florida Western & 
j Northern Eis. Co., and East & West Coast Ry. joint and several Ist mtge., 
5, R . 
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ques Southern Railway ’ 
So Donble Track, 


quem Owned by Southern Railway Company—leased to other companies. 


aes Operated’ separately—majority stock owned. 
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RAILROAD COUPANIES Mtles Date Par Amoum Rate When Last Dividend Places Where Interest asé 
(Por abbreviations, &c., see notes on page 8) Road | Bonds| Value (Outstanding % Payable and Maturtty Dtetdends are Payable 
thamokio Valley & Pottesitie— Stock guarby Pa.R. Re 40| .... $$50 $3$869,450 6 F & AFeb 1927 2% Sroad Se Station, Phils 
tharon-—-Stock ($1,600,000) guar by rental text- -_. a one 50 = 1,389,000 5 M & S§S/|Mar 1 1927 2% Sharon, Pa 
Sharon first mtge ror (Sharon to Pymat, &c) - i 16 1889 1,000 164,000) 53 e5 & DiJan 1 1937 Farmers L & Tr Oo, WN Y 
New Castle & Shen. V.—First M extended tnt guar_ 17 1887 1,000 ,000 4K% 63 & JIiJan 1 1937 do do 
ahreveoort Bridge & Terminal—Sce St Louis Sonthwe stern 
tierra Railway ‘of Calif forala) — Firet mortgage goid_z 76 1897 1.000 1,118,000 68 A12&O Apr 12 1937 Crocker FirstN Bk,San P 
Second mortgage $860.000 goid .......-..-.-----3 76, 1904 1.000 751,000 52 M15 &S Sept 15 1944 do Go 
rom a Line ie Ss gold guar. aaanew 2 ‘ 1905 100 365,000 44 2M & S/Sept 1 1945 do do 
merset Ra war See & ne Centra 
= 4 Carolina & Ga—See Southern Ry Carolina Div 
South Carolina Pacific—Pref stock 6% cum-_..... 10.58 - mM 104,600 6 J & JI July 1927 3% Wilmington. NC 
South Pacific Coast—Ist M Gold se fe £1912) ...F.z¢ ¥/ 1887 1,000 2,579,000) 4g ‘J & dJijuly 1 1937 So Pac, 165 B’way, N * 
South & North Alabama—B8ee feviile & Nashvill e. 
Southern Illinois & Mo Br—ist M $3,000,000 g-Ba.xc* 4.64 190) 1,000 3,000,000 4g M & N/|Nov 1 1951 Bankers Trust Oc, N 
utbern Indiana—See Chic Terre H & Southeastern 
uathern Pacific Co—Stock ($394.451,800 auth.) 100 372,406,316 6 Q—J July 1 1927 1% \Checks matie4 
Gol) trust mtge gold subject to call par..Un.xc* &r 1 500 &° 34,100,500 42 J & D/iAug 1 1949 165 Broadway. New Yors 
Oonyv bonds $82,000,000 gold redeem text. _x0* &r* 1909 1,000 &c 63,811,000 4g M & ; June 1 1929 do do 
Gold bds $100,000,000 105 since July "12 -.G.2 19¢ 1,000 227 .000 44% «3 & JI July 11929 do do 
8. Fr. Term. ist M.g call 106 s snee '15Usmxc* &r* 1910 100 &c 24,877,600 4g A & O\Apr 1 1950 New York, London, & 
Oonv bonds $55. 000 ¢ call text ano- - FOES? ---| 1014 600 &e 3,185.00 5a J & Dijpre > RR, Reo eet 
Jollateral trust gold bonds .........--.------ oes) De l«keahee | 29,400,000) a eee i ges et > ay dase 
Equip trSer E $1 200 000 due yearly.... ..... yc* woo| 1920 1,000 10.000, ‘Bon 7 J & D To Junel 1935 New York 
do Ser F due 100,000 yearly beg 1925____-.c® nee 1923 1,000 2%4,100.000 5 J & D|Dec 1 '28 to '38 New York 
do Ser G due 31. 76. 000 yearly......_..- xxxc* soul Gn 1,000| 14,112,000) 5 M & N'To May 1 1939 New York 
do Ser H due $807,000 yearly_..-.---.--- yc* ---| 1925 1,000 10, 491.000) 4% J & D/i\Junel ‘28 to'40 New York 
TE | SRS AOR eee ---| 1926 1.000. 5,654, 000} G3 \cwecesed POR Se et eee ee 
Equip gold notes due $187 .600.yearly.......-.--- 0 teal Pee nnewesas | 1,500, 300) 6 , ae Bee Gee Oe Selilsnsesccoosssead 2 


j | j 








The $25,000,000 Ist mtge. gold bonds, series A, of Seaboard-All! Florida 
Ry., &c., are red. as a whole only on any int. date on 60 days’ notice, to and 
incl. Aug. 1 1926 at the principal amount thereof plus a premium of 6%, 
and thereafter at the principal amount thereof plus a premium of i % = 
each full year to elapse prior to Aug. 1 1935. Part of the proceeds wer 
used to redeem the entire outstanding $7,000,000 Florida Western ‘ic 
Northern RR. Ist mtge. s. f. 7% gold bonds and $525,000 East & West 
Coast Ry. Ist mtge. 6% gold bonds. V. 121, p. 583. 


The $2,000,000 Seaboard-All Florida 1st mtge. gold bonds, series B, ar® 
red. as a whole only, on any int. date on 60 days’ notice at 103 and int. 
on or before Aug. 1 1928, and thereafter at 100 and int. plus \ of 1% for 
each full year to elapse between the redemption date and Aug. 11935. The 

roceeds of the series B bonds were applied toward the reimbursement of 
ts treasury for advances received from the Florida Western & Northern 
Ry. Co., for construction and betterment purposes. 

The I.-S. C. Commission on Feb. 4 1926 approved the extension of $1,- 
000,000 Raleigh & Augusta Air Line RR. 6% 1st mae. bonds to Jan. 11931, 
with interest at 5%. The extended bonds are subject to redemption at 
any time on 30 days’ notice at par and int., plus a premium of 1%, at any 
time prior to and incl. Jan. 1 1927, and at any time thereafter at par and int., 
plus a premium of \% % for each full year to elapse between the date desig: 
nated for redemption and Jan. 11931. V. 122, p. 1023. 


The I.-S. C. Commission on June 12 1926 approved the extension of the 
$2,500,000 Seaboard & Roanoke RR. Ist mtge. 5 Zo bonds maturing July 1 
1926, so that they shall mature July 1 1931, with int. at the rate of 5% per 
oom, ayable semi-ann. on Jan. 1 and July 1 at the office or agency of the 

ew York, or Continental Co., Balt., the present mortgage security of 
pot said bonds to remain unimpaired. The extended bonds are red. at any 
time on 30 days’ notice at par and int., plus a premium of 1% of such prin- 
cipal amount at any time prior to and inel. July 1 1927, and at any time 
thereafter at par and int. plus a premium of \% % of such’ principal amount 
for each full year to elapse between the date de sift gnated for redemption and 
July 11931. V. 122, p. 2648. 

Equipment trusts issued to Director-General for rolling stock allocated 
@> this company. See article on page 3 

Notes to Secretary of Treas. of U S (Oct. 1 
1931-35; note to Director-General of Railroads, 


REPORT .—For 1926 showed: 


1996). $14,453,300, due 
$2,000,000. 


Operating Revenues— 1926 1925. 1924. 1923. 
Ee $48,858,290 $43,884,993 $38,293,401 $36,574,384 
aS 12,213,237 13,123,868 9,809,309 10,349,864 
ES a a 1,085,971 1,222,247 1,213,019 1,207,878 
—— RE Saar 2,347 101 2,290,179 2,251,396 2,303, 766 
Other transportation — ——. 823,409 643,389 596,505 533,523 
Other than transport’n. 1,696, 946 1,700,035 1,220,540 1,279,695 





Total oper. reve nues_ $67 024,854 
Operating Expenses— 


$62,864,711 $53,384,173 $52,249,110 

















Maint. of way & struc_ 8,984,654 $8,466,901 $7,846,670 $6,972,362 
Maint. of equipme nt_-. 10,122,639 10.141.243 9,367,209 8,947 ‘037 
i os Each ole owes 2'371.539 2,226,825 1,713,306 1,642,467 
Transportation. .._____ 24,850,183 22,928,176 19,974,912 20,317,381 
Miscellaneous operations 991,170 991,336 544,133 465,441 
ae 2,290,170 2,080,438 2,004,681 2,026,814 
Transp. for investment— Cr357 279 Cr.101,555 Cr.63,277 Cr.29,243 
Total oper. expenses_ _$49, 253, 002 2 $46,733,364 $41,387,634 $40,342,259 
Net operating revenues. 17,771,852 $16,131,347 $11,996,538 $11,906,851 
SE ES 3.472.001 3 023 ,4( 1 2,442,535 2,204,054 
Uncollectible railway rev 18,953 22,583 17,808 12,314 
Operating income____ $14,280,898 $13,085,363 $9,536,196 $9,690,482 
Other Income— 
Joint facility rent income 99,004 102,254 98 ,057 131, it 
Inc. from lease of road__ 72 961 73 
Dividend income______- 743,851 413,149 413,934 67,4: 58 
Inc. from funded securs_ 585,981 225,098 212,374 214,42 
Income from unfunded 
securities & accounts-— 225,460 253 ,027 170,987 39,943 
Miscellaneous. ....._-- 344, 580 208,163 237,951 194,843 
Gross income__.....- $16, 279, 846 $14,288,014 $10,669,572 $10,338,660 
Deduct— 
Hire of ome. — Dr. bal. 2,129,363 $2,148,605 $412,865 $1,644,548 
Joint facility rents____- 236,360 216,281 207 874 219,392 
Interest on funded debt. 6, 3: 59,380 5,615,743 5,572,736 5,395,019 
Int. on equip. oblig’ns.. 1,217,782 1,071,003 990,709 679,742 
Rent for leased road__.. 1,494,057 942,869 99 569 59,068 
Miscellaneous. ...... 89,125 208 ,354 93,740 68,510 
Net surplus......... $4,753,779 $4,085,159 $3,332,077 $2,272,379 
Int. on adj. mtge. bonds 1,250,000 1,250,000 1,250,000 625,000 
Annual allotment of disc- 
ount securities__.._- 325,109 250,184 253,134 252,939 
Surplus for year___..- $3,178,670 $2,584,976 $1,828,943 $1,394,441 
DIRECTORS.—S. Davies Warfield (Chairman), J. Wm. Middendorf, 
L. R. Powell Jr., Baltimore; L. Ff Loree, B. F. Yoakum, R. C. eam. 
F. N. B. Close, Robert L. Nutt, F. Q. Brown, W.E. Hooper, Jas. C. Col: 
Seo Rosen, New York; "Mills B. Lane, Savannah, Ga.; Raaet F. 


Maddox, Atlanta, Ga.; ‘HS Taliaferro, Jacksonville, Fia.; A. H. Woodward 
Woodward, Ala.; C. Sidney Shepard, New pe en, C onn. 

Ne ee PEN aba S. Davies Warfield; V.-P., Chas. R. Capps, Robt. 
L. Nutt, R. Powell Jr., M. H. Cahill, W. = "Seddon, W. L. Stanley, 
M.J. re, W. R. Bonsai; Sec. & Treas., Robt. L. Nutt. General offices 
Norfolk and Portsmouth, Va., and Sav annah, Ga.; aprntiee offices, 


Con 
tinental Bldg., Baltimore, Md., and 24 Broad St., N. Y 


—(V. 124, p.'502.) 





SHAMOKIN VALLEY & POTTSVILLE RR. CO.—(See Maps Pa. RR.) 
—Sunbury, Pa., to Mt. Carmel, Pa., and branches, 40.93 miles. Leased 
Feb. 27 1863 for 999 years to Northern Central Ry. Co., with a guarant AY 
taxes, interest on bonds and 6% on stock, of which N. "C. owns $619, 

The lease assumed in 1914 by the Penna. RR. Co. —(V. 97, p. 1735.) 


SHARON RY.—Owns from Newcastle, Pa., via Sharon, to Pymatuning 
Pa., with branches, 32.75 miles. Leased to Erie RR. for 900 years from 
Dec. 1 1900 for taxes. prey ae and a sum equal to 6% ons .&c. In 
1918 reduced to B13 din 1919 to 5%. due to refusal of lessee to Day 
income tax. In 1922, 1923, 1924, 1925 and 1926 paid 54% yearly. Mar. 
1 1927 paid 24% semi- -annually. 

The stock has been Increased from time to time on account of improve 
ments and in 1919 was increased from $1,203,650 to $1,389,000 In connec’ 
tion with double tracking of the New Castle branch. V. 108. p. 380. 

The New O. & 8. V. 6% bonds were extended in 1917 at 4% % int. and 
$164,000 44s due June l (619 until Jan. 1 1937 at 54% %.—(V.111.0.793/) 

SIERRA RAILWAY (OF CALIFORNIA).—Owns road trom Oakdale 
in Stanislaus County ,Cal .,to Tuolumne, Tuolumne County, 56.65 m.; James- 
town to —~ ‘Is, 19.3 m. i. 75.95 m.; yard, &c., track, 23.24 m. Tenta- 
tive valuation, $2,077, 376 as of June 30 1916. 

8tock authorized, $5,000,000; issued, $3,248.000. Bonds, V. 79, p. 270 


REPORT.—For 1926. Interest 

Cal Yrs. Gross. Net. Other Inc. Rentals, &c. Balance. 
aan $804,833 6333-409 $17,409 209.179 Def$14,916 
Na: ti teat 592,425 580 14,402 162,671 » «10,311 

Pres., R. H. Downes; Sec . T. Bullock; Treas., Cc. N., Hamblin, 


Jamestown, Cal.—(V. 115, p. “3047. ) 


SOUTH GAROLINA PACIFIC RY. CO.—No. Caro. State line to Ben 
aettsville, 8. fles Common stock. $100,000. $82,200 being 
swned by Ailantic: ‘Coast Line RR., which leases the road for a term of 
years from Jan.11915 at a rental sufficient to pay 6% yearly on $104,600 
sum. pref. stock and dividends on the $100,000 common stock as follows 
4% for 4 years ending Jan. 1 1922, and 5% thereafter to end oflease. The 
pref. stock is convertible with all accumulated dividends, at option of holder 
at par into any bonds that may be issued which would fank ahead of the 


poet. nee Senet Gs to Se. or divs. V.99 p. 1675; V. 100, p. 142.—(V. 
o 
SOUTH GEORGIA RY. (THE).—Adel, Ga. to Hampton Springs, Fla 
82 miles. The I.-S. C. Commission has placed a final valuation of $657,800 


on the owned eee ae property of the co. as of June 30 1917. 
6 1896 in Georgia as the South Georgia RR., name changed to present title 
in 1902. Road opened from Heartpine to Quitman, Ga., 28.0 miles in Mar. 
1897; extension from Quitman, Ga., to Greenville, Fla., 23.0 miles o 
in Oct. 1901. The northern terminus of the road was changed from 
pine to Adel, Ga., 1904, and in the same year an extension (built under the 
charter of West Coast R . Co.) was opened from Greenville to Perry, Fla., 
26.0 miles. Extension miles from Perry to many 7 el Springs, Fla., built 
in 1915. Under date of June 30 1924 the entire holdings of the ‘West Coast 
Railway Co., bought by permission of the Interstate Commerce Commission 
and. the vit ‘companies consolidated under the name of The South Georgia 
allway Co 


It was announced in April 1926 that the Seaboard Air Line R - fas 
entree into a tentative agreement re the leasing of the company. 12 


Inc. Mar. 


_— 


2188. Stock, 7% cum. pref., $199.000, common, $487, a Divideads 
Paid in 1908-09, 20 A in 1909-10. 10%: in 1910-11, 25%, in 1911-12, S50: 
n 1912- 13, 45%;in 19 50%: in 1914-15, 60%; 916, 40%; 1917, 4 0%: 


1918, 6% 1919. 47 4% 3 1m520. 34%: M021, 12%; 1922. 40%; 1923, 35 %; 
1924, 15% on old capitalization and 14% on new; also a stock dividend of 
400%:1925,5%. Year ended Dec. 31 1926, gross, $258 637: net, after taxes 


$43,397: other income, $10,447: int., rentals, &c., $32,808: divs., pref. 
(7%). $13.930; divs., com. » 39. 740: bal., sur., $26,305. Pres., J. W. 
Oglesby: V.-Pres. & Treas., C.'T. Tillman; Sec. & & Aud., C. F. Cater 
Office, Quitman, Ga.—(V. i23, Pp. 2648.) 


SOUTH PACIFIC COAST RY.—Elmhurst to Santa Cruz, with 
branches, total, 105 miles; ferry, 3 miles. Leased for 55 years from July 1 
1887 to Southern Pacific Co., which guarantees the bonds and owns all the 
$6,000,000 stock. 


SOUTHERN ILLINOIS & MISSOURI BRIDGE CO.—Owns bridge 
(and 4.64 miles of track) across Mississippi River at Thebes, Ill. Stock, 
$50,000, all outstanding, mee owned by the St. Louis Southwestern, 
Mlinois Central, Chicago & Eastern Ill. and a Pacific, all of which, 
have a 50-year contract dated Nov. 1 1901 for use of the bridge, under 
which they agree to =~ all charges. Pres., W. J. Jackson; Sec. & Treas., 
F. P. Johnson.—(V. 119, p. 1283.) 


SOUTHERN PACIFIC COMPAN Y.—(See Map.)—This company owns 
only 564 m. in fee (operated by Oregon & California RR., &c.), a prin- 
cipally through ownership of stock, it controls a great m of roads 
extending from San Francisco to ‘New Orleans (thence by company’s 
steamers to N.Y.,&c.) and to Portland, Ore.,to Ogden, Utah. with branches. 


System comprises the following, mostly described under their own titles: 
1) Controtied; also leased. Miles. (3) Controlled by soaees's La. & Tez. 
Sentral Pacific Ry (see below) -2,359)| Iberia & Vermillion RR--.---- 

South ee Coast Ry a a nea ss pe Less duplications, &c. (net) ___ 36 

athern Facile Hit. ...------ ‘299| Total in system Dec. 31 '26__9,759 

Oregon & California RR------- Other Proprietary Compantes— 


(x Jointly controlled.) 
2) Controlled by So. Pac. Co.—Op- 
erated by Cos. owning them. Southern Pac. RR. of Mexico_.1,249 


Northwestern Pacific RR ___. x480 

Houston & Texas _— RR... 929) Sunset Railway (%4)_--..-... x63 
ake Charlies & No. Ry_-....- San Diego & Arizona Ry__...- 200 
ouston & AL eS 41. Affiliated companies.......... 1,094 


Trackage agreement with Western Pacific, V. 118. p. 1270. 
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PROPRIETARY LINES.—As of Dec. 31 1926 owned all but $18, 752,410 | 
of the $398,029,900 Capit al stock of the proprietary lines, whose bonded 
indebtedness was $520,855,743 


The I.-S. C. Commission on Dec. 28 1926 authorized the acquisition by 
the Texas & New Orleans RR. of other lines of the Southern Pacific System 
in the States of Texas and Louisiana by lease. Among the companies to be 
leased by the Texas & New Orleans RR. are: Louisiana Western RR., the 
Morgan's Louisiana & Texas RR. & Steamship Co., the Iberia & Vermillion 
RR., the Franklin & Abbeville RR., the Lake C harles & Northern RR., 
the Houston Shreveport RR., Galveston Harrisburg & San Antonio, the 
Houston & Central RR., Houston & Texas RR., Houston East & West 
Texas RR., Southern Pacific Terminal and the San Antonio & Aransas 
Pass RR. Compare Texas & New Orleans RR. below and V. 124, p. 369. 


The company in Jan. 1927 applied to the I.-S. C. Commission for 
authority to issue $100,000, 000 of Oregon Lines first mortgage bonds, of 
which, however, only $61,294,000 are proposed to be used at this time, to 
finance purchase of the properties of the Oregon & California RR. and ‘the 
ee a Linn County RR., authority for which was also asked. V. 

Dp 


ORGANIZATION .—Organized under laws of Kentucky. 
As to disposal made y A Uipicn Pacific of its poss in company in 
1913 under order of court, - 97, p. 50, 445, 


Suit by the Govt. to pag the co mony to dispose of its holdings ip 
Central Pacific was decided against the Govt. in the lower court in re 
apres by the Govt. came up for hearing in the Supreme Court o 
ori i7 1921, and, after full oral argument, was submitted on April 19 1921 
and taken under advisement by the Court. On Jan. 9 1922 ame Court 
ordered a re-argument of the case. On May 29 1922 the U. 8. Supreme 
Court ordered the dissolution of 1: a and control of the Central) 


Pacific Ry. by the Southern Pacific Co. . 107, P. 1542; V. 104, p. 1046; 
V.107,p . 513; V. 114, p. 199, 2470, 2718; V. 115, p. 646, 1732. The com- 
pany in Be t. 1922 filed an application with the I -$. "C. Commission asking 


authority to acquire control of the Central Pacific by lease and stock own- 
ersnip, pending final determination by the Commission of a plan for con- 
solidation of the railroads into a limited number of systems. his applica- 
tion was approved by the Commission upon certain conditions on Feb. 6 
1923. Compare V. 116, » 085, Near. 117, p. 782. Asto Union Pacific 


decision in 1912, see V. 9 
7 land Soman. V.98,pD : 1e08: V. 99, p. 1461; V. 100, p. 399. 734, 2011 
- 103, p. 1221; V. 106° p. P5123: - 107, p. 513; V. 109. Pp 889, 1988, 2172, 
v 110, p. 1090. "as Sept. 1925 ie company was awarded $4, 075, 478 in the 
final accounting of the old Oregon-California RR. land grant cases. Com- 
pare V. 121, p. 1457. 

The directors on Dec. 1 1920 adopted a plan for the separation of the 
company's California oil properties and of its stock holdings in the Asso- 
ciated Oil Co. from its railroad properties, a new company, known as the 
Pacific Oil Co., being organized for this purpose. See Pacific Oil Co. un- 
der ‘Industrials.’ 


a. Jam, 1 1917 agreed to take part in poy oy then to o 
Diese & Arizona Ry. (V. 104, 7B 74), San Diego to Yuma, Oal 
and nches. V. 104, p. 74; V. 105. Pp. 2367; V. 107, p. 514. 


Southern Pacific RR. of Mexico, incor ened 1909 with $75,000,000 
stock (all owned Dec. 31 1926 by Southern Pacific Co. ), took over the 1,507 
miles covered by Mexican concessions, extending from Empalme to Guada- 
lajara, 815 miles, with branch lines 692 miles, of which 1,249 miles had bee» 
completed Dec. 31 1926. In Dec. yi obtained additional concession 
from Guadalajara to Mexico Oity. 83, p. 1536; V. 84, p. 1141; V. 86. 
p. 350; V. 87, p. 414; V. 88, p. 303. 1622; Py. 91, Y 1645. 1770. It was 
announced in March 1923 that work had been sauamed on the Southern 
Pacific RR. of Mexico, which will connect the main line at Tucson with 
Mexico City by me eting the National manware of Mexico at Orendian. Al) 
but 98 miles of the line were completed when revolutions interrupted tn 
1910. This gap is now to be bridged. The road is not expected to be com- 
pleted before 1926. Northwestern Pacific RR. (jointly owned with 
Atchison), see that company. 

Vv 


a ig Spee Pacific Equipment Oo. was incorp. in May 1920. 
Pp 93 

The I.-S. C. Commission in Sept. 1924 authorized the acquisition by the 
Southern Pacific Co. of control of the carriers comprising the El Paso & 
Soutl.western System by stock ownership through purchase of the interest 
of the El Paso & Southwestern Co. therein and by lease. Also promot 
authority to the Southern Pacific Co. to issue not exceeding $28,000,000 
common stock and not exceeding $29,400,000 5% 20-year collateral trust 
bonds in payment for the interest of the El Paso & Southwestern System 
in the Nacozari RR. Co. The operation of the properties of the El Paso 


& Southwestern System was formally taken over on Nov. 1 1924. V. 119. 
D. 1626, 2177. 


ELECTRIC RAILWAYS.—tThe electric roads controlled include (a) 
Pacific Electric Ry., 689 miles of electric interurban road radiating from 
Los Angeles; (b) Peninsular Ry.. serving San Jose, Santa C lara. &c.,65 m 
c) San Jose Railroads, 30 m.; (d) Stockton Electric Co., 13m. : Visalia Elec- 

c RR., 59 m., and (e) Fresno Traction Co., 31 m. "See “Public Utility 
Compendium."’ 


CAPITAL STOCK.—Against the common stock of Southern Pacific Co 
there was on deposit with Union Trust Co. of N. Y. on Dec. 31 1924, stocks 
of subsidiary companies as follows (at par value): Gal. Har. & San Ant. 
$27.005,600; La. West. RR., $3,310,000; Mo an's La. & Texas RR. ly 
Co., $4,994,000; Sou. Pac. RR., $124,671,861; Texas & New Orl. 
$4. 7,500; total, $164.978.961. 

Stockholders of record Jan. 


rate the Sap 
-» 220 miles 


14 1921 were given the right to purchase at 
$15 per share one share of stock of the Pacific Oil Co. for each share of South- 
ern Pacific Co. stock held. See Pacific Oil Co. under ‘‘Industrials."’ 


DIVIDENDS.— \Oct. "06—Apr. °07. July '07. Oct. '07 to July ‘27. 
(Common steck).._.f5% yrly. (2% 8.-a.) 14% 6% yrly. (1% quar.) 


BONDS, &c.—The funded and other interest bearing debt of Southern 
Pacific Co. on Dec. 31 1926 aggregated $216,431,885 of proprietary co., 
520,855,744; total. $737,287.629; held as follows: In hands of public, 
599,267,988: owned by Southern Pacific Co., $119,354,640; held in sinking 
'unds of Transportation System Cos., $17, 918,000: held in sinking funds of 
Solely Controlled Affiliated Co.'s $269,000; and $478,000 held in treasury 
of Solely Controlled Affiliated Companies. 

The 4% collateral trust gold bonds of 1899 are limited to $36,819,000 ana 
are subject to call at par on 6 months’ notice. The $34,100,500 outetand 
Dec. 31 1926 were secured by $67,274,200 common and $17, 400,000 pre 

stocks of the Cent. Pac. Ry. Co. See mtge. abstract, V. 69, p. ~59. 

Collateral for Central Post Ry. 4% 35-year European Loan of 101) 


a) Stocks: Houston E. & . Texas, $1,919,000; Morgan's 

ex. RR. 8S. Co., $10,000,000; Oregon & Oal. RR. com. 
$6,900,000, and pref., $11. 991,000; So. Pac. RR., $35,000, 000; 
So. Pac. erm. Co., (b) Bonds: Galv. Har. & Sap 


$1,999,500. 
ant. Ry. ist M. East Div.. $4, 728, ood, and 2d Div., $1,000,000; Houston 
exas Central Lampasas "Exten. , $450, 000; Northwest Pac. im, & ref. 
tie $5,882,000; totel par value, $79, 869,500. V. 103, p. 1222; V. 101. 
p. 2146; V. 94, p. 130, 1762; V. 92, p. 593, 794. 

In March 1909 the stockholders subscribed for $81,514,000 of 4% 20-year 
bonds at 96, convertible to June 1 1919 into common stock at 130 at option 
of holders and red. at 105. A total of $27,319,240 bonds were so converted 
into $21,014,800 par value of stock. V. 109, p. 285; V. 88, p. 507, 1062 
V. 89, p. 44, 105. 

On June 8 —. the directors authorized an issue of not exceeding 3100 
000,000 44% ab gold bonds for ‘“‘corporate purposes’’; under option 
then given $227, ( was exchanged, along with $20 per share in cash, for 
$227,000 pref. stock: no others issued. V. 88, p. 1501; V. 89, p. 1420 


“San Francisco Terminal’’ bonds ($50,000,000 auth.; int. rate 5% or less) 
oover Bay Shore line and terminals; $24,577 000 4s outstanding. V. 90, D. 
873. 448, 1555, 1615, 1678; V. 91, p. 1631; V. 92, p. 1180. 

The 5% 20-year convertible bonds sold A 1914 were convertible prior to 
June 1 1924 into full-paid stock at par. They are subject to call (as a whole 
only) at 105 on 90 days’ notice. 


Guarantees, principal and int., $40,000, ee 5% gold bonds, due Aug. 1 
1960, of ¢ ‘entral Pacific By. V¥. 12l.p. i9 

Equipment trusts. V.96,p 1428; v.97, “D. 597. 730; V. 99, p. 1599, 1675 
V. 110, p. 2488: V. 117, p. 3313: 120, 


Guaranty of Pacific Fruit Exprens Co. pa V. 110, p. 2082. 
Eauipment trusts issued to Director-General for rolling stock allocated 
to tnis company. See article on page 3 and V. 113, p. 1472. 





REPORT.—For 1926, in V. 124, p. 2109, showed: 
{Southern Pacific Co. and Proprietary Companies.] 





1926. 1925. 1924. 1923. 
Operating Income— $ 3 

| ES ea 216,625 764 211,314,582 193, 6°32. 958 199,591,192 
it 330 56,101.32 56, 134 62,158,876 
cinessnehdneees 1,434,005 {11,054,123 11 rity 054) 3, 64.973 
Allother transportation. 9,055,585 8,052,861 7,430,607 6,802,889 
| (eee 7,383,699 6,822,288 6,459,204 6,921,630 

Joint facility—Credit_-__ 418,078 260,824 181,099 5,7 
Joint facility—Debt__.._ 1,379,062 531,478 74,946 59,041 





Total railway op. revs.298,800,998 
Railway Oper. Exp 


Maint. of way & rec. 42 464. 362 


293,074,553 


275,904,111 287,204,635 


40,110,806 39,367,717 41,235,817 





Maint. of equipment__- 50,637,576 49,196,333 47,213,238 50,451,491 
. | | OTs peed 5, 295 ~ ~—s«OB. 31 4, .768 
Transportation ___.___- 102°132'950 106/977. Ail 99/119: 568 98°559.831 
Miscellaneous operations 4,997,186 4,706,362 4,105.4 4. ‘ 
_ | BS ei eer 0.788.767 10/513.786 9/399. é14 8.590.865 
Transp. for invest.—Cr. 1,784,939 1 533, 675 1,393,945 1,009,728 

Total railway op. exp.215,595, seo 215,609,318 203,051,329 207,166,588 














Net rev. fromry. oper.. 83,205,518 77,465,235 72,852,782 80,038,047 
Railway tax accruals__. 21,476, Sur 21,275,282 19,867,104 20,365,328 
Uncollectible railway rev 80,823 . 144,539 87,738 
Sqnirmnens rents—net_. 5,636,727 5,764,352 4,802,215 5,555,374 
Joint facility rents—net_ 14,439 16,492 Cr.62,492 Cr.198,417 

Net railway oper. inc. 55,796,718 50,313,759 48,101,416 54,228,023 

Non-Operating Income— 

Inc. from lease of road_. 95,316 81,853 901657 88,144 
Miscell.rentincome_._.. 1,525,836 1,493,683 1,110,185 1,009,653 
Misc. non-op. phys. prop 260,961 314,464 261,024 300,461 
Separately operated prop- 

i SL iene 16,889 
Dividend income______- 2,995,796 2,780,977 2,787,677 4,443,170 
Income from funded secs 3,191,375 3,772,912 5,852,059 6,045, '373 
Income from unfunded 

securities & accounts. 2,273,964 2,365,930 1,084,931 509,276 
Income from sinking,&c., 

reserve funds_____._- 993,577 947,738 925,102 887,573 
Other miscell. income- _- 571,198 536,887 385,440 81,000 

Gross income__..._.- 67,703,740 62,613,202 60,598,491 67,609,607 

Deductions— 

Rent for leased roads - 242,104 227,880 232,968 239,108 
Miscellaneous rents___- 774,198 760,992 743,735 762,002 
Miscell. tax accruals_ 178,732 206,700 130,092 542,567 
Interest on funded debt_ 27,035,588 25,339,335 23,091,183 21,175,721 
Int. on unfunded debt_ 228,624 212,341 392,905 97,122 
Amortization of discount 

on funded debt_____- 64 at} 30,199 72,737 76,563 
Maint. of invest’t org’n_ 92/41 ian" 880 28 ,276 23,37 
Misc. income charges-_ _- 296, 407 139,466 152,180 140,665 

Total deductions____. 28,912,367 26,955,792 24,844, tt 23,057,125 
Net income...........- 38,791,374 35,657,410 35,754 44,552,482 

Disposition of Net Income— 

Income applied to sink- bash 
ing, &c., funds______- $1,413,351 $1,232,776 $1,203,379 $1,165,183 
Income a \propriated for 

invest. in phys. prop-_- 204,842 126,669 191,308 372,348 
Dividends (6%)------- 22,342,854 22,342,854 20,942,854 20,662,854 

ee 14,830,327 11,955,111 13,416,875 22,352,097 


BALANCE ~ hace ig as of Dec, 31 


DIRECTORS.—J. N. Jarvie, J. 
W. De Forest, James 3: Alexander 
Ogden Mills, Cleveland E. Dodge, 


Valter Douglas, Edward 8. 


1926 in V. 124, p. 2137. 


Horace Harding, Paul Shoup, Henry 


H. E. Huntington, Lewis J. Spence, 


Harkness, 


William Sproule, Samuel Rea, Chauncey McCormick and A. D. McDonald. 


OFFICERS.—Chairman Exec. Comm., 


Henry W. De Forest; Pres., 


William Sproule; Vice-Chair. Exec. Comm., A. we McDonald; Exec. V.-P., 


Paul Shoup; V.-P. & Sec., 
George M. Thornton; Compt., 
N. Y.; 65 Market St., 
Poydras & Camp BSts., New Orleans. 


SOUTHERN PACIFIC RR 
® through line from east bank of Rio 
Arizona, via Los Angeles, San Franc 


H. Ff 


Hugh Neill; 
San Francisco; Straus Bldg., Ghicago, 


V.-P., 
3. 


~ a Worthington; Treas., 
Offices, 165 Broadway, 
Ill., and 


—(V. 124, p. 502:) 


CO.—(See Maps.)—5,072 m., embraci 


D 
Grande River through New Mexico ont 
isco and Oakland, to Tehama, in No. 


Oalifornia, with branches (V. 105, p. 181); 24m. are leased to other roads. 
STOCK. en Pac. Co. Dec. 31 1925 nee iy the $160,000,000 stock. 


Divs.: 4% in 1906-07; 13%, 1 


907-08; 5%, 1908-09; 


6% from 1909-10 to 


June 1914, incl.; 1 5% 1914-15; 6% 1915-16; 1917 to 1925, 6% ea 


BONDS.—Consolidated Mortgage of 1894 abstract was in V. 57, 


The First Refunding 4s of 1905 ($1 
be a first lien. 


1012). V. 88, p. 159 ; V. 89, p. 164; 


Guaranty, V. 82, p. 49 
existing mortgages on the ‘entire owned mileage. 
miles, save lien of consol. 5s of 1893 “se less than $1,700 


104. 

60,000,000 auth. issue) will svenenelly 
The mortgage is a lien subject to 
It is a first lien on 2,438 
ar mile (V. 87, D. 


. 98, p. 264. Sufficient of the issue 


is reserved to retire the underlying ee ' 


REPORT.—For year ending Dec. 


31 1925 earnings were: Income from 


lease of road, $14,597,296; other income, $418,689; deductions, $6,551,640; 
net income, $8,464,345; dividends is paid, $9,600,000.—(V. 124, p. 503.) 4 


“SOUTHERN RAILWAY C co.— —( 
— extending from Washington, 

a. 
Columbia, 8. O. and Atlanta, Ga., 
southeasterly to the coast at Brunsw 

Owned tn fee— Mites. 
Alexandria (near Washington) 


to Greensvoro, N. C.__....-- 275 | 
Gharlotte, N.C., to Augusta,Ga 190 
Solumbia,S.Co.,toGreenv.,S.C_. 144) 
West Point, Va., to Neapolis.. 179} 
Salisbury, N.C., to Morristown, 

ee ee een 228 
Memphis to Stevenson, Aa_... 273 
Bristol to Chattanooga, Tenn... 242 
Coster to Cumberland Gap,Tenn. 64 
— Jct., Tenn., to Bruns- 

.. SECA eae 412) 
Austell, Ga., to Miss.State line. 259 | 
Atlanta Jct., Ga., to York, Ala. 271) 
Roseland, Ga.. to F.. Valley Ga. 101) 
46.St.L., Ill., to Ind. State Line 146| 
Be, Gn nhoswcbacsannns 1,503 | 

Tots! OWNSG.. . ..« ccencoee-4 507 

Leased—(*see this co.)— Mities 
ar ® Charlotte Air Line, 

Charl., N C.,to Armour, Ga. 255 


*Geor ia Midland Spee 98 
*Mobile & Birmingham RR.— 
Mobile, Ala., to 


to Danville, Va., Greensboro, N: 


ation Jct... 147) 


(See. 6 Maps. Y—-System embraces 6,888 
, and West Point and Richmond. 
6: Norfolk, Va., Charlotte, N. O., 
thence northerly 'to Bristol, Tenn.., 
ick, Ga., and to Columbus, Miss. 


| Leased (*see co.)— 

| *North paraline RR.— 

| Goldsb.,N. C., to Greensboro, 

es . ° }»} 3 eee 224 

Atlantic & icy eo Ry.— 
oie to Danv., Va..& br. 276 

Tee OF &. Waeeseccesccce 188 

North Carolina Midland... 54 

DET candneusebhawdansedece 
Controlled by Securtties— 

{so  ") ee 11 


Trackage Rights— 
Washington, D.C., to Alex., Va. My 
Stevenson, Ala.,to Chattanooga, 
Tenn., &e 38 
York, Aia., to Meridian, Miss... 27 
& Indiana Term. RR. x 
.C., to Pinnere Pt., Va. 154 


Kentuck 
to Jackson, Fla is 


| Selma, 

Hardeev’e, 3. C., 
Other 
| Total mileage Dec. 31 1926 -6,888 
Leased to other companies. - 117 
| Balance oper. Dec. 31 1926 6.791 
Controlled—operated separatelu— 


*Southern Ry., Car. Div.— i > - eee eee 44 
Charleston, 3. C., to Augusta, . eee see 57 
Ga., with branches to Co- | Danville & Western............ 82 
lumbia ee 217| Atlantic & Yedkia. ............- 16% 
camden.8.0. ,to Marion,N.G. 208 Yadkin RR. -....-....-----.-- 52 
Biltm., N.C., to Alston, S.G. 134/H. P. R.A. & So. RR .------. 28 
Other branches___________- 173 | State Univeety..c.cccceccce 10 
*Richmond & Mecklenburg RR. 31) Ensley Southern._--...-----. 33 
| => eeeeeeeeegreee 14| Tenn. & Carolina Southern.... 31 
Elberton Southern Ry-_-_----- 650. Seivern & Knoxville_....-..-- 25 


Leased for 50 
Old Dominion y. 
between Richmond and Washington, 


ears from July i 1912. Bluemont branch, 54 m., to Wasb.& 
Water tines—Chesapeake SS. Co 
Also nas one-sixth interest in Richmond- Washington Co., 


200 miles 
+ owning line 


115 miles V. 75. D 
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RAILWAY STOCKS AND BONDS 


[ Vor. 124. 








RAILROAD COUPANIES 
For abbreviations, &c., see notes on page 8} 


Southern Pacific RR Co—Stock $160,000,000 suth 
So Pec Br ist M guid sf $50,000 1897 not drawn _-» 
First Conso! mtge guar goid sf not drawn_Ce.xc* &r 
Northern Ry (Cai) cons(now lst) Mgold_Un.zc* &r 
Northern California first mortgage gold _- -- -- a 
First Ref M g gu red 105 --Eq.xc* &r® 
Coast Line Ry Ist M (owned by So Pac Co) ~~. 

Southern Railway—Common stock$350,000,000 auth 
Preterred 5% non-cumulative $60,U00U0,0U0 -- -- -- 
M & O stock trust certificates ..........------- 

thern Ratiway Issues— 
First Cons M ist on m ¢($120,000,000)Ce.xc* &r 1394 
Development & Gen M ($ ,000,000) g--G.xc* &r 1904, 
do eee xt 1906 

1906 

1902 

1901 


1920 
1922 
1923 
1924 
1924 
1926 


1881 


Miles 
Road 


Date 
Bonds 


Par 
Value 





240 1887 
1.655, 1893 
377, 1888 
54, 1889 
2.199 1905 


de do re <a ie 
Monon jointM red 105 since 1907 half share (j.xc" &r 
ool Ms $9,500,000 s f (Mob & Ohio)__.-G.xc*&r 


q Series ' 

Series 67 due $686,200 yearly._____..------- G 

Series W gold due $310,000 M & N___.------- 

Series X 

Series Y due $220, } 

Series Z due $235,000 A & O 

Series AA due $230,000 A & O 

A—Properties Merged tn Southern Rathway Co. 
Virginia Mid—50-yr. 5s Series ‘** F’’ 

General mortgage -. -. Ste ak ree oe 
East Tenn Virginia & ey Div mtge g -Un.sc* 

KT Va & Ga cons M g ($20,000,000) 

B—Southern Railway Divisional Securities. 
East Tennessee lien gold Ce.xc*&r 

Memphis Div ist ($8,000,000) gold__.G.xc*&r 
Aiken Branch first mtge gold (V 68, p. 826)__-Mp.x 
8t Louis Division Ist g $15,000,000__1C.xc*&r 
Mobile & Ohio bonds—See Mobile & Ohio RR Co 


b Also on Dec 31 1925 $37,519,000 in treasury. 


c* 
c* 


$100 160,000 ,000 see 
3,533 ,000 

HOO &« 

1,000 4,751,000 


1,000 
500 &c 143,783 500 
700 


09 60.000 000 
100 


1.000 &c 787,681,000 
1,000 &c b61,433,000 
1.000 &e 
1.000 Ae 
1.40 &c 
1,000 &c 


1,000 
1,000 
000 
.000 
1.000 
1,000 


100 &c 
1,000 
1,000 

-Ce.xc& 1,000 


1,000 

1,000 
500 

1,000 1 


Rate 
() 


When 
Payable 


Last Dirtdend Places Where Interest ane 
and Maturtty Dtotdends are Payable 


Amount 
Ouistanding 


—— 





So Pac. 165 P'way, * 
oc aon 
do do 
4 ao 
do do 
(Held by So Pac Ca) 
(\4 * Morgan & Us WN Y 
ac Ar 


do 


41 ao 
4 do 
do do 
lo do 
J P Morgan & Co, N Y 
ss 5 te) 


4.127.500 


June 1 192? 
Jap 1 19455 


1,074,000 


Om aeeee 


See 


=" 


do 


5,650,200 


30.000 ,000 
20.000 ..000 
5,592,500 
8,355,000 


5,489,690 
6,200,000 
4,959,000 
5,280,000 
5,875,000 
6,449,000 


Rr 
Kr Pen 


To Jan 15 1935 Guaranty Trust Co, N Y 
Nov '27-May’37 Pa Co for Ins, &c, Phila 
Oct '27-Apr ‘58 do do 

Sept '27-Mar’'39 do do 

Oct °27-Oct °39 do do 

Oct '27-Apr ‘41 do do 


3;Mari1 1931 Safe Dep & Tr Co, Balt 
May 1 1426 J P Morgan & Co.N Y 
suly t L¥30 do 

; Nov 1 1956 do do 


S Sept 1 1938 
J July 1 1996 
J July 1 1998 
J Jan 11951 


KR 


RR BHR Ks*® 
c“-te Pr eres 


AAR 


R 
Pa eeee eo eter a? 


KeIlard® Re ODee 


—_ 


1,310,000 
4,859 000 
3,106,000 
2,770,000 
4,500,000 
6,883,000 
2. 


« 


1 


os 
eee +e ee 


do 
do 
do 
do 


150,000 
474,000 


SP Poror KOCHI 
RRR RR 
at Cy ot 





Afftttated— (See each company). 


Alabama Great Southern 315| Northern Alabama 
Oincinnati N. O. & Texas Pacific_338| Georgia Southern & Florida 
Mobile & Ohio -........-.. ~--1,161|New Orleans & Northeastern -...204 

In July 1918 the Carolina & NorthWestern RR. (V. 105, p. 605), with 
lines from Chester, 8. C., to Edgemont, N. O., 134 miles, was acquired 
1 Ae Railway interests, but remains a separate corporation V 

y . 

Tentative Valuation.—The I1.-S. C. Commission has placed a tentative 
valuation of $250,342,174 on the total owned and $349,066,622 on the total 
es properties of the company and its subsidiaries as of June 30 1916. 
Jompare V. 121, p. 196. 

ORGANIZATION .—Organ. 1894. V.58, p. 363, 385,058,874, 1016.105% 

In 1903-04 jointly with Louisville & Nashville acquired $13,680,200 of 
the $15,500,000 Chicago Indianapolis & Louisville stoch in exchange “or 
their joint 50-year 4% bonds. . 74, p. 1029, 1090. 

In 1916 purchased most of stock of N. O. & Northeastern RR., whicb 
see; also V. 194, p. 74: V. 105. p. 1530 

Effective Mar. 1 1920, for the purposes of administration, the lines con- 
stituting the Southern ae system were divided into two groupe, viz. 
1) Lines West—Cincinnati New Orleans & Texas Pacific Ry., Alabame 

reat Southern, New Orleans & Northeastern, Harriman & Northeasters. 
Cincinnati Burnside & Cumberland River, Northern Alabama, Georgia 
Southern & Florida and the St. Louis Louisville, Memphis, Atlanta, Colum-, 
bus, Birmingham and Mobile operating divisions of Southern Railway; 
2) Lines East—the followin pened divisions of Southern Railway: 

ashington, Danville, Charlotte, Richmond, Norfolk, Winston-Salem 
Columbia, Charleston, Spartanburg, Knoxville, Coster, Appalachia, Ashe 
ville, Murphy and Transylvania. 


STOCK.—Authorized $350,000,000 com. and $60,000,000 5% 
pref. stock. As to whether the pref. is callable, see V. 72, p. 1136. 

The stockholders on November 18 1926 authorized the issuance of 
$30,000,000 common stock, of which $10,000,000 (par $100) was offered to 
stockholders, both preferred and common, of record Nov. 24 1926 at the 
rate of one new share for each 18 shares held, with the privilege of paying 
either all cash on or before Dec. 28 1926, or 20% on or before that date, 
40% on or before Aug. 1 1927, and 40% on or before Nov. 1 1927. ‘The 
remaining $20,000,000 is to be issued from time to time as new capital is 
required. V. 123, p. 1995, 2136, 2652. 

DIVS.—\°12. °13. °14. °15-'16. °17. °18. °19. °20. '21. °22. °23 to Jan. ’27. 
On pf..%/4% 65 4% None 2% 65 5 5 0 2 5yly. (Q.-J.15) 

On common stock, paid initial div. of 1K % quar. on May 1 1924; same 
amount paid quar. to Nov. 2 1925; Feb. 1 1926 to May 2 1927 paid 1%% 
quarterly. 

Dividend suit filed, V. 122, p. 1165, 1606. 
suit; appeal to be filed. V. 123, p. 1630, 2652. 


BONDS AND NOTES.—In Feb. 1917 plan for creation of a refunding 
and impt. mtge. V. 103, p. 1593, 2079; V. 104, p. 765; V. 105, p. 1530. 
First Consol. Mtge. for $120,000,000, abstract, V.59, p. 783; see V.81, 
e 1850; V. 84, p- 392; V. 89, p. 1598; V. 92, p. 796; V. 97, p. 300, 1205; 
- 99, p. 1834; V. 100, p. 310; V. 102, p. 610; V. 103, p. 580; V. 107, p. 1921. 
The $1,000,000 1st mtge. 6s of Ala. Central RR., due July 1 1918, were 
acquired by So. Ry. Co. and pledged under its first consol. mtge. 
Application of $120,000,000 First Consol. Mortgage 5s of 1894. 
Issued to date (of which $154,200 in treasury) -_-_- $84 367 ,200 


Issuable only BE nd bonds”’ (see V. 59, p. 785) 35,632,800 
retire certain|stocks (see V. 59, p. 786) 


non-cum 


Preferred stockholders lose 


Aoptiontion of $200,000 ,000 Derelopment and General Mortgage Bonds. 
[Issuable fortwith and to retire coll. tr. 5s ($16,000,000) Apr.1909$31,000,000 
{R} To retire prior liens not provided for by consol. mortgage.- 31,158,000 
(2) To retire equipment obligations maturing 1906-21 18,008,000 
(3) To acquire capital stocks of certain leased lines 10,000 ,000 
(4) For Eastern Division of Tennessee Central (option expired) 10,000,000 
(5) To provide for future acquisitions and betterments under 

stringent provisions (a) at not exceeding $5,000,000 yearly 

for improvements and equipment and (b) in exchange for 

Ist mtge. bonds not exceeding in amount the actual cost 

thereof of railroads and terminals hereafter acquired. - 99.834.00° 

On Dec. 31 1926 $61,333,000 of development & gen. mtge. 4% bonds 
were outstanding and a further $37,519,000 was available for company’s use. 
These bonds, subject to underlying liens, are now said to be a direct mtge. on 
some 3,880 miles of road, a coll. lien on 1,175 miles, a lien by pledge of lease- 
holds on 1 81 3 miles and are also secured by pledge of securities, &c. V. 82, 
Bsa 00 V. 86, p. 1468; V. 88, p. 565, 626, 1622; V. 105, p. 1530. In Jan. 1922 

0,000,000 development and gen. mige. bonds were issued, bearing inter- 
est at the rate of 634%, and in Nov. 1923 $20,000,000 bonds were issued, 
bearing 6% interest. Principal and 4% interest secured by lien of the 
dev. & gen. mtge. Pursuant to a supplemental indenture, the company 
affixed to the bonds its obligation to pay additional interest (24 % and 2%, 
sespectively) thus making the total int. rate 644% and 6% perann. the 
additional int. obligations will not be secured by the dev. & gen. mtge., but 
in the supplemental indenture the company will covenant that it wil! not 
create any new mtge. upon any part of the railways subject to the dev. & 
gen. mtge. unless such new mtge. press shall secure the payment of the 
additional interest obligation equally and ratably with any indebtedness 
secured by such new mtge. The total 64% and 6% int. obligation is com- 
bined in the several coupons. V. 114. p. 307; V. 117, p. 2214. 

Divisional First Mtge. 5s were issued in 1898 on account of purchase of 
Vem. & Charl. Ry. Total auth. issue, $8,000,000. V. 67, p. 179; V. 81. 
8. 1180; V. 83, p. 436; 84, p. 392. St. Louis Diviston Mige.. 
V. 72, p. 138; V. 84, p. 392. 

The collateral trust 4s of 1901 have been issued, $ for $, in exchange for 
the Mobile & Ohio gen. 4s as acquired, by a pledge of which they are secured. 
Stock trust certificates for M. & O. stock are now entitled to dividends at 





rate of 4% per ann. in perpetuity (V. 72, .. 242, 822); $8,356,000 of the 
$9,472,000 bonds and $5,650,290 of the $6.017,000 stock have been depos- 
ited. V.72, p. 439; V. 73, p. 664. See M. & O. statement. 


Jointly with St. Louis & San Francisco RR. guaranteed bonds of New 
Orleans Terminal Co., and subsequently acquired entire control of property 
p. 978; V. 97, p. 366; V. 98, p. 1158; V. 102, p. 1897; V. 103, PD. 

Atlanta & Charl. Air Line Ry. (leased line) bonds, V. 102, p. 1058, 1162. 


(see St. L. & San Fr. plan, V. 102, p.897). V.77,p. 38, 699; V.79,D. 1466. 
Equipment trusts, V. 81, p. 1850; V. 82, p. 1323: V. 88, p. 1374; V. 90, 
1889, 1981; 
V. 114, p. 1892: V. 118. pv. 1393; V. 119, p. 1396; V. 122, p. 2037 
D. 
As to extension and guaranty of South Carolina & Georgia Ry. bonds in 


1919 see Sou. Ry., Carolina Division, below, and V. 108, p. 1166, 1512. 


Equipment trusts issued to Director-General for rolling stock allocated 
to thiscompany. See article on page 3 and V. 114, p. 411; V. 115, p. 1321. 
REPORT.—For 1926, in V. 124, p. 782, showed: 
1926. 1925. 1924. 

$s : $ 
142,4 
102.6 


39,811,840 
759 


7,752,105 

1,617,016 
30,442,720 ; 
4,842,661 


Gross oper. revenues__.155 A67 976 
Total oper. expenses____ 107,866,589 


5 
6 


85.514 1590, 
74,674 : 
Net rev. from oper___ 47,601,387 

Taxes and uncollectible 
railway revenue______ 10,394,891 
1,677,713 


Eq. & joint facility rents 
Railway oper. income. 35,528,783 
Other income 5,856,954 
41,385,737 
17,789,015 
3,000,000 


20,596 ,722 
$17.16 


9,490,244 
925,674 
35,086,021 
5.273.998 
“40,360,020 
17,780,847 
3'000,.000 


19,579.172 
$16.31 


For latest earnings, see ‘* Railway Earnings’’ Section (issued monthly). 


OFFICERS.—Pres., Fairfax Harrison; V.-P. & Gen. Counsel, L. E. 
Jeffries; V.-P., H. W. Miller, R. B. Pegram, Elmer R. Oliver. J. B. Munson, 
F.S. Wynn; Treas., Maury Middleton; Sec., C. E. A. McCarthy; Compt., 
E. H. Kemper. 


DIRECTORS.—Fairfax Harrison, Belvoir, Va.; Henry W. Miller, F. 8. 
Wynn, Washington: Jonathan Bryan, Richmond, Va.; Adrian Iselin, 
Devereux Milburn, Jackson E. Reynolds, Walter 8S. Case, Guy Cary, Jere- 
miah Milbank, New York; Gasper G. Bacon, Boston; R. 8. Reynolds, 
Louisville, Ky. General office, 1300 Pennsylvania Ave., Washington, 
D.C. New York office, 120 Broadway .—(V. 123, p. 2652.) 


SOUTHERN RAILWAY CAROLINA DIVISION.—Cayee, 8S. C., to 
Hardeeville, 129 miles; Charleston, S.C., to Augusta, Ga., 136 m.; King- 
ville, 8. C., to Marion, N. C., 208 m.; branches, &c., 259 m.; total, 732 m. 
Leased to the Southern Ry. Stock authorized, $7,798,700, of which 
$4,174,700 owned by the Southern Ry. V.75,p.136. Holders of $5,250,- 
000 South Caro. & Georgia Ist M. 5s, due May 1 1919, had the privilege 
of extending their bonds for ten years at 54%, at the same time receiving 
a cash bonus of 2{%%. The extended bonds are guaranteed (endorsed) as 
to principal and interest by the Southern Ry. Co., and are subject to call 
at 107% and int. V. 108, p. 1166, 1512, 2023. 


SOUTH-WESTERN RR. (Georgia).—Owns Macon. Ga.. to Eufaula; 
Fort Valley to Columbus, Ga., &c., with branches, total 331.36 m. Leased 
for i101 years from Nov. 1 1895 to Central of Georgia Ry.; rental 5% on 
stock. Office, Macon, Ga.—(V. 110, p. 872.) 


SPOKANE INTERNATIONAL RY.—Owns Spokane, Wash., to East- 
rt, Idaho, on Can. Pac. Ry., 141.37 m.; leases for 50 yrs. Coeur d'Alene & 
end d'Oreille Ry., Coeur d'Alene Jct., Idaho, to Coeur d'Alene, 9.04 m.,; 
Corbin Jct. to Bay View, Idaho, 11.61 m., operated under trackage rights 
in Spokane, 3.67 m.; total operated, 165.69 m. The I.-S. C. Commission 
has placed a final valuation of $4,860,121 on the owned and used property 
of the company as of June 30 1917. The used but not owned property was 
valued at $469,918, including $400,000 for the property of the Coeur d’ Alene 
& Pend d’Ureille Ry. Stock, $4,200,000; par of shares, $100. V.81, p. 156, 
1551. Tentative valuation, V. 113, p. 1054. 
Year-— Gross Earns. Ne Oth. Inc. 
1926 -_.$1,265,290 : $8,775 
1925 ~_.$1,254.965 
1924 ___ 1,088,664 
1923 --. 1,165.813 9.4: 3 def .98,879 
1922 ... 1.229,532 335,¢ 10,1: 325.6 sur.19,940 
For latest earnings, see ‘‘Railway Earnings Section’ (issued monthly). 
Pres., C. T. Jaffray; Sec., W. R. Harley, Minneapolis; Treas., J. C. 
Williams, Spokane, Wash.—(V. p. 3336.) 
SPOKANE PORTLAND & SEATTLE R Y.—(See Map Northern Pacific ) 
Road Oper. (554.60 m.)— Miles. Corporations Controlled— Miles 
Spokane, Wash.,to Portl.,Ore_369.47 Oregon Trk.Ry.(V.89. p. 666) _151.¢2 
Goble, Ore., to Hollday, Ore__ 79.41 Oregon Elec. Ry. (V. 92, p. 
Lyle, Wash.,to Goldendale, Wash42.21 323; V. 107, p. 2188 1456.04 
Warrenton,Ore.,to Ft.Stevens.._ 3.54 United Rys.(V.90.p.1297,1364) 54.78 
Trackage rights__-_--_- 24.68 
Leases Wilbridge to Goble, Ore.35.29 


From Vancouver, Wash., to a point near Portland, Ore., the line is owned 
as to an undivided 2-3 by this company and 1-3 by Nor. Pac. Ry 
The I.-S. C. Commission has placed a tentative valuation of $56,800,000 
on the property of the company, as of June 30 1916. 

Jointly controlled by Northern Pacific and Great Northern. Stock auth., 
$62,500,000; outstanding $40,000,000, equally owned by Nor. Pac. and 
Great Northern, together with the $73,710,000 bonds issued which were 
jointly guaranteed and held in treasuries of two companies. 

Of the Ist gold 4s of 1911 (3125.000.900 auth. issue), redeemable at 105 
and int. after March 1 193f. $80,000,000 are issuable for corporate purposes, 
$25.000,000 are reserved for acquisitions, stocks and bonds in other com- 
fantes. and $26,000,000 reserved for impts., &c., at not exceeding $1,000,- 

Oayear. V. 92, p. 886. 


8,128,137 
3.584.167 
31,712,304 
16.575.305 
3,000,000 


12,136.998 
$10.11 


Total gross income-__ 
Interest & rentals____ 
Dividend on pref. stock. 


5,285,381 
7,516,241 
3,000,000 
14,769.140 
$12.3 


3 
1 





ee 
Earns. per sh. on com. 


Balance 
sur.$55,073 
sur.$20,280 
def.145,326 


122 


ae, 
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RAILROAD COMPANIES Mities,| Date Par Amount Rate | When | Last Dividend Places Whee Interest and 
(For abbreviations, &c., see notes on page 8] Road  Bonds| Value Outstanding % | Payable | and Maturtty | Divtdends cre Payabis. 
Southern Railway—(Concluded)— 
C—On Properiies Practicaliy Owned by (*) or Leased to (a) | Southeirn Ry. 
ry rey & Meaioshers pat M $315,000 g____xe 31, 1898 $1,000 $315,000 4g M & N'!Nov1 1948 J P Morgan & Co, N Y 
anta & Charlotte—Stock_____......_.._.___. BEEN ete 100; 1,700,000 9 M & 8 Marl '27 U 8S Mtge & Trust, N Y 
ist M $20,000,000 ($14,500,000 Ser B 5s) Ce.yc*&r 263, 1914 1,000 &c, 20,000,000 4% &5J & JiJuly 1 isa?” Central Un Tr Co, N Y 
‘ In Properties Practically Owned by (*) or Leased to (a)| Southeirn Ry. | 
aGeorgia Midland first mortgage interest guar__Ce.x 98 1896 1,000 = 1,650,000 3¢ \A & Oj Apr 1 1946 J P Morgan & Co, N Y 
aNorth Carolina stock 7% guaranteed___....__--- ae ae 100° 4,000,000 7 F & A|Feb 1927 334% Burlington, No Caro 
aMobile & Birmingham RR prior lien gold____Ce.xc 149) 1895 2001,000 600,000 56g J & Ji July 1 1945 J P Morgan & Co, N Y 
First mortgage $1,200,000__.._....____- Ba.xc 149, 1895 |2001,000) 1,200,000 4 J & Ji\July 1 1945 | do do 
Preferred IES erent > co peer ees eee 100 900,000 4 :. & JiJan 1927 2% do do 
aNorth Carolina Midland RR ist M bonds__-Ce.c* 53) 1891 1,000 801,000 6g \J_ & JIiJuly 1 1931 Treas, Washington, D O 
SRT ie here Re aan nae nasak acne 100 924,000 3 | Dec 30 |June 1927 3% Bankers Trust Co, N Y 
Northern Alabama Ry—See that company 
aAtiantic & Danville first mortgage__._...__--- Ba 278 1900 1,000, 3,925,000 4g |\J & JiJuly 1 1948 Bankers Trust Co, N Y 
Second mortage geod... ocacceocccccccs 278) 1904 1,000, 1,525,000 4g |\J & JiJuly 1 1948 |Equitable Trust Co, N Y 
Virginia & Southw—Ist M g gu by VaIC & C__G.x 136 1903 1,000 &ce, 2,000,000 5¢ iJ & JiJan 1 2003 |Guaranty Trust Co, N Y 
.__ First consol mtge $7,000,000 gold___-- G.xc*&r*, 209 1908 1,000 &e 5,000,000) 58 (A & O|Apr 1 1958 do do 
Southern Railway, Carolina Division— 
aSo Car & Ga Ist M g ext gu call 10744_-Ce.xxxc* 248 1919 1,000, 5,250,000 542M & N|May11929 J P Morgan & Co, N Y 
*Spar Union & Col $1,000,000_____________ z.C.xc* ooo! 1895 1,000, 1,000,000 4g iJ & JiJan 1 1995 | do do 
General mortgage $18,000,000 gold_.__......---- N oasl Soe 1,000 5,000,000 4g¢ J & JiJuly 1 1952 do do 
Transylvania RR ist mortzage.-__-......- G.xc*&r 42, 1906 1,000 &c 434,000 5¢g J & JiJan_ 1 1956 Guaranty Trust Co, N Y 
Southwestern (Georgia)—Stock (see text) .._....--/331.36 ---. _ 100, 5,191,100 5 iJ & J\Jan1927 24% Macon and Savannah,Ga 
Spartanburg Union & Columbus—See Southern Ry Caroli na Division. | 
Spokane InternatI—First M $4,200,000 g_.Col.vc* 141, 1905 Fe 4,200,000 5¢ J & J July 1 1955 Am Exch-Irv Tr, N Y 
Coeur d A & Pend d’O Ist M $544,000 g gu-Us.vc* 22) 1910 1,000 544,000 52g J & J July 1 1960 do do 
Spok P & S—lst_M $125,000,000 g red _text.Ce.c&r 495 1911 1,000 &c 73,710,000 4g M & S8S/Mar1 1961 Central Union Trust,N Y 
Spuyten Duyvil & Pt Morris—See New York Central RR | 
State Line & Sullivan—ist M $300.000 g__Un.xc* 24) 1898 1,000 272,000 4%¢3 & JIJuly 1 1929 do do 
Stephen Nor & Sou Texas RR—Ist M g gured 105 c* 105 1910 1,000 2,607,000 5g J & JiJuly 1 1940 Guaranty Trust Co, N Y 
Stony Crk—1stM$350,000ext'07 gu (V85,p532)_FP.x 10 1872 1,000 350,000 4 A & O Oct 1 1957 Reading Terminal, Phila 
Sullivan County RR—First mortgage-______ .-c*&r* aswel 1o08 1,000 357,000 6¢ A & OAprl 1944 Safe Dep & Tr Co, Boston 
Sunbury Hazleton & Wilkes-Barre—-Sunbury & Lewis town-|See Pe ansyivani a RR 
eee gnc aie a) Raeeaeae 100 341,700 See text 5 @& J/\See text |Manchester, N H, Nat Bk 
Susquehanna Bloomsburg & Berwick—See Penn sylvan la | | 
Syracuse Binghamton & N Y——Stock 12% renta)-. -- 81 - 100; 2,500,000 12 Q—F May 119273%/\DL & W RRCo,N Y 
Tafiulah Falls—First mortgage __ .- apt 58 1909 | .- -| 4,519,000 M & SMcb 1 1959 Guaranty Trust Co, N Y 
Tampa & Guif Coast—Ist M a gu red 105.CoBa.xc* 78 1913 1,000, 1,184,000 56e A & O/jApr 1 1953 |New York & Baltimore 
Tempa & Jacksonville—First mtge (see text) -.-._Gx 56 1909 1,000) 520,000 5 A & OApr 11949 ‘Oct 1914 int not paid 
Tampa Northern— First M $5.000,000 ¢ red 106__ ORx a 1.000° 4.258.000 4e J & JIJuly 1 1936 ‘Old Colony Tr Co, Boston 





Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 119, p. 326. 
REPORT.—For calendar roe 1926: 
Net 


Cal.Yrs. Gross. 5 Other Inc. Int.,Rents,&c. Bal.,Def. 
1926 ees $8.649,179 $2,400,548 $1,008.688 $4,341,846 $912,610 
Ee 8,184,940 1,983 ,580 942,031 4,467,799 1,532,188 


For latest earnings, see ‘Railway Earnings Section’’ (issued monthly). 

Pres., W. F. Turner; V.-Pres., Geo. T. Reid; Sec. & Compt., Robt. 
Crosbie; Treas., J. E. Mang.—(V. 123, p. 1872.) 

SPRINGFIELD HAVANA & PEORIA RR.—(V. 122, p. 1452). 

STATE LINE & SULLIVAN RR.—Owns Monroeton, Pa., to Berenice, 
Pa., 24.06 miles. Stock, $980,250 (par, $50). Dividend, 1%, paid Dec.7 
1904. Mortgage covers 5,000 acresoncoallands. The bonds are subject ts 
call at par. ’. 67, p. 1209. Road leased till 1934 to Pennsylvania & 
New York Canal & RR. (rental, $40,000 per annum), and so operated by 
Lehigh Valley.—(V. 74, p. 479; V. 76, p. 332.) 


STEPHENVILLE NORTH & SOUTH TEXAS RR.—Owns Gatesville 
to Comanche, Texas, 68.50 m.; Edson to Stephenville, 37.02 m.; total, 
105.52 m. Stock all owned by St. Louis Southwestern Ry., which leases 
pe Ot thea S 1912) and operates it as part of its Wacodivision. 
—(V. >» De. 20aeD 


STONY CREEK RR.—Norristown to Lansdale, Pa., 10.23 miles; tota 
tracks, 14.15 m. The I.-S. C. Commission has placed a tentative valuation 
of $382,225 on the owned and used properties of the company, as of June 
30 1917. Stock, $300,000 auth. (par $50), of which $176,100 outstanding, 
the Reading Company owning $110,900. Bonds, principal and interest, 
guaranteed by Reading Co.—(V. 122, p. 880.) 


SULLIVAN COUNTY RR. (THE).—Road from Bellows Falls to 
Windsor, Vt., 26.04 miles. Operated since April 1893 by Boston & Maine 
as agent under lease of Conn. River RR. (consolidated with Boston & Maine 
RR. on Dec. 1 1919), the Sullivan County receiving earnings over charges 
with a minimum guaranty of 8% on stock. 

Stock, $500,000, owned by Vermont Valley RR. 
V. 118, p. 2825.—(V. 118, p. 2825.) 


SUMPTER VALLEY RY.—(V. 124, p. 232.) 


SUNCOOK VALLEY RR.—Owns Suncook to Pittsfield, N. H., 17.55 
miles. The lease to the Boston & Maine RR. was cancelled Sept. 15 1924, 
and the road is now being operated independently. V.119,p.457. Pres., 
Frank W. Sargent, Manchester, N. H.—(V. 120, p. 2009.) 


SUSSEX RR.—Stanhope to Franklin, N. J., and branch, 30 miles. 
Operated under lease by Del. Lack. & Western, which owns a majority of 
the $1,638,000 stock. The I.-S. C. Commission has placed a tentative 
valuation of $1,075,000 on the owned and used properties of the company 
as of June 30 1918.—(V. 123, p. 2258.) 


SYRACUSE BINGHAMTON & NEW YORK RR.—Geddes, N. Y., to 
Binghamton, N. Y., 81 miles. Stockholders voted Dec. 6 1911 to lease the 
road during its corporate existence to the Del. Lack. & Western RR. for 
12% on the $2,500,000 stock, of which the lessee at last advices owned 
$2,199,100. Lease took effect Oct. 11912. In the suit of minority stock- 
holders Justice Geigerich in the Supreme Court in N. Y. on Nov. 16 1916 
decided that the lease of 1912 was inequitable to the minority interests. 
On July 2 1920 the Appellate Division reversed the judgment of the trial) 
Court and dismissed the complaint. The Court of Appeals affirmed the 
judgment of the Appellate Division. The matter is now finally disposed of. 


DIVsS.— | °89. °90. 91. —1892 to 1909— °10-'12. 1913-1926. 
Per cent i; 8 8 13 8y’ly (2% quar.) 10 y'ly 12 yearly (3 Q-FP) 
—(V. 94, p. 828; V. 95. p. 481; V. 103, p. 1982: V. 106, p. 601.) 


TALLULAH FALLS RY.—Owns Cornelia, Ga., to Franklin, N. C., 
57.20 miles. Southern Ry. owns $200,000 common stock, of which $199,500 
and $123,400 pref. stock and $1,519,000 bonds are deposited under its 
development and general mortgage. 88,, p. 687, 750, 884. Joseph 
F. Gray, Cornelia, Ga., was appointed receiver in July 1923. V.117, p. 89. 
The I.-S. C. Commission has placed a final valuation of $1,795,000 on 
the company's property owned and used, as of June 30 1916, and $132 on 
the property used but not owned. 

Receiver's operations for year ending Dec. 31 1926, gross, $248,560, net 
oper. inc., $20,367.—(V. 120,p. 207.) 

TAMPA & GULF COAST RR.—Operates from St. Petersburg to 
Tampa, Fia., 55.28 m., including trackage, 7.82 miles; Tarpon Springs RR.., 
Tarpon Junction to Port Richey, 28.68 miles. Has a 50-year trackage agree- 
ment with Tampa Northern RR., giving entrance into Tampa and use of 
Tampa terminals. Leased to the Seaboard Air Line Ry., who guarantees 
the bonds, principal and interest and also owns the entire capital stock. 
The I.-S. C. Commission on Jan. 8 1927 approved the acquisition of the 
company by the Seaboard Air Line Ry. by lease. V. 124, p. 502. 

The I.-S. C. Commission has placed a tentative valuation of $1,016,825 
on the total owned, and $1,029,325 on the total used property of the com- 
pany as of June 30 1918. 

Of the Ist 5s ($5,000,000 authorized issue) the remainder is issuable 
for extensions or branches at $12,000 per mile, or, in case net earnings for 
® preceding year shall have been 1% times the interest on outstanding 
bonds, additional bonds may be issued to such an amount thatthe tota! 
shall not exceed $17,500 per mile of main track. V. 96, p. 1425. For 
1926, gross, $1,931,679; net oper. inc., $699,420; other income, $18,497: 
interest, rentals, &c., $408,495; bal., surp, $309,422. Pres., S. Davies War- 
field, Baltimore; V.-Pres., Sec. & Treas., R. L. Nutt, New York.— V. 124, 
p. 503.) 

TAMPA & JACKSONVILLE RY.—Sampson City to Emathia, Fla. 
56 m. Stock auth., $1,000,000; par, $100; issued, $604.900. The Ist 5s are 
limited to $10,000 perm. V.89,p. 1543. Coupons due Oct. 1 1914 in default 

Reorganization Plan.—H. A. Smith and F. J. Lisman, the protective com- 
mittee for the $520,000 Ist mtge. 5% 40-year gold bonds under deposit 


First mtge. 6% bonds, 


od 


or 


_ 





agreement dated Dec. I 1916 and who are also reorganization managers, 
on Aug. 3 1926 purchased the road for $300,000. 

The committee has entered into an agreement with the Seaboard Air Line 
Ry., subject to approval by the I.-S. C. Commission, pursuant to which, 
all of the property acquired will be transferred to a new company which will 
issue $450,000 new Ist mtge. 6% 25-year gold bonds, which bonds, in consid- 
eration of a transfer of all of the capital stock to be issued by the new co., 
will be guaranteed as to both prin. & int. by the Seaboard Air Line Ry. 

Under the reorganization plan it is contemplated that bondholders will 
receive for each $1,000 certificate of deposit for bonds (with Oct. 1 1914, 
and subsequent coupons attached) and for each $1,000 bond with like 
coupons attached which have not already been deposited with the com- 
mittee but which may be deposited under the plan of reorganization, $750 
of new Ist mtge. 6% bonds, dated Jan. 1 1926, guaranteed both as to 
principal and interest by the Seaboard Air Line Ry. 


Capitalization.—Subject to the approval of the I.-S. C. Commission, the 
new company is to issue the following securities: 

(a) $450,000 Ist mtge. 6% 25-year gold bonds, to be secured by and 
issued under an open railway mige. covering the railroad and railroad 
poogarties and after acquired properties. These bonds may be redeemed 

y the new company on any coupon date at par on 90 days’ prior notice. 

(b) 50 shares of common stock. par $100 each. 

Upon the organization of the new co. and the sale and transfer to it of al) 
of the properties acquired at judicial sale by the committee, the entire capital 
stock of the new co. is to be delivered to the Seaboard Co. in consideration 
of the guaranty of the Seaboard Co. of the prin. & int. of the bonds. 

The I.-S. C. Commission has placed a final valuation of $500,000 on the 
owned and used property of the company as of June 30 1915. 

Pres., F. J. Lisman, N. Y.; V.-P. & Gen. Mer., G. F. Allen, Gainesville, 
Fla.; Sec., H. W. Waits, Galnesville, Fla.—(V. 123, p. 708.) 


TAMPA NORTHERN RR.—Owns Tamps, Fla., to Brooksville, 50 miles. 
In July 1912 the Seaboard Air Line Ry. acquired entire stock and in Jan. 
1926 leased the principal lines of the road. V. 122, p.477. The I.-S. C. 
Commission has placed a tentative valuation of $1,112,464 on the owned 
and $1,123,713 on the used properties of the company as of June 30 1918. 
Stock, pref., $250,000; common, $500,000. Bonds (authorized issue $5,- 
000,000) are limited to $10,000 per mile of road, 80% of the cost of new 
equipment and the actual cost of terminals. V. 87, p. 814; V. 89, p. 1484. 
Govt. loan, V. 112 p. 2750. Pres., 8. Davies Warfield, Baltimore; Sec. & 
Treas., R. L. Nutt, 24 Broad St., N. Y.—(V. 122, p. 478.) 


TAMPA SOUTHERN RAILROAD.—(V. 120, p. 2939.) 


TAMPA UNION STATION CO.—Property used jointly by Atlantie 
Coast Line RR., Seaboard Air Line Ry., Tampa Northern and Tampa & 
Gulf Coast RR. 


TAVARES & GULF RR. CO.—Owns Ellsworth Jct. to Ocoee, Fla., 28.37 
miles; Wait’s Jct. to Clermont, Fla., 5.95 m.; trackage, Tavares to Ells- 
worth Jct., 3.39 m.- tota], 31.71 miles. Incorp. Mar. 27 1890. The I.-S. 
©. Commission on Jan. 25 1926 authorized the acquisition by the Seaboard 
Air Line Ry. of control of the road by purchase of stock. _V. 122, p. 746. 
Stock, $250,000; par, $100. Pres., 8. Davies Warfield, Baltimore, Md.; 
V.-P., Sec. & Treas., R. L Nutt, N. Y. City.— V. 122, p. 746.) 


TENNESSEE ALABAMA & GEORGIA RY.—Owns road from Tennes- 
see State line to Gadsden, Ala., 86.74 m.; trackage to Chattanooga, 7.85 
m. The I.-S. C. Commission has placed a final valuation of $1,372,805 
on the property of the company as of June 30 1917. Gen. Mgr., Charles 
Hicks was appointed receiver in Dec. 1920. V. 111, p. 2424; V. 112, p. 1284. 
The road was sold April 8 1922 to C. E. James, Chattanooga, for $130,000. 
The I.-S. C. Camusiosion has placed a tentative valuation of $1,422,809 
on the total used and $1,372,809 on the total owned property of the company 
as of June 30 1917. 


STOCK.—The I.-S. C. Commission has authorized the company to issue 
$200,000 Common stock and $400,000 Pref. stock and to assume obligation 
{n respect of $97,500 notes made by O. E. James. V.115,p.1533. Upto 
Mog 1923 the entire preferred stock was held in treasury. 

he I.-S. C. Commission on Aug. 30 1923 authorized the compan 
$500,000 of common stock at par and $1,062,000 of 50-year 6% 
gage gold bonds at 90. Compare V. 117, Dp. 1237. . 

For 1925, gross, $309,859; net oper. income, $53,453; other income, $159; 
int., rentals, &c., $67,259; bal., def., $13,646. 

Pres., C. E. James; V.-P., W. T. James; Sec. & Treas., J. L. Davies, 
Chattanooga, Tenn.—(V. 123, p. 80.) 


TENNESSEE CENTRAL RY. CO.—Incorp. in Tennessee Jan. 26 
1922. Company purchased all the properties of the Tennessee Central 
RR. and possession of same was given at midnight Jan. 31 1922. Mileage: 
Main line owned and operated, 294.95 m.; leased, 1.40 m.; total operated, 
296 35 miles. a 

The I.-S. C. Commission has placed a tentative valuation of $8.790,000 
on the owned and used properties of the company as of June 30 1916. 

STOCK.—In addition to the amount outstanding as shown in table at 
head of page, 10,000 shares of common stock are reserved for conversion of 
preferred stock. 

BONDS.—See table at head of page. 

REPORT.—For 1926, gross revenues, $3,238,513; net oper. Income, 
$328,904; other income, $33,143; interest, &c., $282,560; pref. divs., 

10,343: balance, $69,144. wy 
. For latest earnings, see *‘Rallway Earnings Section (issued monthly). 

Pres., H. W. Stanley: V.-Pres., B. P. Morse; Sec., W. T. Hale Jr.; 
Treas., P. D. Houston; Comptroller, Wm. M. Mooney. Office, Nashville, 
Tenn.—(V. 124, p. 503.) nen Rete —_ a 

TENNESSEE KENTUCKY & NORTH .— Leases for long term 
Oncinunti Nashville & Southern Ry., which extends from Algood, Tenn., on 
Tennessee Central RR. to Livingston, 17 miles. V 98. p. 238. The 
Oincinnati-Nashville South. Ry. is successor to Overton County RR.., fore- 
closed Aug. 13 1912; V. 95, p. 481. The Cin.-Nash. Sou. Ry. has issued 
$25,000 stock and $150,000 ist M. tax exempt 25-yr. gold 5s, due Oct. 15 


to issue 
st mort- 
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Miles 
Road 


Date 
Bonds 


RAILROAD COUPANIES Par 


(For abbreviations, &c., see notes on page 8} 


Value (Outstanding % 


Rate When 


Payable 


Last Dividend Places Where Interest ane 
and Maturity Dtvtdends are Payabie 


Amount 








1910 
1925 
1922 
1926 
1S3¥ 
1594 
1903 
1920 


1892 


Tampa Union Station Co—First mortgage--_----- 
Tavares & (Giulf RRCO—ist M goid-- a 
Tennessee Central Ry—Common stock 

Convertible preferred stock 

First mtge bonds red 105 $3 

Equip trust cert due $45 


15.000 ann 

Terminal Railroad Association— First mtge goid G yc* 
First (consolidated mtge $12,000,000 goid___Gxo* 
Gen M Ret $50.000.000 g 8 f call (text) ._Ce.xc* &r* 
Equipment trusts due $22,800 yearly J 

Terre Haute & Peoria— 

First ntee $2,500,000 gold guar p & 1 (end) .Uns.zc* 
Texas Centra)—Common stock $2,675,000 authorized 
Preferred stock non-cumulative $1,325,000 auth 
Texas Midiand RR—Firet Refunding mtge $2,500,000 

Texas & NOR R—Malin line first mortgage 
Consolidated mortgage for $4,195,000 ....G@ £c°* &r 
Dallas Div let M goid $20,000 per m (text)-Un.sc* 
Burrs Ferry Browndell & Ohester first mortgage- -- 


1908 

1875 
1893 
1900 


$1,000 2 
l 000) 2 
None 
100 
1,000 
1,000 
1,000 


1,000 
1,000 &c 


1.000 


1,000 


225,000 Nov 1 1940 Safe Dep & Tr Co, Bat! 
75,000 5g S July 1 1921 Continental Tr, Balt.Md 
60,000 shs : 
500,000 Continental Tr ,Balt ,Md 
3 000,000 {Amer Tr Co,Nashv'e. or 
675,000 Chemical Nat Bank, N Y 
7 000,000 Oct 1 193% J P Morgan & Co, N Y 
5.000 ,OO0 Aug 1 1944 do de 
23 .790.000 Jan 11953 do dc 
182,200 To Jan. 15 1935 Guaranty Tr. Co., N.¥ 


3 Sept 1 1942 Penn RR Co, N Y 
See text 61 Broadway. ‘ 
0 


See text do 
Aug 1 1938 None ever paid 
So Pac. 165 B’way, N Y 


Aug 1 1935 
o °o 
Commonw'th Tr Co. StL 


1947 
To Aug 1 1941 


2,230,000 
2,675,000 
1,325,000 
2,000,000 
862,000 
1,620,000 
3,997 .000 
165,000 


July 1 1943 
A Aug 1 1930 
O Apr 1 1937 





1937; int. A. & O. at Colonial Trust & Savings Bank, Chicago, Ili., trustee; | 


denomination $1,000 each. The Tenn. Kentucky & Northern has issued 
$10,000 stock and no bonds. The I.-8. C. Commission has placed a final 
valuation of $825 on the owned and used property of the company and 
$195,000 on the used but not owned property as of June 30 1918 For 1926, 
gross, $65,645; net oper. income, $13,066; deductions, $14,228; bal.. def., 
$1,162. Pres., Mrs. P. E. Clark: V.-P. & Gen. Mear., ©. P. Clark; Sec. & 
Treas., F. E. Gillis, Nashville, Tenn.—(V. 122, p. 2944.) 

TENNESSEE & NORTH CAROLINA RY. CO.— 
ef June 26 1920, of the Tennessee & North Carolina RR. 

rt. Tenn., to Crestmont, N. ©., 19°46 miles (2 miles over leased track) 


Jn Oct. 19 1926 the company leased the Smoky Mountain RR. (formerly | 


the Knoxville & Carolina KK.) from Vestal, Tenn., to Sevierville, Tenn., 
27.80 miles. ‘Trackage rights with Southern Ry. from Knoxville to Vestal, 
2.20 miles. Total operated, 52.16 miles. The road was bought in on 
June 7 1920 for $200,000 by Fred Ely of Philadelphia on behalf of A.J. 
Stevens, representing the bondholders. 

The L.-8. ©. Commission has placed a final valuation of $431,: 
owned and used property of the company as of June 30 1916. 

Capital stock authorized and outstanding, $250,000. Year 1926, 
$102,502; net oper. income, $3,831: other income, $4,587; rer 
$16.457; bal., def., $8,039. Pres., C. Boice; V.-Pres., W. J. 
Treas., J. W. Beil.—(V. 122, p. 72, 1167.) 


ZTross, 
AC 


' 
iais, 


TENNESSEE RR.—Organized in 1918 in Tennessee, following a receiver- | 


ship of the Tennessee Railway (V. 107, p. 502). The main line as now oper- 
ated extends from Oneida to Fork Mountain, about 45 miles, with several 
short branch lines in Scott, Campbell and Anderson counties. The main 
line and branches are chiefly used to handle timber and coal 
The road was in receiver's hands from Jan. 21 1921 to Feb 
New securities authorized, &c., compare V. 115. p. 1633 
The I.-S.C.Commission has placed a tentative valuation of $1,006,860 
on the property of the company, as of June 30 1918.—(V. 122, p. 3602.) 
TERMINAL RR. ASSOCIATION OF ST.LOUIS PROPERTY .-—Owns 
and operates extensive terminals at St. Louis. with belt lines and bridges 
and a tunnel 4,800 feet in length; owns and operates East St. Louls & 
Oarondelet Ry., 7.78 m., since 1903. V.74, p. 479: V.83.p.1168. Touch 
ing the Missour! & Tilinols Hridge & Beit RR... see that co's atatement 
ORGANIZATION .—Organized in 1889 The following companies are 
sole Owners: Cleveland Cincinnati Chicago & St. Louis, Louisville 4 
ville, St. Louls Tron Mountain & Southern, Baltimore & Ohio Southwestern 
Missour! Pacific, Wabash, Pitts. Cin. Chic. & St. Louis RR.. Chic. Rock 
Tel. & Pacific, St. Louis & Sap Fran., Chic. & Alton, Chio. Burl. & Quincy, 
Til. Cent., Southern Ry., Mo. Kan. & Tex. and St. Louis Southwestern 
V.75, p. 1355; V.76, p. 103. These companies agreed under contract tc 
use the property forever and pay as tolls the interest, taxes. rentals and 
other charges, each line to contribute its proportion to the extent o' 
one-fifteenth to make up any deficiency from unforeseen circumstancer 
See V. 79, p. 499. See also St. Louls Merchants’ Bridge Termina) RM 
Government suit, V. 88, p. 1374: V. 90, p. 373: V. 91, b. 39 


Decision of U. 8. Supreme Court permitting all would-be tenants to use 


the property, see V. 94, p. 1187; V. 95, p. 545, 1208, 1685; V. 96, p. 136 
1774. - 98. p. 764, 1394, 1994; V. 100, p. 1734 

In the litigation between the western lines of the Terminal Railroad Asso 
ciation and the eastern lines over the ‘bridge arbitrary,’’ Judges of the Cir- 
cuit Court of Appeals, en banc as District Judges, on Feb. 8 1923 handed 
down a final decree which declared that the Terminal and the eastern sub- 
sidiary companies had been in contempt of Court since 1914, and ordered 
the defendants to rebate to the western lines alleged unfair through freight 
charges which they declared had been charged against them, to the advan- 
tage of the Terminal Association and the eastern lines. Compare V. 116, 
PB. 1178. Appeal granted, V. 116, p. 1412. Appeal heard and decided 

ct. 13 1924 by the Supreme Court of the United States, reversing the 
decree of the District Court entered Feb. 8 1923, and holding that the 
making of rates and the division of joint rates is a legislative, and not a 
judicial], function, and that the controversy was referable to the I.-S. C 
Commission. Feb. 4 1925 the West Side Lines filed a complaint with the 
I.-8S. C. Commission and against the East Side Lines, asking for division 
and reparation. In this proceeding no complaint is made against the 
Terminal! Railroad Association charges. 
LEASES.-——The leases of the prides and the Tunne!) are for their corporate 
existence, and were made July 1 1881. As to litigation, see V. 77, p. 206 
612: V. 78, p. 1908, 2443, ; V. 81. p. 32, 1666. 
The I.-S. C. Commission on Sept. 19 1925 approved and authorized tne 
acquisition by the Terminal Railroad Association of St. Louis of control 
of the St. Louis Merchants Bridge Terminal Ry., the East St. Louis Con- 
necting Ry. and the St. Louis Transfer Ry. by lease. V. 121. p. 1786. 

STOCK .—Authorized. $100,000.000: outstanding $3,087.800. 

BONDS, &c.—Of the Gen. M. Ref.4% s.f. gold bds. of 1953($50,.000.000 
auth.), $17,500,000 are reserved to retire prior liens. A sink. fund which 

uly 1 1906 retires $100,000 of these bonds yearly by lot at 110 and 

int. if not purchasable for less; $2,100,000 bonds have been canceled by 
sinking fund. ‘The entire issue is subject to call at 110 and int. See V. 76, 
p. 267, 383, 481, 807 V. 79, p. 499 V. 83, p. 1168; V. 85, p. 1647- V. 99, 
p. 50; V. 100, p. 1079: V. 104, p. 2642. 

Guarantees $3,500,000 St. L. Merchants’ Bridge Ter. Ist 5s and interest 
en $2,000,000 Ist 6s of Merchants’ Bridge. See those companies. 

Equipment trusts issued to Director-General] for rolling stock allocated 
to this company. See article on page 3 and V. 113, p. 1472; V. 114, p. 855. 


REPORT.—For calendar years: 
c Gross. Net. 
$13,537,818 $3,348,501 
5,173,02 804,978 

752,939 


13 1922 





Other Inc. Charges. 

$1,801,851 $3,181,902 

1,832,848 2.894,450 

1,709,929 2,753,683 

793,770 1,897,745 2,730,711 def39 196 

728,907 1,867,561 2,664,200 def67,732 

For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 

* The 1926 earnings include the revenue from the St. Louis Merchants 

Bridge Terminal Ry. Co., the East. St. Louis Connecting Ry. and the St. 
Loais Transfer Ry. Co. 


Bal., Surp 
$1,968 449 
def 166.624 
def290,815 


A reorganization, as | 
Operates New- | 


322 on the | 
| 791; 
| charged to profit and loss. 


Parks; Sec. & | 


Vash- | Tex., 14 miles, was completed and put in operation Nov. 15 1921. 





OFPFICERS.—Pres., Henry Miller: V.-P. & Gen. Counsel, T. M. Pierce 
Sec. & Aud., C. A. Vinnedge; Treas., G. H. Steinberg. —(V. 121, p. 2748.) 

TERRE HAUTE AND PEORIA RR. CO.— (See Maps of Pennsylvania RR.) 

—Road operated from Terre Haute, Ind., via Decatur,to Peoria, M1. 173.62 


| m.,of which 137.50 m. are owned and half interest owned in7 .50 m.,and 28.55 


m. {s by trackage over other roads. From Oct. 1 1892leased for 09 years to the 


| Terre Haute & Indianapolis at rental of 30% of gross earnings, less joint 


facility rents, the lease being assumed Jan. 1 1917 by Pitts. Cin Ch & 
St. L., subsequently assumed by Penn. RR. under lease of P.C. C. & St. L. 

. for 999 years from Jan. 1 1921. V. 104, p. 73; V. 55, p. 766: V. 81, 
p. 212. Lessee owns $651,700 of the $1,837,400 pref. and $1,580,400 of 
the $1,926,800 com., and Pennsylvania Co. owns $1,170,200 pref. and 
$289,800 common. 

BONDS.—The bonds Central Union Trust Co., N. Y., trustee), carry 
the guaranty of the T. H. & Indianapolis. In 1905 all back coupons were 
paid. ’. 81, p. 156, 212; V. 72, p. 481, 873. See guaranty, V. 81, p. 212. 

EARNINGS.—For year 1926, gross income, $340,423; deductions, $310,- 
dividends, none; bal., sur., $29,632, before deducting dividends, 


H. 


County; V.-P., C. M. ; 
Office, 


. South; 
McKnight; Compt., F. 


J. Fell, 


Sec., S. 


OFFICERS.—Pres., A. J. 
Pa Jr. 


Church; Treas., " Ba. B. 
Pittsburgh, Pa. 

TEXARKANA & FORT SMITH RY.—See Kansas City Southern Ry. 
and V. 122. p. 1452. 

TEXAS CENTRAL RR.—Waco to Rotan, Tex., 268 m.; branch tc 
Cross Plains,41 m. First 5s, V. 93, p. 1325; V. 92. p. 1437: V. 91, p. 95. 
1631; V. 90, p. 1556. The Mo.-Kan.-Tex. RR. Co. owns all of the stock 
Mo.-Kan.-Tex. RR. of Texas leases the road for 99 years from May 1 1914. 
with authority to purchase the same, &c. 

DIVS.—%—'O1.'02 to "04. '05 to’07. "08 to'11. "12, 
Common_. 2% 2%y'ly. 5 yearly. 0 & 
Pref__% 7% 5yearly 5yriy. 5 yriy. 5 

Dividends paid under lease, 5% on both classes. 


TEXAS CITY TERMINAL RY.—V. 124, p. 789. 


TEXAS MIDLAND RR.—Road from Ennis on Houston & Texas Central 
Ry. to Paris, Tex., 125 miles. Extension from Commerce to ae 
The 
final valuation as of June 30 1914 has been fixed at $3,080,000 by the 
I.-S. C. Commission. Stock, $112,000: par, $100. 

Year end. Dec. 31 1925, gross, $1,043,365; net, $161,312; other income 
$4,246; deductions, $168.634; bal., def., $3,076. Pres., E. H. R. Green; 
Treas., W. P. Allen, Terrell, Texas.—(V. 119, p. 943.) 


TEXAS & NEW ORLEANS RR.—(See Map So. Pac.) —Houston, Tex., 
to Orange (Sabine River). 111 miles; and Sabine Pass to Dallas, 314 miles, 
sundry branches, etc., 120 miles; total Dec. 31 1925, 545 miles. 

The 1I.-S. C. Commission has placed a tentative valuation of $18,313,730 
on the total owned and $19,809,819 on the total used property of the com- 
pany, as of June 30 1918. 

Lease of Southern Pacific Lines.—The I.-S. C. Commission on Dec. 28 
1926 approved and authorized the acquisition of control by the Texas 
& New Orleans RR. of other lines of the Southern Pacific System in the 
States of Texas and Louisiana, by lease. 

The operating system proposed to be formed will include about 4,500 
miles of line, made up as follows: ‘ 

Company— Miles. 
Texas & New Orleans RR 569.59 
Galveston Harrisburg & San Antonio Ry 

207.74 
400.67 


3. 1914. 1915-'26. 
5 5-6 Below 
8 1-3 Below 


1 
5 
5 


Louisiana Western RR 

Morgan's Louisiana & Texas RR. & Steamship Co_____.-------- 

Houston & Texas Central RR 

Houston East & West Texas Ry 

Houston & Shreveport RR 

Iberia & Vermilion RR 

Franklin & Abbeville Ry 

Lake Charles & Northern RR 72.66 

4,560.31 
70.58 


__ Total 4,489.73 


*Including 729.25 miles of the San Antonio & Aransas Pass, now under 
lease to the Galveston Harrisburg & San Antonio, to be assigned to the 
Texas & New Orleans. 

The leases proposed to be executed are substantially uniform in their 
provisions, being for the term of one year and thereafter, subject to termi- 
nation on 30 days’ notice by either party. The lessee agrees to pay to or 
for the account of each of the lessors annually a rental sufficient to provide 
for interest on the lessor’s funded debt, income taxes on outstanding tax- 
exempt bonds of the lessor, unextinguished discount on the lessors’ bonds, 
sinking fund contributions and expenses necessary to keep up the corporate 
organization of the lessor. In addition to these payments, it is provided 
that the lessee shall pay cash rental as to certain of the properties, said to 
be based in large part upon the past and prospective earnings. The 
following table gives the amount of annual rental in each case: 


Carrier— Annual Rental. 
Houston & Shreveport RR ( 
Louisiana Western RR 

Galveston Harrisburg & San Antonio Ry 

Houston & Texas Central RR 


Deduction account of duplication 


Southern Pacific Terminal Co 

Compare also V. 124, p. 369. 

SECURITIES, &C.—The stock is($5,000,000, all but $900 owned by the 
re Pacific. Dividend of 20% paid in 1909-10 from accumulated sur- 
plus. 








May. 1927.] 


RAILWAY STOCKS AND BONDS 


131 




















} i ' 
RAILROAD COMPANIES Miles | Date Par Amount Raie When ‘Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 8) Road | Benes Vaius Outstanding % Payable | and Maturtty Dividends are Payable 
| | | 
Bt | 
Texas & Pacific Ry—Common stk $50,000,000 auth ...| -... | $100 $38,755,110/--.___|.___-_____|_______ See Cer eee ree 
Pref (a & d) stock 5% non-cum red par__-._----- ak, ee 100, 23,703,000 5 Se] a Bote ers incacuic 
Gen ee ee ois c*&r* 2,680, 1927 \1000&500; 16,000,000 5g or ae F  £ ye eee ee eee 
First consol (now lst) mtgeg___-_-_- __._.__FP.xc* 1,387) 1888 | 1,000} 24,989,000 568) J & D Junel 2000 |Co’s office, 120 Bway, N Y 
Louisiana Div Br lines ist M gold $12,500 p m_Bax 456) 1901 1,000, 4,970,000 heal J & J'Jan 11931 do do 
Second Cons Inc Mtge g_._.______.__-__- Ba.xc* 1,387) 1888 | 1,000 243,000 5¢ Mar 1 Dec 1 2000 do do 
Secured and unsecured notes—See text. ¢ 
Equipment bonds Series GG due $219.000 ann___y ---| 1924 | 1,000) 2,847,000 5 M & N To Nov 1 1939/Co’soffice,120 Bway,N Y 
do do Series HH due $165.000 ann__---_-__- ---| 1925 1,000) 2,310,000 4% M & 8 To Sept 1 1940 do do 
do do Series JJ due $95,000,000 ann____- c* aida ae 1,000} 1,425,000 G36) .& i JS 3 Bee Sheet csbncdescedeenndeee 
do do (U.8.RR. Adm.) due $159,200 ann_G sie VR. Inassenek 1,432,800 6 J & J15 To Jan. 15 1935)Guaranty Tr Co, N Y 
do lease warrants (Pullman Co.)_____- __--. pec EE Aedes 568 .236 ES ee See ewe: a 2 See. lsenseneevbonkbbonscedd 
do do (American Car & Foundry)-_..-..-.-- tial ne tosoondans 94,407! 6 J & JJan 19% a ee ee 
Receivers’ CO. ek SOO | Kcanadannnusecesee aoe OE as 189,006) 6 M & SSept. 1 1930 |Am Exch-Irving Tr Co 
Receivers equip cert Series FF _---_- Spee wont hone 1,000 594.000 5 A & O Oct 1 1938 Bankers Trust Co, N Y 
Tones Pacific-Missouri Pacific Term RR of New 
rleans— | i 
ist mtge Series A (guar) red (text) ----_.---- yco*&r* —- 6=6=— 6 1,000; 6.049.000 54i eM & 8 Sept 1 1964 A ne ines dnsdinen ants Go aitieiniiiih te doe ae 
Toledo Col & Ohio Riv—Cleve & Mar Ist M ¢ gu F_xc* 103; 1895 1,000; 1,098,000 4%\ 4M & N/May 1 1935 |Penn RR Oo, N Y 
Tol WV & O Ist M)*A” guar p & I (en Seo | f} 1891 1,000; 1,489,000 4% eJ & J'July 1 1931 do 
($15.700 per m)}**B” do do -xe° 1\| 1893 1,000 950.000! 4K\eJ & J July 1 1933 do 
$4,000 000 gold_)**C” do do ak .fd .x0°* 1902 1.000 902,000 4g) M & S Sept i 1942 do 




















Of the $3.997.000 Dallas Div. Ist 4s, $1,190,000 are owned by the Sou. 
Pac. Co. and the remainder are in sinking funds of proprietary companies. 
Of the $862,000 main line first 30-year 6s, .000 were'on Dec. 31, 1925 
held in the Sou. Pac. treasury and the remainder in the sinking funds of 

roprietary cos. There were also $2,575,000 Sabine Division bonds, 
1,546,000 of which held by Sou. Pac. Co. Dec. 31 1925. Equipment 6s 
$204 .000 all owned by Sou. Pac. 


In 1925, gross, $11,095,852: net oper. income, $1,765,903: other income: 
$88,667; deductions, $502,180; net income, $1,352,490. 

For latest earnings, see *“*Railway Earnings Section” (issued monthly) .— 
(V. 124, p. 370.) 


TEXAS AND PACIFIC RY. CO. (THE).—New Orleans, La., west to 
El Paso, Texas, 1,164 miles; Marshall via Texarkana Jct. and Whitesboro 
to Fort Worth, 312 m.; Opelousas branch, Melville to Crowley, La., 57 m 
branches, 420 m.; total, 1.953 m.; deduct 105 m. trackage rights, Sierra 
Blanco to E!] Paso: balance owned, 1,848 miles. 

The I.-S. C. Commission has placed a tentative valuation of $68,170,227 
on the total owned, and $65.083,616 on the total used properties of the 
company, as of June 30 1916. 

The Texas & Pacific Ry. Co. and the Missouri Pacific RR. Co. each 
owns one-half of the $2,000,000 stock of the Texas Pacific-Missouri Pacific 
Terminal RR. of New Orleans (formerly Trans-Mississippi Terminal! Co.) 
and guarantee an issue of lst mtge. 544% gold bonds, Series ‘‘A’’—sce 
that company below. 

The I.-8. C. Commission on Dec. 21 1926 authorized the acquisition by 
the company of control of Cisco & Northeastern Ry., by purchase of its 
capital stock. V. 124, p. 232. 


ORGANIZATION .—In 1888 reorganized (V. 43, p. 164; V. 45, p. 401) 
without having foreclosure sale confirmed, thus preserving Federal charter. 


In Oct. 1916 receivers were again appointed and on Dec. 31 1923 the 
stockholders approved a plan for a readjustment of the road's finances, 
which was declared operative in May 1924. The plan did not disturb 
the capital stock but offered holders of the 2d mtge. income bonds 5% 
non-cumul. pref. stock on a par-for-par exchange basis. The plan also 

rovided for the creation of an issue of new gen. & ref. mtge. bonds secured 

y a new mortgage subordinate only to prior mortgages of about $31,- 
000,000 and subordinate as to equipment to outstanding equipment trust 
obligations aggregating approximately *4.60f ° 


STOCK.—The Missouri Pacific RR. Co. on Dec. 31 1926 owned $15,- 
000,000 common stock, $23,703,000 preferred stock and $4,440,583 un- 
secured coupon serial 6% notes. 

The pref. stock and the com. stock have equal voting power and no mtge 
to secure add’! indebtedness shall be created (except the gen. & ref. mtge.) 
no obligations maturing more than two years after their date (except the 
notes described below, the Gen. & Ref. Mtge. bonds and equipment trust 
obligations) shall be issued, and no stock on a parity with, or having a 
priority, either as to dividends or assets, over the Pref. stock shall! be issued 
without, in each such case, the consent of the holders of a majority of the 
outstanding Preferred stock. 


DIVS.—Initial dividend on the 5% non-cum. pref. stock of $2 91 a share 
was paid Dec. 31 1924, covering the period from May 26 1924 to Dec. 31 '24. 
Dec. 31 1925 and Dec. 31 1926 paid 5% annually. 


BONDS.—See 18388 mortgage abstracts, V. 47, p. 82; V. 78, p. 1444 
The Weatherford Mineral Wells & Northwestern ($660,000 58 of 1902) are 

aranteed, principal and interest, by endorsement. V. 78, p. 344. The 
100,000 Denison & Pacific Suburban 5s are also guaranteed. 


Louisiana Branch Lines mtg. is limited to $7,000,000. V.72, vo. 577, 1189 


The $5,000,000 58 due Apr. 1 1942 of the Union Terminal Co., Dallas 
Tex., are guaranteed jointly with seven other proprietary companies. 


General and Ref. Mtge Bonds.—Series B bonds will be red. as a whole 
but not a part thereof, at the option of the company, upon not less than 
60 days’ previous notice, on April 1 1932, or on any int. date thereafter 
up to and including April 1 1972 at 105% and accrued int. and thereafter on 
any int. date. at a premium, equal to '4% for each six months between the 
reiemption date and the date of maturity. Authorized issue not to exceed 1% 
times the par amount of the capital stock from time to time issued. The 
mortgage securing these bonds shall be a lien, subject only to such of the 
existing liens as are not displaced upon all the railroads, property and fran- 
chises, and subject to existing equipment trusts, upon all equip. now owned. 
The lien of the mortgage shal! also extend (subject to prior liens) to all 

roperties hereafter acquired by the use of the new Gen. & Ref. Mtge 
bonds or their proceeds. Such lien shall be in the form of a direct mortgage, 
but it may take the form of the pledge or assignment of securities of a cor- 
— or corporations owning property to which the lien is intended to 
extend. 


General & Ref. Mtge. bonds may be issued in separate series, maturing 
on the same or different dates, and bearing the same or d:fferent rates of 
interest, and any series may be made redeemable, in whole or in part. at 
times, on notice and at premiums, and may have such conversion privileges 
and other provisions as determined by the directors. 


Notes to Director-General of Railroads.—Such notes bear interest at the 
rate of 6% per annum and were issued to fund indebtedness of the receivers 
to the Director-General. They will mature Mar. 1 1930 and will be secured 
by pledge of $5,500,000 gen. & ref. mtge. Series ‘“‘A’’ bonds. Amount 
issued, $4,400,000. 


Unsecured Coupon Serial Notes.—Unsecured coupon serial notes bear- 
ing interest at rate of 6% per annum were issued to the amount of the 
judgments on the unsecured notes of the Texas & Pacific and int. thereon 
to Jan. 11924. Such notes wil lbe dated Jan. 1 1924, will mature in equal 
annual installments over a period of 10 years, beginning Jan. 1 1930, and 
will bear interest from Jan. 1 1924. Amount issued, $4,440,583. 





Equipment trusts of 1917, see V. 104, p. 864. Equipment trusts, Series 
GG, V. 119, p. 2065. Series HH, V. 121, p. 975. 


Equipment trusts :ssued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 114, p. 1653. 


REPORT .—For 1926, in V. 124, p. 2739, showed: 














Onerating Revenues— 1926. 1925. 1924. 1923. 
RCRA RN RR | $26,556,342 $26,051,237 $23,930,347 $22,482,491 
RET + 6,107,849 6,558,959 7,150,275 7,573,856 
DE oe ei a tt es od 715,718 720,485 794,916 733,475 
i fon 1,106.654 1,022°288  1,047.445 934,413 
Miscellaneous. ......-- 330,280 321,767 314,414 302,309 
incidental, &c......<-<- 632,807 598,163 547,183 565,945 

a $35,449,650 $35,272,899 $33,784,580 $32,592,489 

Operating Expenses— 

Maintenance of way, &c. $5,414,906 $5,205,646 $4,841,083 $4,571,382 
Maintenance of equipt.. 6,511,860 6,982,329 6,471,081 7,273,178 
Traffic expenses. _._--- 845,628 786,060 700,031 625,094 
Transportation exp___-- 12,473,426 12,363,073 11,589,114 11,485,278 
General expenses. —-._- 1,178,699 1,127,694 1,767,090 1,157,622 
Transportation forinv.. Cr291,817 Cr.342,917 Cr.420,705 Cr.443,753 
Miscellaneous operations 355,686 331,917 294,629 312,857 

Total oper. expenses__$26,488,388 $26,453,802 $25,242,324 $24,981,658 
Net earnings... ..-- $8,961,162 $8,819,097 $8,542,256 $7,610,831 
Tax accruals, &c...... 1 ,862 ,786 1,952,406 1,876,696 1,457,832 

Operating income___. $7,098,476 $6,866,691 $6,665,560 $6,152,998 
Other operating income- 799,923 768,443 714,804 693 ,367 


Total oper. income__. $7,898,399 
Hire of equipment... .- 953 ,835 


$7 635,134 
967 ,162 





$7,280,364 
926,314 


$6,846,365 
979,935 

















Rentals, 6. .«..s6s6s« 703,888 693 ,867 652,438 628,896 
Net inc. bef. fix. ches. $6,240,676 $5,974,105 $5,801,611 $5,237,535 
Non-operating income. 368,656 373 ,137 346,103 371,812 
Gross income___._.-. $6,609,333 $6,347,242 $6,147,714 $5,609,347 
Int. on funded debt_._.. 2,474,731 2,413,255 2,170,339 1,778,841 
Int. on unfund. debt 110,917 14,784 26,375 235,987 
Misc. rents, taxes, &c___ 96,345 97 ,648 72,407 161,407 
Net income... ._. $3,927,341 $3,821,555 $3,878,591 $3,433,111 
Pref. dividend ......... 1,185,150 1,185,150 Turd. taser 
Inc. appr. for inv. in 
eae ee 2,871,610 
Sg i ad oe eee ee 561,501 
Income balance_...._. $2,742,191 $2,636,405 $3,170,793  -.-... 


For latest earnings, see *‘Railway Earnings Section” (issued monthly). 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 2739. 


OFFICERS.—Chairman, William H. Williams; Pres., J. L. Lancaster 
V.-P., Finley J. Shepard, Kingdon Gould, O. B. Huntsman, J. B. Payne 
and J. A. Somerville; Sec. & Treas., C. W. Veitch. New York office, 120 
Broadway .—(V. 124, p. 2739.) 


TEXAS PACIFIC-MISSOURI PACIFIC TERMINAL RR. OP NEW 
ORLEANS.—New Orleans terminals, opened Feb. 15 1916. Formerl 
known as Trans-Mississippi Terminal RR. Co., the stockholders on June 1 
1924 changing the name as above. 


STOCK.—The Texas & Pacific Ry. and Missouri Pacific RR. each owns 
one-half of the $2,000,000 stock. 


BONDS.—In Oct. 1924 company issued $5,000,000 Ist mtge. 54% 
gold bonds series A. In May 1926 Kuhn, Loeb & Co. sold $1,040,000 
additional amount of series A bonds at 100 and int. Guaranteed jointly 
and severally by endorsement by Texas & Pacific Ry. and Missouri Pacific 
RR. Entire amount of Series ‘A’ bonds, but not a part thereof, will be 
red. on Sept. 1 1934 or on any int. date thereafter, at 107% and int., upon 
not less than 60 days previous notice. 


The first mtge. 54% gold bonds, Series “‘A,"’ will be issued under a new 
first mortgage of the Terminal RR. Total authorized limited to $7,500,000 
at any one time outstanding. The bonds will be issuable in series and will 
bear interest at the rate of not exceeding 6% per annum, and the remaining 
$2,500,000 of bonds wil! be issuable under conditions to be stated in the first 
mortgage for the acquisition of additional properties to be subjected to the 
lien thereof, additions and betterments to the properties owned by the 
Terminal RR., and up to but not exceeding $1, ,000 of bonds, for addi- 
tions and betterments to the properties covered by said leases above de- 
scribed, and also for the acquisition of equipment to the extent of 90% of 
the cost thereof. 


The mortgage will provide for a sinking fund of 5% per annum of the 
amount of bonds issued in respect of equipment, for a period of twenty 
years after such issue. V. 119, p. 1283. 


REPORT.—For 1926: 
Cal. 


Other Int., Bal., 

Years— Gross. Net. Inc. Rentals, &c. Def. 
1926......-$255,.602 def$192,481 $797,779 $607 ,456 $2,159 
Se 226,222 def223,598 818,577 595,535 557 


Pres., J L Lancaster —V 123, p. 322. 

TOLEDO COLUMBUS & OHIO RIVER RR. CO.—Consolidated with 
the Cin. Leb. & Nor. Ry., Cleveland Akron & Cin. Ry., Manufacturers 
Ry., and Penna-Detroit RR. to form the Pennsylvania Ohio & Detroit 
RR., which see. Funded debt assumed by the new company. 
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RAILROAD COMPANIES | Mites | Date Par Amount Rate When | Last Dividend Places Where Interest and 
[For abbreviations, &c., see notes on page 8] Road | Bonds Value \Outstanding % Payable | and Maturity Dividends Are Payable 
| | 
Tol & Ohio Central—Com stock ($6,500,000 auth) - | peers Mewes ee $100) $5,846,300) See text |_......- | ides tases instante ists All owned by N YOR 
Preferred stock ($3,708,000 auth)__......-_____- a) es 100; 3,701,400) See text -..._... DONS RTE. All owned by N YOR 
First Mortgage gold ‘_e. ay. Speer. z| 197! 1885 1,000 :. 000,000 5¢ J & JiJuly 1 1935 Centrai Union Tr, N y 
Western Division first mortgage gold__._._..N.xe*| Text | 1892 1, 500,000 5¢ A & O/Oct 1 1935 do do 
General mtge (V 62. p 594) ($2,000.000) ¢ "Ce.xc?| 395) 1894 1,000) 3" 000; 000 5¢ J & D\Junel 1935 do do 
St Mary's Division first mtge goid $500, 006 G.x0*| 60; 1901 1,0 500,000 4¢ iF & A|Feb 1 1951 Guaranty Trust Co, N ¥ 
do first pref inc $500,000 non-cum 4% -G.r! 60, 1901 1,000 272.000\Oct 1 if | earned (Feb 1 1951 Second Nat Bank Toled 
Equipment trust certificates. ..| 1913 git dates 213,323 4% \J & j\Jan 1 1928 Guaranty Trust Oc, N * 
do do No. 52 due $144,800 annually- a ntl, See lcnwewee 1,158,490| 6@ J & 3 15\/To Jan 15 1935 Guaranty Trust Co, N Y 
do EY FS ECS EEE TEE SETAE LS - £)} ae 10,802) 7 A &0O15'Apr 15 1935 do do 
Guaranteed Bonds—Kan & Mich Ry—See that oo} | | 
Toledo Peoria & Western— 1st M (for $5,000,000) F vo* 2211' 1887 1,000| 4,895, 000) 4¢ 9 & JiJuly 11917 ‘July 1 1917 int defaulte~ 
Toledo Terminal—First » $6,000,000 g tut guar Col-x| 28.59, 1907 1,000, a5,241, 000) 15 eM & N'|Nov 1 1957 Am Exch Irv Tr Co, N Y 
Toledo alhon ding Valiev & Ohio—See Toledo Colum|bus «| Ohio River Rv 
Tonopah & Goldfielu—Common stock___________ Pac Betas 100, 1,650,000) See text | Various |Mar 15 '24 3% Compeny’ s ot. Phils 
Preferred stock 7% ron-cum._............._-.-- mean FS 100 500,000 See text Various |Apr 12°26 7% 
Tonopah & Tidewater RR.—Ist M deb stk certs g gu} ---| 1905 ms £500, 000 4% A&O l5d\July 1 1960 Ind & Gen Inv Tr ‘Lonfes 
Sterling bonds, guar, redeemable 105 -___-- 1907 £100 150,000 5 M & SjJuly 1 1960 Glyn,Mills,Curr & Co, Len 
Toronto Ham & Buff—lst M z___--__-_.__._.. AB. 20°) 104.31, 1896 1,000, 3, b80; 000 4g J & D\June 1 1946 { Treas. 466 Lexingtos 
Conacl Ist M $10 000,000 ek fund guar_______.- 1916 1,000, 2,000,000 4%eF & A/'Aug 1 1966 Ave., N. Y. City 
fransylvania—First mtge gold $500,100 (i.xo* &r| 1806) =—-1,000&0 434,000 58 J & JidJan 1 1956 Guaranty Trust Co. N ¥ 
Traverse City RR—See Grand Rapids & Ind Ry— i 
fremont & Gulf—First mtge gold red text___IC. x0'| 67| 1908 1,000 1,550,000 5 P & Aj\Feb 1 1948 New York and Chicage 
a Additiona! 259,000 in treasury. 
| 
} 
| 
| 
| 
TOLEDO & OHIO CENTRAL RY.—Mileage as of Dec. 31 1926: REPORT.—For years ending Dec. 31- 
Miles Second Yard Tr’k, Tota! Gross Total Net Int. . Divs. Com. Div. Balance, 
of Main Sidings, Mile- ene: Income. Renis,c&c. ts %D. a.) (7%p.a.) Sur. or Def 
Road. Track. &e. ‘aae. ae 71,782 def$1,937 $10,640 $35.000 -_____ def.$24,423 
Toledo to Bremen__.______________.160.08 1.63 $54:06 SE5-70 1} IBRD cecenccues 5345. 172 =32,723 11,546 35,000 ----.- def.13,.824 
Whitmore to Thurston__....-__-.__- 157. 14 5.32 04.56 S57:028 | BGs <sncsctses 360,218 48,066 11,372 ---... .-.... sur .36,6 
New Lexington to Corning________-_ Ce Gees 10.75 tt Sl apceadcasns 412,746 336,116 10, "875 35,000 115,500 sur.74,741 
a OE OS eee ae aire 13.45 72 33 a 420,997 Fimee  SOntee wanehe “Sccdecn sur.66,083 
Truro to East Columbus ______-__--- Se xéee 2.40 6.5 OFFICERS.—Pres. & Gen. M M.B.C 
c ‘ aN —_ 3 gr., } utter; V.-P., W. L. Haehnlen; 
Bory, to roy, antes a ee 92 ---- on'44 of 14 Sec. . & Treas., Wm. F. Henshaw, Bullitt Bldg., Philadelphia.—(V. 122; 
AS Carrimntem, O60. ..ccocnccocccece ae Sale ).72 0.72 | P- 2945.) 
TONOPAH & TIDEWATER RR.—Owns Ludlow, Cal., on the Atch- 
c.f ee 393.52 6.950 299.92 700.39] Top. & S. Fe., to Beatty, Nev., 169 miles; extension proposed to Fou ah, 
The I.-S. C. Commission has placed a tentative valuation of $26 060,000 Nev., 110 miles. Acquired the ‘Bullfrog-Goldfield RR. in 1920. V. 11 p- 
on the owned and used properties of the company as of June 30 1918 1567. The I.-S. C. Commission has placed a final valuation of $2,709, 998 
Owns all stock and bonds of Zanesville & West. Ry., sparse to Shawnee on the owned and used property of the company as of June 301915. Stock 


and Zanesville, O., with branches, 90 m., oper. se parately . 25. D 

In 1914 purchased from the Ches. & Ohio Ry. and Lake Shore & Mich. 
Southern Ry. now New York Central RR. $8,947,900 of the $9,000,000 
Kanawha & Michigan Ry. week, issuing therefor demand or one-year notes 
for $8,719,012. V. 100. p. 1250. 

New York Central RR. owns $3,701,400 pref. and $5,846,300 common 
stock—all the capital stock outstanding—the balance authorized is held 
by the Toledo & Ohio Central Ry. V. 90, p. 771, 1095; V. 92, p. 804. 

The directors of the N. Y. Central RR. on Dec. 14 1921 authorized the 
lease of this company for a rental of fixed charges and taxes, and in addition 


. 906. 


thereto an amount equal to the net earnings for the year 1921. V. 113, p. 
2614: V. 115, p. 546. 

ee { 1911. 1912- fe 1913-21. 1922. 1923. 1924. 1925. 
Common (%)------ 5 5 yearly None 5 5 5 
Preferred (% as ecaakanatee { 5 5 yearly None 5 5 5 5 


GUARANTIES.—The company guarantees the principal and int. of the 
Kanawha & Michigan first mtge. bonds (see that company). 

Equipment trusts issued to Director-General rr rot stock allocate6 
to thiscompany. See article on page 3 and V. 11 411. 

Government loan, promissory notes, &c., V. ‘it (s "9! 521; V. 112, p. 163. 


REPORT.—For 1926, total income, $1,756,696; interest and rentals, 


$1,058 406; pref. divs., $185,070; common divs., $292,315; bai., sur., 
$220,905. 
OFFICERS.—Pres., P. E. Crowley; Sec., E. F. Stephenson; Gen. Treas. 


H. G. Snelling ;Compt., W. C. Wishart.—(V. 123, p. 2893.) 

TOLEDO PEORIA & WESTERN RR.—Took over the property of 
the Toledo Peoria & Western Ry. Co. as of May 1927, the latter company 
having been in receivership for nine years. Owns from Eifner, Indiana 
State line, to Warsaw, I[ll., 220 miles; La Harpe to iowa, Iil., 10 miles; 
jointly with Wabash, 1 mile; trackage at Peoria and Burlington, Ia., 17 m.; 
total, 248 miles. The I.-S. C. Commission has placed a tentative valuation 
of $7,118,684 on the total owned and $6,967,921 on the total used property 


of the company as of June 30 1917. Stock, $4,500,000 (par $100); out- 
standing, $4,076.900, of which the Pa. Co. and C. B. & Q. each own about 
$2,011,200. Mortgage abstract, V. 45, p. 242. 

In July 1917 Pres. E. N. Armstrong was appointed receiver, both prin- 
cipal and interest due July 1 1917 on the $4,895,000 Ist Mtge. 4s betan in 
default. V. 105, p. 73 


In Aug. 1921, Samuel M. Russell of Peoria was 
appointed receiver to succeed E. N. Armstrong, deceased. 

Bondholders’ mentees: Thomas Denny, i — Iselin Jr. and Henry 
K. McHarg. itary, Farmers’ Loan Trust Co., N. Y. Oity 
Majority , aR .. Vv. 104, p. 1046; V. 10s, p. 73, 390. 

The road wa3 sold at public auction at Peoria, lll., on June 11 1926 to 
George P McNear Jr.,of New York, a minority bondholder, for $1,300,000. 
V. 122, p. 3451; V. 123, p. 578. The Toledo Peoria & Western RR. has 


been ~ ioe in Illinois for the purpose of taking over the property. V.123, 
p. 2652. 
Report fot 1926 showed: Gross, $1,524,845; net oper., def., fre. 091; 


other income $69,583 ;deductions, $306, 274; balance, def., $810,7 


OFFICERS.—Pres., Geo. P. McNear; Gen. Aud., R. S. Hay; a 
F. L. Fox; Sec., G. A. Gladson. Office, Union Station, Peoria, Ill.— 
(V. 123, p. 2652.) 


TOLEDO TERMINAL RR —Owns belt road, 28.59 miles (including two 
bridges), with 2 <-mile branch to terminal station; total, 31.27 miles. 


ORGANIZATION. ~—gonenanes by nine roads. V. 84, p. 130; V. 85. 
p. 100, 347, 1402; V. 86 170 

Stock authorized, $6, 600, 000; outstanding, $4,000,000. The Pere 
Marquette and Baltimore & Ohio each guarantees + o—— of 16.12% 
of the interest on the bonds, and the none Valley, Pennsylvania Co., 
New York Central, Michigan Central, Chicago & St. 
Trunk Western, Hocking Valley and Toledo & Ohio Central, 9.68% each 
For cal. year 1926, gross, $1,508,701; net oper. income, $174,984; other 
income, $439,479; interest, rentals, &c., $158,809; bal., sur., $425,654 
A. B. Newell, Pres. & Gen. Mer.; D. C. Follas, Sec. & Aud.; C. H 
McKeand, Trez (V. 120, p. 1745.) 


TONOPAH AND GOLDFIELD RR. CO.—Owns 


Louis, Grand 





Tonopah Junction 


via Tonopah to Bullfrog Junction, Nev., 89 miles; trackage, 9 miles; 
branches, &c.,14 miles. V.82, p. 80. Tentative valuation, V. 113, p.1054 
DIVS. °13. °14. °15. °16. °17. °18. *19. °20. °21. °22. -- °24. 25. 26. 
Com... 7% 10% 7 3% 10% 7 _ =. @ 3 ese ane 
PRUE sen Ne: a; 2. fo 0 ; 7 7 7 

4 sink. fund retired to July 1 1917, all the $1,150,000 bonds theretofore 
lesued under the $1,500,000 mortgage of 1906. V.105 p.717 .V. 82, p.806. 





authorized, $1,000.000. The debenture stock certificates are guaranteed 
by Borax ¢ Yonsolidated, Ltd. , and are secured by deposit of mortgage and 
bonds issued thereunder with the Wi, & General Trust Co., Ltd., of 
London; redeemable at 105. V. 81, 1793; V. 82, p. 753, 871, 1440. The 
bonds of 1905 and 1907 are guar. by Borax Consolidated. V. 86, p. 722. 


ovr ERS.—Pres., R. ©. Baker; V.-P. & Gen. Mer., O. B. Zabriskie; 
Sec., M. R. Musser. anit. tis, p. 1054.) 


TORONTO HAMILTON & BUFFALO RY.—Owns Welland Junction 
so Waterford Junction, Ont., $0 miles; Port Maitland on Lake Erie, Ont., 
aorth about 20 miles to Smithviile; trackage, 4 miles. Operates car ferry 
between Ashtabula and Port Maitland in connection with N. Y. Central 
Lines. V. 106, p. 930. 


STOCK.—Authorized, $5,500,000, %$5.415.500 outstanding, held by 
New York Central system and Canadian Pacific, the last named on 
et 31 1925 owning $1,469,520 stock. V. 61, p. 753; V. 63, Pp. 359; V. 68, 

. 475, 1134; V. 69, p. 29. In Oct. 1912a cash dividend of 2 % was paid. 
S.. Oct. 1 1913 18% (quar.) was pald; 1914, Jan., Spe and July, 14% . 
awe “ae to Jan. vis, when 1{%% was paid; Apri 1917 to Jan. §: 

(134 7 quar. J.). In April, July and Oct. 1919 and Jan’ 1920. 
oals” ia: 7 $1." : ; 1922, 6%; 1923, 6%; 1924, none; 1925, 6% and 
20% in stock; fase. i 

BONDS.—Under traffic agreement with N. Y. Central, Michigan Cent. 
Oanada Southern and Canadian Pacific, interest on lst Mtge. bonds is 
eeteey oe Gipenateee. See V. 68, p. 475, and advt. in ‘“‘Chronicle” of 


The ll aa M. bonds ($10,000,000 auth.) are a first lien on the former 
Erie & Ontario Ry. at $45,000 per raile, and a second Hen on ae of 


the property. to provide for betterments, refunding, &c. V. 101, 528; 
V. 99, p. 1750. Canadian Pacific Ry. Go. owns $1,000,000 of outeranding 
bonds. The Michigan Z entral RR. Co. Janada Southern Ry. Co 


and Conedee Pacific Co. were to join in a guaranty of the interest 
thereon an rovide ‘tor "inking fund in pro + — to their res ive in- 
terests r.-F. but in March 1917 the Ohio Supreme Court held that, 
while the New York Central might guarantee such of the Toronto Hamilton 
& Buffalo bonds as it may itself own or acquire, it is not permitted, under 


the Ohio law, to make a joint guaranty with the other etary com- 
panies. See V. 101, p. 1975, and Can. Pac., V. 103, p. 1508: V 104 p-1146. 
Cal. Gross Net (after — Charges, Balance, 
Year— Revenue. Tazes). | Incom &c. Dividends. lus 
1926-_-$3.094,432 $959,582 $201.1 187 $233,333 (6%)$324,900 Pinter 537 
1925... 2,821,733 617,432 223,038 243,206 (6%) 270,570 326,514 
1924... 2,530,475 143/879 286,487 252,091 © ..__!___ 78.275 
1923... 2,910,527 721,981 323,896 234,509 (6%) 270,570 540,618 
1922... 2,444,381 450.108 327,852 255.557 (6%) 270:750 251:653 

OF FICERS.—Pres., John N. Beckley; V.-Pres., Ed. W. Beatty; Gen. 
Mer., H. T. Malcolmson; Sec., Ed. F. Stephenson; Treas., Harry G. 
Snelling. Office, Detroit, Mich.—(V. 122, p. 3336.) 


nip RANSYLYANIA RR.—Hendersonville to Lake Toxaway, N. O., 42 

miles. Leased to Southern Ry. for 50 years from Jan. 1 1906 at a rental 
of $25,000 veuts for 10 years and $30,000 thereafter. V. 83, p.97. Stock 
authorized, $42 onds, see table.—(V. 87, p. 814.) 


TREMONT & GULF RY.—Owns Tremont to Winn fieia. La., 48 miles; 
Menefee to Rochelle, 18.47 miles; total, 66.74 miles. The . CO. Commis- 
sion has placed a final valuation of $1,222,430 on —. property of the 
company as of June 30 1916. Stock authorized, $5,000, ; Outstandin 
$2,000,000; par, $100. Of the bonds ($5,000, 000 auth. issue), redeemable 
in whole or part on and after Feb. 1 1918 at 105 and Int ; the $3,450,000 
unissued are reserved for extensions at not over $30,000 per mile y im- 
provements, &c., under restrictions contained in the mortgage. 88, 

. 1314. Pres., 2. a. Joyce, Chicago; Sec., Frank P. Stubbs Jr., etenebe 
—(V. 122, Dp. 2796.) 


TRINITY & BRAZOS VALLEY RY. CO.—Owns Cleburne to Houston, 
Tex., 236 m.; Teague to Waxahachie, 67 m.; operates trackage, 67 m.; 
total, 370 miles. On June 16 1914 J. W. Robins was appointed Tecelver 
the interest on bonds due Jan. 1 1914 being in default. In Sept. 1918 
Gen. soup A. Hulen was appointed receiver to succeed L. H. Atwell, re- 
signed. V. 109, p. 1180; V. 98, p. 1921. 

Colorz ae Southern and Chic. R.1. & Pac. each own half interest in stock 

the Rock Island’s interest being subject, to the lien of the Colorado & South- 

ern mtge.) The Chic. R. 1. & P. Ry. Co. also agreed to pay for, on May 1 
1935 (date of maturity of Col. & Sou. refunding and extension mae.) 
one-half of the lst mtge. bonds and other ir of the Tr. & B. Ry. 
V. 80, p. 1423, 2622; V. 82, p. 930, 986; V. “4 . 1529. This latter vole: 
tion was disavowed by receivers of the Oh. . & Pac., but in Jan. 1919 

a settlement was reached by which the Ly c at. 1pany on ‘payment of about 
$4. 000,000 cash to the Colorado Southern, oyna ownership of a half 
interest in the property. Af 109, p. 672, 677; V. 108, p. 380, 1611; V. 103 
p. 2429; V. 100, p. 2087; V. 102, D. 885. 
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Troy & Greenbush—Stock 7% rental New York Cent) 5.56 —.. $50 $275,000 7 J&D 15) June 15°27 344\Tro 
Tuckerton RR—Ist M ext 1910 red 1920 at 105____c*| z¥ 1880 50U &o 100,000 5 iJ & J\July 1 1930 . Gemden (NaS D & Tr Go 
Ulster & Delaware—Cons M for $2,000,000 -g_Ce.c*| 101 oon 1,000; 2,000,000 5a WS & D\Junel 192s (Central | Un. Teast Se. NY 
Refunding mortgage $3,200,000.-.-.-___- G.c*er, ..| 1902 1.000; 1,000,000, 4g |A & OlOct 1 195 
Unadilla Valley—First M $200,000 gold redeem at 110) 19 ach 1.000 «o 200.00) 4x \J & JiJan 1 1934 leestaen Trust on 5 Y 
Union Pacific RR—Common stock $296,178,7UU__- Gan 1U0)| 222,293,100 19 | Q—J (|Julyl '27 “ed | Office 120 B’wa Y 
Pref stock 4% non-cum $200,000,006 (V 80, p 1364) | a 100) 99.543.500 4 \A & O/jApr 1 1927 do ok 
First Mg RR & land grant $100,000,000¢ . Bax 2,090 1897 500 &e) 100,000,000 4¢ \J & JiJuly i hoa7 Z do 
Gold bonds redeemable (text)...._.___ Faxc*&r* -..| 1927 1,000, 26.835 ,000 4%e¢J & J\July 1 1967 ao do 
FirstLien & Ref mtge red 107 &--------_ Eq.xc*&r*, 3,556, 1908 . b64,016.500 4g |M & Sj)June 1 20u8 New York and ponte 
do at. € dceevecdhonndsediuade | 3,556 1908 1,000, 20,000,000| 5g (\M & S/Junel 2008 & 
do do do eterling...............| 3.556) 1908 £ al,828,935 4g M & S/\June 1 2008 
Fee-yeus Gecured ened Danes. .oceccecececc= c*&r se 1,000) 20,000,000 6e J & J July 1 1928 lottice’ *20 B’ an. °N y 
equip trust certificates _ $833 ,000 waly 6°) eooak ee 1,000; 5,831,000 7 \J_ & D/To June 1 1934 |New York 
Equip tr ctfs Ser B due $618,000 ann --------—- CP] <<<! 1922 1,000} 6,182,000/ 5 |M & S/To Mar 11937 |-...........--.-...... 
ries © due serially PL EE ENS a | edt Le 1,000| 5,687,000 i M & N'1928 to 1938 Sib dsthabe ce teaite Odintcinse cian ° 
4 M & 


do Series BP BOG hw onc dseecedccnen | ---| 1924 1 —_ 3,000, 000) SiGe OF FUER © fewctncsccconcetecetbde 


b Union Pacific RR on Dec 31 1926 owned an additi/onal $ 14,098.000. a | Sterling bo|nds are c/arried at $4.85 per sound sterling. 
|. } | | 


} 
| | Poa ee | 
| | 





Owns one-quarter intgrent in Houston Belt & Terminal Ry. SECURITIES OWNED.—On Dec. 31 1926 the company and ite sub- 


Tentative valuation, 113, p. 1054. sidiaries held: (1) In affiliated companies: (a) stocks, $3 3,763,153; (b) bonds 
Stock, $304,000; par, V 5i00. In A 1905 made a first mortgage and notes, $20,367,590; (2) In outside companies’ stock, $7i 513 ,947, and 
secure 30-year 6°% bonds due 1935 at $34 ,000 per mile, all to be pea Re their bonds, notes and equipment trusts, $79,222,437; (3) U.8 Liberty 
$5 Fa o00"" Daring 1oi0 the Colorade'& Soutien ya" aml ube Chlcugs | Pay eB 200, 
urin e jo ern Ry and t Some of Principai Securities Owned as Aforesaid Dec. 31 1926 Face Value. 
Rock laland & Pacific Ry. Co. canceled all of the outstanding and unsecured | »; sO. RR. com. & pref. $5,400,027 | Illinois Central (Concluded) — 


6% 4. tty of indebtedness theretofore issued by the Trinity & Brazos 


Valley Ry. Co. under the provisions of the agreement of March 31 1906. for | ,_ ryt Teles Gein Mugs. 6.275.000 000 ony: as ($5.- 5.740.000 
advances made to cover deficits in the income of the Trinity & Brazos Valley 6s (ss. 417, 000). 9,228,000 N. Cent RR. stock .w$22.700,000 
Ry. Co. from June 1 1907 to June 16 1914, inclusive. The 5% equip bonds. | ©. ¢ NW ta, sti. v4.420.800 | Ref. & lmpt. M4340, * 3.000;000 
¢ rtd are guar. jointly, p. & 1., by Col. & Sou. and Chic Pp Ge Nua 4 1000). &ec. 7/070 0.200 Penn. RR. Var. b’nds ke 7'600,000 
3 4 D. > , , ) 
The I.-S. C. Commission on Nov. 27 1926 authorized the company to Cc py ~ saad y -pref.. 11.845. oe | Se See: oe ae oS e OOD 
issue $400,000 of third series receiver's certificates. c ch. st. P.M. ne O. deb. bs 3.700.000 | 80.Pac. RR. Ist ref. 4s 6.026.000 
Por eae ed ee Fr 8S ero ee had det $365 rib Bos, | D. & H. gold notes, &e. 3.466.000 N.Y. Conn. RR. 1st 4346 3,000,000 
other income, $16,947; deductions, $320, ; bal., def., es., tock. ; 000 
poamver & Gen. Mar.. John A. Hulen; Sec., D. C. Haggart; Treas., R. G. Itinote © a oa $e at 450, Son | Wabash By. equip. Ss... 3,200. 
REA. OO a EE OEE GPO NOT Me ore ee - 
“ g ” hl) vw Amounts Pledged.—Oregon Short Line m covers $4 ms. a 
Office Toute eee 3 SUBS issued monthly). | of item *y,” $20,000,000 of “w,” all of “x” $8,700, 9.000 of “y.”. 
Secured ‘gold bonds" below. 
TROY & GREENBUSH RR.—Owns from tev fe to Rensselaer, 5.56 m. Complete control of Los Angeles & Salt Lake RR. was acquired in May 
douple track; leased to the Hudson River RR. . in 1851 at 7% ou $275.- - | 1921. V. 112, p. 2307. 
000 stock. Lease sssumed by N. Y. Cent. RET Dec. 1914.—V. rs p.924 STOCK.—In 1901 common stock was authorized to be increased by 


$ 100,000,000, to provide for conversion of First Lien 4s, and on June 15 1907 
ree RERTON RR.—Owns Whitings Station to Tuckerton, N. 28 ™ | by $100,000, 000, of which $42,857,200 was reserved for conversion of the 
©. Commission has placed a final valuation of $503, 946 on the | ¢75,000,000 48 of 1907; balance for future requirements. See BONDS 
prope ne ‘of the company as of June 30 1916. Stock authorized, common, below VY. 82, p 1271; V. 84, p. 1115: V. 85, p. 1587 
property pref., $500,000; outstanding, common, $106,868: pref.. $445,375: 


a 4 * : aq Qn Of: 7 — " - . . "16. °17. °18. °19-"26 

par, $50. Dividends on pref. stock were paid as follows: In 1925, 2%; LATE DIVS. 06. *07 ‘13. 14, "15. 4 

June 15 1926, 2%; Dec. 1 1926, 2%. Year ending Dec. 31 1926: Gross, omumnee (%)-------------- { 8 l0y'ly a 8 Bs at 944 10 y'ly 

$130,726; net oper. income, $25,545; balance, $14,276. Pres., Theop. P. xtra (%)---.------------- sh “- saree - HH -nnene 

Price. Tuckerton; V.-P. & Treas., Wm. Selfridge, Phila.; Sec. & Asst. Treas., Paid in 1927: Apr. 1, 24%; July 1, 24%%. 

G. J. Banse, Philadelphia.—(V. 123, p. 2773.) Jan. 1917 wf 2% and 2% extra, Apr, July tae 1%, and 4% extra 

-13 r. 
ULSTER AND DELAWARE RR. CO. (THE).—Owns from Kingston 09, 101s ae tad om dole 96 1614 cated agoum in aout 

Point (on Hudson River), a, Oneonta, 107.03 miles, with branches: | go the holder of each share of com. stock 12% in “ue YX. Ohb Yio pret and 

a total ney 28.88 miles. , The 1. 7 = Soa Oe ee ye re a final pop 32% % of B. & O. com. held in the treasu is per hare in cash. 

ation of $6,468,019 on the owned and used property of the company as o ‘ c Vv. 

June 30 1916. Stock, $3,000,000; outstanding, $1,900,000; par, $100. As vee idan o* > 38. 454, 525. 840, 914 Os ‘fo. 1539. 1847; 09. D. 
to refunding 4s of 1902, see V. 75, p. 667; V. 79, p. 153. BONDS.—The 1st mtge. of 1897 covers the original 1,854 miles, Includ- 
DIVIDENDS.—Divs. of 3% declared annually in Dec. 1914 to 1922, inel. | ing the telegraph, terminals, equipment and land grants. V. 66, p. " 
none since. Stockholders subscribed in 1907 for $73,762,000 of $75,000,000 new con- 
REPORT.—For 1926. in V. 124. DP. 2114, showed: vertible 4s at 90. These were convertible before July 1 1917 into common 
Calendar Years— Gross. Net.  Int.,Rentals,&c. Balance. stock at $175 per share, and are voce < a erie of 24%%, upon 

image liad te: $1,242,253 $104,645 $216,342 — def.$111,697 | 90,days notice. V. 84, p. 1115, 1183, V . 

, | illite ea 1,331,587 118,444 213.426 def.94.982 The ist lien and refunding 4s of 1908 ‘are secured by first sporeenpe 
For latest earnings, see “‘Railway Earnings Section’’ (issued monthly). > gg de ge Teh - Lyng ey ie _ eae a 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 2114. thereby, making a total of 3,556 miles covered by the mtge. Of the 
Pres., Edw. Coykendall; Sec., H. H. Flemming; Treas., Frank Coyken- remaining bonds, $100,000,000 are reserved to retire the Ist 4s of 1947. In 

dall. Office, Kingston, N. Y.—(V. 122, p. 3602.) Sept. 1923 $20, ,000 bonds bearing 5 7% int. were sold, the additional 1 
UNADIL LA VALLEY RY.—Owns road from Bridgewater to New int. to be eee under a supplemen indenture by a lien on the lines 0 


railroad, franchises and appurtenances now, or hereafter, subject to the lst 


Berlin, N. .. 20 m. The I.-S. C. Commission has placed a tentative 4 

valuation ar $316,008 on the total owned and $316,000 on the total used me, bond int hereon at whe tate of 4% er atm. ist op & = 

ie Pah of the company as of June 30 1918. Stock, $200,000; par $100. 818, 895; 1468; V aT. Dp. 546, 1012, 1 . 90, oy? ¥h 
78, p. 104. Bonds, see table above. V.78, p. 1499. Lewis R. Morris is 872: V. 00, D. SS, p. hs v. ‘101, p. 1465; v. 102: hg NG 1719; By: tte Dp. 1h 


trustee Z 
REPORT.—For 1926: In July 1918 sold an ane ‘of $20,000,000 10- year 6% Secured Gold hey 


, Secured (V. co We p. 2758) by deposit of the following collateral: $2,000 
eunear ee we innss “Chen er oe. MSt.o18 Chicago & N. W. Ry. Gen. Mtge. 4s and $2,500,000 58. due 1987; $3,000,000 
ioe - iletiagallallibatgiasc. ian puri $ 5H $144 500 $3.90 $9,19: $ .. es Central RR. Ref. & Impt. 4s, Yo 2013: $1,000,000 Penna. RR. 


; 91,261 | 2.7% 9,545 5.743 | Consol. Mtge. 4148, due 1960 and $2,500,000 Gen. Mtge. 4%s, due 1965; 

Pres., Lewis R. Morris, 27 Cedar St., New York.—(V. 122, p. 3336.) $6,000,000 Southern Pacific RR. ist Ref. Mtge. 4a due 1955: ‘000 purr ~~ 
IC . .—(See Map.) —The li ted Dec. 3] | Balt. & Ohio RR. Ref. & Gen. Mtge. 5s, due 1995; nois 

os eon FACIE BR. 60-- — (w B.) 1.494 ae aera’ on Se. = Central RR. 1 & Chic. St. Louis & New Orleans RR. Co. Joint First 




















track and 3,733 miles of yard track and sidings), extending from Council | Ref. Mtge. 5s, due 1963; $4,000,000 Denver Union Terminal Ry. Ist M. 
Bluffs and Kansas City in the east, via Denver, Cheyenne, Ogden, &c., to | 4248. due 1964 (guaranteed jointly). 
Portland, Ore., and Spokane, Seattle, &c., in the west. The system he 40- year 4% gold bonds dated July 1 1927 were nouee to refund a 
comprised: like amount of bonds maturing July 1 1927 (V. 124, p. 3064 
Miles of Road on Wholl Gunes cane Tr'k'ge Deduc- Total in June 1920 sold $10 gous eg A. Serial Equip. Tr. Certs. 110, p. 2888 
Dec. 31 1926— Owned. Joint Rights. tions. Operated. In March 1922 sold $6,800 5% equip. trust certf. Series * due 
Union Pacific RR---------- 3,673 < oe 7 “3.688 | $618,000 annually Mar. 1 P {027 te 1936, bath inclusive, and $620,000 Mar. 1 
okie. ai Stock Owned (see each 00.) rea rt x237 13 54 2,443 vit, March “Te8i aoe 9 $3, 000,000 4%% equip. trust certificates, Serles 
Ore.-Wash. RR. & N. Co__-.2,006 77 95 306 y248 2,237 ue serially 
Guarantees $54,694, 995 Ore.-Wash. RR. & Nav. 1st & ref. 4s ($175,000,- 
hab Aupies & Ons Lake BE -LINS LJ poet 183 pate ia 000 auth. issue), not including $17,247,000 in treasury and $45,000, 000 
TOR cc cskwcaniadensen 9,001 81 335 467 309 9,677 Oreson, 4 Ae es ens 4s. See those companies above. V. 92, 
x Leased from Oregon-Wash. RR. & Nav. Co. y Includes 237 miles ow > sin 9 
leased to Oregon Short Line. REPORT. For 1926, in rook" 24, Dp. a p RH 924. 1923. 
HISTORY .—Incorp. in Utah in 1897 per plan of Oct. 15 1895 (V. 61, p. | Average miles____.___- 9,676 0547 9,510 9,483 
Ss Al ae Pe ae tee ee a a 2 2 Lang ‘acific stock 6] ting 205,416,264 198 039 $01 199,035,118 211 ats, 465 
pera revenue... . o 8,039,¢ . ” 
penal karts v.38. ‘Duerics Court Sune 30 1918 (Vv. ‘7D > Sas 203.0 Oper. exp. & taxes.__-_- 156,509,424 152,320,602 156,098,495 165,843,930 
sesso of Seo 58 buat "Ut cane aw ay ea | winston: AES GAGS STE Adina 
et from operations-__. ,0338,045 64,9195, ‘ 
ely FP with a trustee, Sak ieee oe ew ennn |  < 04 | Other income.......... 17.129°664 {16,539,698 16,226,202 17,513, ‘568 
stock, certificate holders to have no voting rights and receive no dividends Income from inv., &c_-- J 
ro after first pa F a aifidarit to the effect that opal dy Bo Total income_-__.__-- 59,229,807 56,578,343 54, 139,363 57,173,812 
no Union Pacific stock and was not acting for any stockholder thereof, or in | Fixed charges, &c_-___- 18,245,057 18,365,964 183 94,838 1; -a0aes 
the interest of the Union Pacific. Preferred divs. (4%)... 3,981,740 3,981 »740 1.740 oS oon 14d 
U. P. stockholders in 1913, under an offer, which was underwritten. eub- | Common divs. (10%)--- 22,229, 160 22,229,160 23'939'160 »229, 
Serie OF S45 662.790. 12RS 1D0K: 0 ser te OS LOT V oe po ie4s | Balance, surplus_.__- 14,768,173, 12,001,479 9,533,625 | 13.692.569 
Relations with AR Pacific in regard to Central Pacific | Ae see For latest earnings, see ** Railway Earnings Section” (issued monthly). 


i--8. C. Commission decision in V. 116, p. 685. BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 2609. 





1 


36 


RAILWAY STOCKS AND BONDS 





[Vor 124. 








| Miles | 





RAILROAD COMPANIES Date Par Amount Rate When | Last Dividend Places Where Interest and 
{For abbreviations, &c., see notes on page 8} Road | Bonds Value Outstanding % | Payable | and Maturity | Dividends Are Payable 
Union RR—See U 8 Steel Corp under “Industrials” | | 
Uo Term Co. Dali— ist M red 105 text ---- Cyc) . 1912 $1.000 $45.000.005 Ag & & O Apr 1 1942 \Cont&Oom Tr&8 Bk. Ob 
United NJ RR & Canal Co—Stock 10% guaranteed _ 167 : 100 21,240,400 10 _Q—J ‘Jan 10°27 2% Offices, Penn RR, Phila 
General mortgage of {Loan of 1929 gold_.--.-- xc&r | 1889 1,000 6.020.000 42 Mo& SSepti 1929 do do 
1871 for $20,.000,-| Loan of 1944 gold___..-xc&r! | 1894 1,000 5,646,000 4g iM & 8 Mar 1 1944 | do do 
000 (now _ first; Loan of 1951 gold guar.-___x; 1901 1,000 5,669,000 3%6™M & S Marl 195! j do do 
mortgage) FP se-| Loan of 1948 g p & i gu_xc&r | 1908 1,000 841,000 42 M & S Sept! 1948 | do do 
cures alli equally | Loan fc 1923 we 1,824,000 442M & &8)Feb 1 1973 do do 
Utica Chen & Susq Val—Stock 6% guar by D L & W! en 100 4,000,00U 6 M «@ NiMayl 1927 39 %\D T. & W RR, New York 
Utica Clinton & Binghamton—C ommon stock ... — 100 649,224 See text/F & 4 10 See text jU tica Tr & Deposit Co 
First mtge guar p «1 by Del & Hud (end) _-.N.xc| 81 1880 1,000 800 000 5 iF & JiJuly 1 1939 New York Trust Go, N 
Common stock, guar stamped div 5% ---.--- bea * oe 100 200 000 5 ss @& BD Ji ine '27 2%% 
Valley (N Y)—Stock 5% guaranteed by D L & W_.- 1} 148) 7A O00 5 |) & lan 1°27 234%\Del Lack & Western,N Y 
GO SRE EEE OE a a ee ---| 1924 1,000 443,000 5 M & S$ 1974 do do 
Van Buren itridge— See Genser & Aroostook RK } 
Vandalia RR—Ser Pitteb Cin Ch & St Loule RE | 
Vera Cruz & Pacific—See National Kailways of Me xico ; | 
Vermont & Mass—Stock 6% guar by wee & Maine-- oe acco 100) 3,193,000 6 \A & O Oct 71926 3%|53 Devonshire St, Boston 
Vermont Valley Ry—Stock - -.----. -- i 50; 1,000,000 See text\I & J See text Bai RE Pe "i 
First mortgage $1,500.000 gold... .. a _BB.zcér| 34, 1910 1,000, 1,500,000) 4% 2A & O}Oct 1 1940 |\Safe Dep & TrCo Boston 
Vicksburg Shreve & Pac Ry—Com stock $3,000,000! 18s! woe 100, =2,850.500'See text A & OvApr 1 '27 2% Treas. office, New Orl 
ereferred stock 5% pee commetve $2,200,000 -- -_| oss 100° 2,142,800 a A & OjApr 1 °27 44|Treas office, New Orl 
General mortgage $3,500,000 -- -- - jaaewe oe 148) 1901 1,000 677 .000 5 M & N(|May 1 1941 Farmers L & T Co, N Y 
Ref & I[mpt mtge Series ‘‘ A"’ red ‘(text)....-.- ---| 1923 1,000, 1,845,000 62 M & NI!INov 1 1973 \Nat Park Bank. N Y 
Vicks Shrev & P Rt prioriien ext ‘15 at5% g-_Ce. “xe*| 138) 1885 1,000, 1.323.000 5@ iM & N|Nov 1 1940 |Central Un Tr Co, N Y 
Virginia Air Line—See Chesapeake & Ohio e j ' 
Virginia & Caro you ie M $! O09. ,000 g (see text) _x| 64. 22) 1913 1,000 524.000 58 J & J July 1 1943 Safe Dep & Tr. Balt 
Virginia Midland—See Southern R 
Virginia & Southw— lst Mg gu by Varc 10 &C-.....Gx| 136 1903 1,000 &c) 2,000,000 5g \§ & JiJan 1 2003 iGuaranty Trust Co 
Hirst Consolidated mtg $7,000,000 gold - _t.xe*&r*| 200 50S 1,000 &c 5,000,000 5a \|A & O'Apr 1 1958 | Go io 
Tirginian Ry—Oommon stock auth $40,000,000_ .__| ema. we 100 81,271,500 See text See text}Dee 31 '26 7%! -.------ 
Pref stock $35,000,000 auth 6% cum red text omal 100 27,955,000 6 F & AiFeb1 1927 4% 2 | 
First M $75,000,000 g Ser‘*A’’ red at 110F. xo* &r*| 470) 1912 100 &c) 55,344,000 Ke M & NiMay 1 "1962 |Parn ners L&T Co &lor 
Equi Sean cert Ser ‘C"’ due $260,000 s-a____-_- c* --| 1920 1,000 1,560,000 62 A & O Oct °27-Apr °30! {BkofNA& Tr Co.,Phil 
do er **D"’ due $380,000 ann... --- c*| ...| 1923 1,000, 4,180,000 5a |\M & N To May 1 1938 |Nat'lC ty Bank, N Y 
do aa: ‘E’’ due $240,000 ann_-_-_...---- Fc*| wscel Se 1,000 3,360,000 4%eJ & jJToJuly 11940 ‘Farmers L & T Co, N Y 
do due $108,700 annually _....-..--.- G soel BONE letsceues $69,600 J & J 15,To Jan 15 1935 Guaranty Tr Co, N Y 


= a | 





a fotos ERS.—Chairman, Robt. 8. Levey Pres., Carl R. Gray: V.-Ps., 

. Calvin (in ch “~~ of operations), M. Adams (in charge of traffic) 
Vv. P "& C ompt., F. Charske; V sp & Gen. Counsel, H. W. Clark; 
Sec., Thomas Price; ides Edward G. Smith. 

ees Ones —Newcomb Carlton, Paul 

Perkins, W. Harriman, Robert A. Lovett, Oliver Ames, H. J. Grant, 
Chas. A. ok Chas. A. Peabody, ©. B. Seger. Robert W. Goelet, 
Carl R. Gray, E. E. Calvin and E. Roland Harriman. Offices, 120 Broad- 
way. N. Y., and Omaha, Neb.—(V. 124, p. 3064.) 


UNION RR., Pittsburgh.—Owns East Pittsburgh to Streets Run and 
pean, Pa., 9.92 Cm leased: North Bessemer to East Pittsburgh, Pa., 
8.04 =. B.& L. E. RR.: Monongahela Jct. to Mifflin Jct. and Wilson, 
Pa., il. ‘56e. st. C isir Terminal RR. (leased), 5.58 m.; total, 45.67 cm. 

The I.-S. C. Commission has placed a tentative valuation of $14,905,000 
on the total owned and $23. 980,263 on the total used property of the com- 
pany as of June 30 1917 


STOCK.—dAuth. and outstanding, $2,000,000; par, $50; all or a majority 
owned by U. 8. Steel Corp. 


E.- 


M. Warburg, James H. 


BONDS.—See U. 8S. Steel Corp. under *‘Industrial Companies" below 
(THE) UNION TERMINAL CO., DALLAS, TEX.—Owns union passen- 
ger station at Dallas, Tex., completed Oct. 1916, for use by the Mo. Kan. & | 


Texas, Texas & Pacific, Houston & Texas Central, Guif Colorado & Santa 
Fe (Atchison ‘I . & 8. Fe. system), Fort Worth & Denver ‘ity, St. Louis & 
San Francisco, Chic ago Rock Is land & Pacific and St. Louis Southwestern 
systems, each owning th of the $48,000 capital stock. Under 99-year 
operating ¢ ontract the company handles the passenger business of the afore- 
said companies, who discharge all its expenses, liabilities and receive all 
income. 


Covers about 1 city blocks on 10% acres of real estate in businesa 
district, with 10 parallel tracks and space for 8 more; total trackage, 4.84 
miles of main track, 11.80 miles of yard tracks. All of the bonds ($5,000,- 
000) have been issued under said agreement, guaranteed prin. and int.. 
coy and oven’ by the eight proprietary companies. 98, p. 1073. 
1158, 1394; V. 103, p. 146. In hg 6 William Salomon & Co., N. Y. 
offered these Le -101, p. 1887; V 102, p. 1164, 1898. Notes extended 
oe 111, p. 1662; V. 117, Pp. B9; Vv. p 199. The I.-S. C. Commission 

has placed a tentative valuation of 0 6 7,300 on the property of the com- 

any, as of June 301917. Pres., 4. Lancaster, Dallas, Tex.; Sec., A. 8. 
Bteirer, Dalias, Tex.; Treas.,M. L. Buckner, Dallas, Tex.—(V. 122, p-1167) 


UNITED AMERICAN RYS., INC.—(V. 118, p. 3080.) 


ai NttED > JERSEY RAILROAD & CANAL CO.—(See Map Penn. 

R.).—Part of a system of roads in Northern New Jevegy extending from 

Pe to South Amboy and from Trenton to Jersey City, with branches 

and connections, a distance of 166 miles; Hudson River ferries to New York, 

it Del. & Raritan Canal, from Bordentown to New Brunswick, &c., 
es 


LEASE a nee in June 1871 to the Pennsyivania RR. for 999 years: 
rental octal 1 to 10% on stock, interest on bonds, taxes, &o 

of Att 240,400 stock outetanding, the Penn. RR. on Dec. 31 1926 
owned | a1, 350.000. 


NINGS.—For year 1926, gross income, $2,969,596; deductions, 
ssid. 798: dividends, $2,124,040; bal., surp., $828.—(V. 117, Pp. 1557.) 


UNITED RAILROADS OF YUCATAN.—(V. 122, p. 1759.) 


UTICA CHENANGO & SUSQUEHANNA VALLEY RY.—Owns Utioa, 
to Greene, N. Y., 75 miles; branch to Richfield Springs, 22 miles. 

eae rm cy Lackawanna & Western at 6% on atock. No bonds. 
= . D- ° 


UTICA CLINTON & BINGHAMTON RR.—Owns Utica, N. Y., to 
Randallville, N. Y., 31 miles. Leased during continuance of charter and 
renewals thereof to Delaware & a Co., which pays seatel of $61, oe 
per. ann., and sub-leased to N. Ont. & Western. vei p. 907. 
street lines owned (10 miles) are rik & Utica & Mobaok Valley 

er ann. Capital stock, $849, 254 (par r $100), $200,000 of Teh 
is guar. by Del. & Hudson 5% per one, oieeenses endorsed on face of the 
a eet balance, variable— 4 % 98 to 1912, incl.; 1918, 4%; 1o1s 
Bia so HGS 1g gO 8 lg, 

b , 4 /0+ « « O Or Py 1 

1927 Feb. 134% .—(V. i18, p. 907. * 


VALLEY ms. Y.) RR. i scp N. Y., to State Line of Penna., 
11 miles. to Delaware Lackawanna & West t 
on stock =. 119, p. 1735.) estern at 5% per annum 


VANCOUVER, VICTORIA & EASTERN RY. & N = 
Passenger and freight terminal at Vancouver, B C.—(V ANCA TION 5 ) 


VENICE ENGLEWOOD & SOUTHERN RY.—The I.-S. C. Commis- 
sion on April 19 1926 issued a certificate authorizing the company to con- 
struct a line of railroad from Venice southeasterly to Englewood, a distance 
of approximately 13 miles, all in Sarasota County, Fla. 


The company 1s a Florida corporation and was organized at the instance 
of the Seaboard Air Line Ry. The proposed line will connect at Venice 
with a line of the Seaboard terminating there and will form an extension of 
that line. The Seaboard proposes later to acquire control of the applicant 
by, poncsese of the latter’s capital stock or by lease. 

he estimated cost of the proposed line is $547,426. Construction is to 
be commenced within 6 months and completed witbin 18 months after the 
certificate authorizing such construction is issued. Funds for constructing 
the line are to be furnished by the Seaboard.—(V. 122, p. 2490.) 


VERMONT & MASSACHUSETTS RR.—Road, Fitchburg to Green- 
field, Mass., 56 miles of double track; branch, 3 miles. Leased to Boston & 
Maine RR. for 999 years from Jan. 1 1874 at 6% on stock and organization 
expenses.—(V. 79, p. 2589; V. 106, p. 818.) 





| se 0.6 of 1%, 


VERMONT VALLEY RR.—Owns Bellows Falls to Brattleboro, Vt. 
24.69 miles. Controlled and operated by Boston & Maine RR., which ow ns 
entire stock, the Vermont Va ley receiving earnings over charges with 4 
guaranty of 4% onstock. V. 76, p. 214; V. 94, p. 1628. Owns all stock 
of Sullivan County RR., Bellows Falls to Windsor, Vt., 26.04 miles. In 


March 1911 acquired control of the Montpelier & Wells "River, Barre and 


Obelsea RKs.. ra with spurs, 68 miles. V. 92. p. 528, 660. Dividend, 
long 6%: 1904. eee ae 16. incl., 10% vriy.: °17-'19, none; ‘20.4%: 
1921, 4%; 1922° yo ; 1923, 4%; 1924, 10%; 1925, 5%. 

Bonds $1,500,¢ 00 1st 4 48 a 1910) are secured by first lien on road, 24 
ath ‘es, and additionaliy by deposit of $700,006 Connecticut & Pass imps lo 


ere RR. and $100,000 Massawinpi Valley Ry stock. V. 91, p 7 ; 
{In Jan. 1914 sold $2,300,000 one-year 6% notes to construct the Brattle- 
boro extension and for payment of notes for acquisition of the Montp. & 
Wells River and Barre and Chelsea roads; these are guaranteed by the 
Connecticut River RR. and endorsed by B. & M. RR., and were extended 


to Aug. 31 1916. Entire issue owned by Boston & Maine RR. V. 97, 
1899; V. 98, p. 157, 238; V. 99, p. 1675; V. 100, p. 1919; V. 105, p. 182, 
99, 1310, 1414; V. 106, p. 930; V. 115, p. 1733.) 
VICKSBURG SHREVEPORT & PACIFIC RY. CO.—Delta, La., on 


Mississippi River, to Lorraine, La., 188 miles. 


e I.-8S. C. Commission has placed a tentative valuation of $8,726,200 
on the total owned, and $8,466,200 on the total used properties of the 
company, as of June 3C 1918 


The I.-8. C. Commission *. May 1926 authorized the lease of the road 
to the Yazoo & Mississippi Valley RR. under the guarantee of the Illinois 
Central. V.122, p 2945 


BONDS, &c.—Of the $3, 500,000 general 5s, $1,245,000 have been re- 
funded, $1,323,000 are reserved to take up at maturity the prior lien 6s 
which were extended in 1915 to 1940 at 5%, and $255,000 have been can- 
celled. V.101, p. 774, 1629 

The ref. & impt. mtge., cee ‘*A,”’ bonds are redeemable as an entirety 
on any int. date upon 90 days’ notice at 107% and int. on or prior to Nov. 1 
1928 a, 105 and Int. after Nov. 1 1928 and on or prior to Noy. 1 1963, and 
at 44 of 1% less than 105 and int. for each succeeding year 

Of the $1,845,000 series ‘‘A’’ bonds issued, $1,245,000 were issued In 
exchange for a like amount of gen. mtge. 5% gold bonds (leaving only 
$677,000 outstanding) and the proceeds from the remaining $600,000 of 
bonds were used to reimburse the treasury in aad fy for expenditures made 


prior to 1923 for an and betterments. » D. 1887. 

DIVS.— i *s2. . Sao Bs Bay "Sr ae, oes Be. oe. Oe. “SS. BS. 
Common-.---- { 4 0. 0 0 2% 2) 4, ale 0 0 2% 4 4 5 
“ ferred_ 5 0 5 5 5 5 5 5 5 5 5 

Paid in 1927: On pref. and com., Ase’ DP 4%. 

REPORT.—For 1925, in V. 122, p. 1909, deen: 

Year— Gross. Total Inc. Int., &c. Pref. Divs. Com. Dirs. ot 
£936 4... $4, 552, 077 $877,289 $438, 667 $107,140 $114,260 $21 
es 259.264 740,025 419,896 107,140 114,260 98, ‘729 
RO 4.460.580 931, 668 367 375 160,710 71,412 332,170 
3,717,970 556. 318 333,778 107,140 -.-..- 115,400 

For latest earnings see ‘Railway Earnings Section” (issued monthly). 

OFFICERS .—Pres., L. A. Jones; Sec., Wm. Brewer; Treas., J. E. Cam- 

fas. Office, New Orleans, La.—(V. 122, p. 1909.) 


VIRGINIA & CAROLINA SOUTHERN RR. CO.—Owns from Lum- 
berton, N. C., north to Hope Mills, 25.23 m.; St. Pauls, N. C., to Eliza- 
bethtown, 37. 71 m.; Lumberton Jct. to North Lumberton and East Lum- 
berton, 3.71 m.; sidings, &c., 8.24 m.; total, 64.69 m.; under trackage con- 
tract, 0.92 m.; total, 65.81 "miles. Stock, $141, 000: majority owned by 
Atl. Coast Line. The I.-S. C. Commission recently placed a tentative 
valuation of $659,075 on the property of the company as of June 30 1918. 
yb apg ended Dec. 31 1925, gross, $194,997; net oper. ingome. $44,236; =. 

, $26,924; bal., sur., $18,260. Pres. & Treas., A. T. McLean; V.-P. & 
y ny J. O.. Beckwith Sec., Dickson McLean. Office, Lumberton, N. OC. 
—(V. 122, p. 2796.) 


VIRGINIA & SOUTHWESTERN RY.—Owns Bristol, Va., to coal 
fields around St. Charles, Va., and southerly to mines at Mountain City 
Tenp., with branches, 158 miles; Moccasin Gap to Bristol, Tenn., 30 miles; 
side and yard tracks, 87 miles; total, 275 miles. In 1908 Southern Ry. 
purchased the $2,000,000 stock at $200 per share and on July 1 1916 took 
a lease of the road for one year and from year to year thereafter until ter- 
minated by either party, at a rental + Ns to interest on bonds and equip- 
ment trust obligations. +: Wes De 103, p. 321. Virginia Iron 
Coal & A Co. guarantees lst mtge. bonds, prin. & int. V. 75. p. 348, 
398,736; V.76,p.273. Ofthe lst consol. 50-yr. 5s ($7,000,000 oe issue) 
dated April tL 1908. $2. ‘000 000 are reserved to retire lst 5s. V.86 1102, 
1161, 1187; V. 87, p. 1606; V. 93, p. 1192.—(V. 115, p. 2478.) 


VIRGINIAN Fe bepear CO. (THE)—(See map.)—The main line of the 
road extends from Deepwater, on the Kanawha River, in West Va., to 
Sewall's Point on Hampton Roads, near Norfolk, Va.,a distance of 441 miles. 
Winding Gulf branch, Mullins, Ww. Va., to W illabet, 33 miles; other lines 


owned and leased, 50 miles; tra kage rights, 21 miles; total, 545 miles. On 
Sept. 1 1922 leased for 999 years the Virginian & Western Ry. V.115,p. 


870, ° 
The I.-S. C. Commission on Oct. 11 1926 denied the proposed acquisition 
by the Norfolk & Western Ry. of control of the rai lroad of the Virginian 
Ry. by lease. Compare V. 123, p. 2257 

Road taps the Pocahontas and New Riv er coal fields, and forms ‘the short- 
est possible route to tidewater over the lowest grades." From Princeton, 
the main coal-gathering yard, 350 miles west of Sewell'’s Point, the ecast- 
bound grade does not exceed 0.2 of 1%, or 1034 ft. per mile, except fora 
9-mile section over the Allegheny Mountains, where the maximum grade 
or 32 ft. per mile; on this section a pusher is used. One 


locomotive will haul 80 loaded 50-ton coal cars. or 4.04") tons of coal ver train 

Tentative valuation as of June 30 1916, $55,862,622. 
line between Roanoke, Va., and Mullens, W. V 
in V. 122, p. 1599. 


Electrification of 
Va., compare annual report 
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RAILWAY 


STOC KS AD ND BONDS 











RAILROAD COMPANIES Miles | Date Par Amount | Rate | When Last Dividend |Piaces Where Interest ana 
|For abbrevia tions, &c., see nules on page 8, Road | Bonds Value ‘Outstanding y/} | Payable | and Maturity Dividends Are Payable 
 Gommon stock, $70 403.050 auth $100!$66,677.775 

mmon stoc oe. fo eee ~_ J 6 of CU Dicoe - « leeeesesorcececeescos 

ref stock A 5% prof-shar, red 110-----____--_-_- eave ‘tae 100| 69.313.050|See text|See text/May 25 ’27 1%] .222222LLILILL nee 
Conv 5% pref Re B red 110 $3,743,900 auth---- nie 100) 2.502.142) .cccone-leoecwe--]i Apr 1 °27 |, | eee 
First mortgage gold ($34,000,U00).._.....Ce.zc*| 1.542) 1889 1,000} 33,89) .000 5¢ |M & N/|May 1 1939 Co's off, 120 B'’way, N \ 
ee Se ena eenenn ene ee p.zc} 1,008) 1889 1,000} 13,.993.000 5¢ iF & AjFeb 1 1939 do do 
Deben mtge income non-cum Series B not red Ra 1.542!) 1889 1.000 209,000 8 J & dJiJuly 1 1939 do do 
Ref & ons) mtge gold Ser A red (text)._....__ ye*&r*| 2,041} 1925 500&1000 12,500,000 5K e M & 8)Mar 1 1975 do do 

do do Series B red (text).....--- c*&r*| 2,041) 1926 1,000} 15,500,000 5g |F & AjAug 1 1976 do do 
Detroit & Chicago Ext ist M gsfred 110 .. _Ce.zc* 150) 1891 1,000 99: 39000 56 J & dJijuly 1 1941 do do 
Des Moines Div ist M g¢ $1,800, ry Ah 574) Nxc* 94) 1890 1,000 1'600,000 4¢ \J & dJ\Jan 1 1939 do do 
Toledo & Chicago Div mtge ¢ $ Col,xc* 225) 1901 1,000} 3,000,000 4¢ \M & S/Mch 1 1941 do do 
Omaha Div 000 gold (V 90 p 686) or 144, 1901 6500 &c| 4.063.689} 3% e|A & OlOct 1 1941 do do 
ist lien terminal mtge $10,000,000) gold..Ba.xc*&r -.| 1904 1,000 &c} 3,555,000 4g iJ & SJiJan 1 1954 do do 
Kan City Exo Sp & Nor M guar (V 79 p 2607) _s 9} 1901 500 100.000 4¢ |J & JjJan 1 1928 do do 
Columbia & St Louts $300, gold guar p & i. SStx x 22) 1902 1.000 200.000 4¢ |M & NiMay 1 1942 do do 
Equipment gold notes, due $755,400 yearly __-_--- OG oon Se 1,000} 6,043,200 6g |J & J 15/To Sen 15 1935 Guaranty Tr zm. NY 

do do due $283.000 yearly .....-.-- ye* —P CC 1,000} 3.113.001 5 ° & A\Te Aug 1 1937 |Co’s office, N 

do do due $35, 709 semi-ann -----.----- < 1922 1,000 35,709 5 M & S/Sept 1927 Co's office, New York 
Equip trust ctfs Ser.*°C"’ due $134.000 ann____ye* eeel 1980 100% =1.6°8.000 5% SJ & JI|To July | 1938 New York 

do do due $34 er GN. on eon egan oust 1904 1,000 136.560 5 A & O/}Oct *27-Apr '29)--........-.----.--- 

do do Ser «A due $166,000 ann____- yc* ~---| 1924 1,000; 1,826,000 5 J & D|\Dec 1 '28 to 38 New York 

do do Ser “KE * due $171,000 ann_.__- yc* ---| 1924 1,000, 2,223,000 5 J & D/|To Dec 1 1939|New York 

do do Ser “FP dune $279,009 ann____- yc* oa 1425 1 ‘ann 2.906 000 4% J} & D\To Dec 1 1940 |New York 

do do Ser “G"’ due $175,000 ann yc* si 1927 1,000) 2 625,000 4% |A & OjVApr 1 1942 New York 





























STOC K .—Pref. stock is redeemable as an entirety at any time after 3 
years from date of issue by vote of majority in amount of all the outstanding 
stuck on payment of $105 per share, plus any accumulated dividends 
As of Aug. 1 1922 the div. rate on the pref. stock was increased to 6% 
stockholders in return surrendering their + 2 accrued and unpaid divs 
amounting to $30 per share to July 31 1922 - 115, p. 1101. 


DIVIDENDS.—On common initial div. of pot was pald Dee 321 192%: 
same amount paid Dec. 31 1924. On Dec. 31 1925 paid 6%; on Dec. 31 
1926 paid 7%. 

BONDS.—The first 5s of 1912 ($75,000,000 auth. issue) are a first lien 
on all property owned or hereafter acquired, including terminals and 
equipment. The remaining $19.656,000 are reserved for extensions of the 
main line at not over cost, or $75,000 per mile, additional branches or 
second track not to exceed $50,000 per mile, additional uipment and 
other additions and equipment at not over 75 %, of cost, and 75% of cost of 
not less than 60% of the securities of other companies whose properties 
form extensions or can be operated advantageously therewith (to an aggre- 
gate not exc — a 000,900), to acquire stocks under restrictions named 
in the mtge. . 1058, 1187, 1318, 1385, hh oe V. 95. b 1279 

+ hae 454, 1539, ty Prog, p. 252; v. T08: p. 2186; V. 118, p. 3199; V. 121, 


> equipment trust 6% certificates of LAr. 1 1920, V. 110, p. 1291. Series 
o 116, p. 2008. Series ‘ 120, p. 3310. 

Equipme nt trusts issued to Directer-esoal for rolling stock allocated 
to this company, see article on page 3. 


REPORT .—For 1926, in V. 124, p. 2111, showed: 


























1926. 1925. 1924. 1923. 
Freight revenues- - ----- $21,282,110 $16,876,047 $16,873,194 $18,093,633 
Pass , mail & express-_. 835.510 849,353 57 1,133,681 
Other transportation... 1,760,918 1.136.779 1,100,669 1:101.034 
Railway oper. rev_- $23, 878,539 $18,862.179 $18,988,439 $20.328,348 
Maint. of way & struct... $3,052,952 2,700,209 2,490,590 2,219,86 
Maint. of equipment... 4,4! 56.406 4,102,491 4,077,656 5,344,302 
Transportation, railline. 5,196,932 4,462,199 5,141,383 65,536,112 
Other expenses. ------- 533, 378 504.583 499,817 511,139 
Net railway oper. rev. $10, 638, 870 $7 ,092 .697 %. 778,992 $6.716,927 
aie oo. a ot sn th 1,689, hy 1,288,048 1,390,228 1,181,790 
Uncollectible ry. 707.... 792 15,633 916 2,426 
Railway oper. income. $8, 948,978 $5,789,017 $5,387,848 $5,532,711 
Rent of tracks, &c__.__- 77 720 70,754 71,174 72,940 
Dividend income. ____-- 136,697 136,697 51,697 36 ,697 
Hire of equip. (net) ___-- 852,895 622.618 102,049 293 ,359 
Other income. -- ~~~ --- $24,585 1.119,077 1,336,065 541,936 
Gross income. _- -- _..$10,840,875 $7.738.163 $6,948,833 $6,.477.643 
Int on funded debt, &c_ 3,295,527 3.069 849 2,818,537 2,156 .243 
Disc. on bonds & notes_. 126, 107 119,745 114,452 69 466 
Rent of tracks, &c__..-- 666,128 659,129 665 ,026 557 ,621 
Tax on bond int. & misc. 36, 065 29 663 35,676 22,869 
Net income___..___. $6,717 O47 $3,859,777 $3,315.141 $3,671,445 
Peeferred dividends_ .. 1,677,300 1,677,300 1,677 300 1,677,300 : 
Common dividends. -__. 2, 189 1005 1,876,290 1,250,860 1,250,860 | 
Balance, surplus----- “$2 2 850, 7 742 2 $306 187 $386 981 $743 ,284 
BALANCE SHEET, as of Dec. 31 1927, in V. 124, p. 2273. 
OFFICERS.—Chairman, A. H. Larkin, 74 Broadway, N. Y.; Pres., 
Chas. H. Hix, Norfolk, Va . Sec., Ivins A. Browne, 74 Broadway, N. Vv : 
Treas., G. H. Church, 55 Wall St., New York. 
ERECTORS. —William E. Benjamin, W. R. Coe, E. W. Knight, Geo. 
z. Cc pure h, G. M. Hyams, Adrian H. Larkin, P. J. McIntosh, H. H. Rogers 
"Tdnes. Charles H. Hix. James H. Perkins.—(V. 123. D. 2258.) 


WABASH RAILWAY CO.—(See Map.)—Embraces lines as follows, viz 


Owned and operated— Miles.| Owned and operated— Miles 
Delray, Mich., to Butler, Ind_. 110 Pattonsburg, o., to Council 
Montpelier, O., to Clarke Jct., _ SE eet 4 
Toledo, O., 40 Aladala iii. 7777 a aad paper aparnnar ree ha a 

oledo, o Aladdin, Ill____- 

OR WT. “Set fo Bffinghaia Ti. 205 aa ee OE rent — 
Decatu to Bridge Jct_...-... front ogg ee a fo 
St. Tabs te Har Ay: Nappa a Oper. under trackage rights... 417 


Moberly, Mo., to Ottumwa, Ia. 131| Total operated Dec. 31 1926.2, 534 
|Owned and not operated 
Entrance to Chicago is over Chic. & West. Indiana, 
company owns $1 ,000.000. 


The I.-S. C. Commission on Nov. 2 1925 approved the acquisition by the 
company of control of the Ann Arbor RR. by purchase of its eal stock 
(95.8220% acquired as of Dec. 31 1926).—V. 121, p. 2400; V. 122, p. 607 


The I.-S. C. Commission has placed a tentative valuation of ‘$107 .241,951 
on the total owned and $116,860 747 on the tota’ used property of the com 
pany (including $10,235.747 for leased lines), as of June 30 1919. 

ORGANIZATION .—Incorporated in Indiana Oct. 22 1915 as successor 
of Wabash RR. (foreclosed) under First Ref. & Extension Mortgage, and 
reorganized per plan in V. 100, p. 1599, 1594: V. 101, p. 1975. Took 7 
session Nov. 11915. The plan reduced the fixed charges from $5, 795,2 
to $3,183,915. besides eliminating guaranties and unsecured pan ge _- 
V. 108, p. 270, 1927; V. 109, p. 2074, 2173; V. 110, p. 1090. 


STOCK.—The pref. shares A and B are respectively pref., prin. and divs. 
(non-cumulative) and are callable at110. The A shares are entitled, 
after payment in any year of 5% on all stock (com. and pref.), to 
Participate in any further dividend for that year at the same rate as de 
clared on common stock (above Said 5%). Of the authorized com- 
mon and convertible preferred, $3,750,000 and $1,250 000 respectively 


of whose stock th is 


~ 
a 


from time to time on account of unsecured creditors’ claims 
against oldco. The pref. and common are issuable as needed for conversion 
of pref. B and on Aug. 31 1926 the amounts outstanding had been increased 
chiefly in this im: inner from the totals issued at reorganization in 1915, 
namely $43,540,000 and $46,200,000, respectively, to the amounts shown in 
table at top of page. V. 108, p. 1929: V. 107, p. 182: V. 101, p. 2072 
1599 V. 192. p. 1812 
The holders of the convertible pref. stock may at any time after Aug. 1 
1918, and up to 30 days prior to any date fixed for the redemption of the 
entire issue of said profit sharing pref. stock A, convert the same into and 
exchange the same for profit-sharing pref. stock and com. stock at the rate 
of $50 of profit-sharing pref. stock and $50 of com. stock for each $100 of 
convertible pref. stock, with adjustment of unpaid dividends. 


DIVIDENDS.—No. 1 on pref. “‘A”’ stock Jan. 29 1917, 1%; April, July 
and Oct., 1%; 1918, Jan. and April, 1%; then none until May 25 1925, 
when 1% was paid; same amount paid quar. to May 25 1927. 

BONDS, &c.—The plan of 1915 left it to the new co., after reorganiza- 
tion, to provide, by a first & ref. mtge., or otherwise, ‘for refunding the 
underlying bonds at maturity and for future capital requirements. 

The stockholders on Dec. 29 1924 approved and authorized the creation 
of a ref. & gen. mortgage, the aggregate principal amount of which at any 
one time outstanding, together with all prior obligations as defined in the 
mortgage or deed of trust securing the ref. & gen. mtge. bonds, shall be 
limited to 1% times the aggregate par value of the then outstanding capital 
stock, determined as provided in the mortgage. The lines of railroad 
covered by the mortgage comprise about 2,041 miles of first main track, 
339 miles of second main track and 963 miles of other track, on various 
parts of which the ref. & gen. mtge. is subject to prior obligations issued and 
outstanding on Dec. 31 1926, in the aggregate principal amount of $68 ,443,- 
526, for the retirement of which at or before maturity ref. & gen. mtge. 
bonds are reserved. None of the prior obligations may be renewed or 
extended and no further issues made under the indentures securing them, 
except that $5,936,311 principal amount of additional bonds may be issued 
under Wabash RR. Ist lien terminal gold 4% trust indenture dated Jan. 1 
1904, for the acquisition of additional terminal properties. Ref. & gen. 
mtge. bonds are reserved for the retirement of any such additional termina} 
bonds which may be so issued. The $12,500,000 Series “‘A’’ gold bonds are 
not red. before March 1 1935. The entire series, but not part thereof, will 
be re \. on Mar. 1 1935, or on any int. date thereafter at 105 and int. upon 
not less than 60 days’ previous notice. V. 120, p. 700. The Series ‘‘B"’ bonds 
are not redeemable before Aug. 1 1936. The entire series, but not part 


were issuable 


thereof, will be redeemable on Aug. 1 1936 or en any interest date there- 
after at 7. and interest upon not less than 60 days’ previous notice. 
V. 128 452 


Abstr: Loe of the a of 1889 were in V. 49, 
& Chicago Exten. he o . 54, p. 1049. 
of 1889, see V. 68, p. 574: V. ¥, p. 1248. 
786. 1012; V_ 74. P1040: Vv. 


p. 270-273; Detroit 
Des Moines “Division bonds 
Col. & St. L. RR., V. 73, p. 338, 


p. 686. 
For 310,000,000 aes gold bonds of 1904, see V. 76, p. 436, 753, 1032 
V. 81. np 1437; V. 82, p. 570: 83. p. 1236: V. 84, p. 997. 
The 6% secured gold notes ia Mar. 1 1930 were redeemed on Mar. 1 
1927 at par and interest. 


Equipment trusts issued to Director-General for rolling stock allocated 























to this company. See article on pepe 3 and V. 114, p. 1409; V. 118, p. 665. 
Government loan, V. Lil, p. 
REPORT.—For 1926, in V. ae. p. 2268, showed: 
1926. _ 1925. 1924. 1923. 
Aver. mileage operated . 2,524.20 2,524.20 2,489.9 2,476.59 
Freight revenue____._-.$57,205,296 $55, 329, 533 $51,546,110 $51,698,168 
a at sk a 9,234,815 9,364,486 9,328,465 9,794,594 
a rere 810,434 $21,243 849,062 832,169 
Ee 1,722,641 1,849,684 1,702,325 1,690 ‘049 
Miscellaneous -_..._--- 2,720,156 2,545,356 2.354.967 2.602.656 
FN oper. revenues. _ $71,693,341 $69,910,301 $65,780,929 $66,617,636 
rpenses— 
Maint. of way & struct_. 9,859,556 $9,311,985 $9,913,565 $9,501,515 
Maint. of equipment___ 12,457,128 12,348,291 Be hee 13. 884,271 
DE iste ids he rine ave 1 890,493 1,816,543 1,640,320 ,004 
Transportation _____-_-_- 26,276,878 25,431,804 24,973, 374 2k" 997, 690 
Miscellaneous operations az. 702 387 661 "346. 326,555 
|” ee a as 63,922 1,784,140 1.314°499 1,805,457 
Total oper. expenses_. $52,465,680 $51,080,424 $50,298,418 $62. 033,494 
Net rev. from ry oper_. 19,227,661 18,829,877 15,482,512 14,584,141 
TREGIIOED ... wccccccs 3,428,682 3.287.580 3,036,367 > 470,800 
Uncollectibles _........ 8,380 7.069 14,182 16.384 
Operating income_-_-__$15,790 a $15. rt 228 $12,431.963 $12,096,957 
Other income.......... 812 21 1,745 712,492 482.325 
Non-operating income_ - »262 370 430" 107 530,392 660,621 
Gross income- __....- $17,665,179 $16,737,080 $13,674,846 $13,239,904 
Hire of freight cars____- 1,051,695 1,881 ,230 1,852,217 1,751,072 
Joint facility rents... - 1,791,809 1,673,350 1,710,086 1,623 ,654 
Rent for leased roads_-- oe eee 361,704 365,251 296 ,527 
Interest on funded debt. 5,027,594 4,587 596 3,953,703 3,860,182 
Rent of equipment. --__- 197. 2: 22 159.877 234,370 207 154 
Miscellaneous .......-- 216, 114 126,884 84,270 90,483 
Total deductions_~.-__-_ $9,447,692 $8,790.641 $8,199,898 $7,829,030 
Sea CE 8 tanta nian: nee reat 
Balance ....-. - $4,759,062 7.946,438 5.474.949 5,410,873 
For latest earnings, see *Railw ay Earnings Section (issued monthly). 
OF FICERS.—Chairman, wien H. Williams; May . J. E Taussig, 
V -Pres. (in charge of traffic), . Maxwell; & Gen Megr., 8S. E 
Cotter: V.-P. & Gen. Solicitor, N.S S. Brown; V. “Pp. < charge of accounts, 
J W. Newell; V.-P.. Sec. & RAs J.C. Otteson; V.-P., H. R. Winthrop; 





Gen. Counsel, Winslow S. Pierce. 
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RAILROAD COMPANIES Miles | Date Par Amount Rate When Last Dividend |Places Where Interest and 
For abbreviations, &c., see notes on page 8] Road | Bonds| Value |Outstanding % Payable | and Maturity Dividends Are Payabi 
| 
! 
Wabash Chester & Western—First mtge gold-_---sc* 42| 1888 $1,000} $300,000 5¢ |J & JisJuly 11918 July 1913 coup hast 
First consolidated mortgage $1.000, Re Fa aaa 65) 1893 1,000 390,000 Se6¢ WwW é6& @ iy 1 1928 July 1894 poe i a GY 
Warren (N J)—Stock 7% rer guar DL & W---| | 50} 1,800,000 7 A & O 15/Apr 15 1927 34|Del Lack & 
Pirst ref mtge $2,000,000 g gu p & 1_....F.xc*&r 18; 1900 1,000} 1,394,000 3% e\F & AjAug 1 2000 do 
Washington & Columbia River Gee PR. Pacific 
Washington County—See Maine Central RR | 
Washington & ro M $475,000 g int rent- 19} 1901 1,000 378,000 5g |} & JiJan 11929 Reading Trust Oo. Phila 
Wash Ter—Ist gu ($2,000,000 4s) (text) .Us. x0° 41! 1905 |1,000 &o} 12,000,000/}3%&4¢/F & AlFetb 1194F Washington « New York 
Wash & Vand—ist' M $1 .500,000 ¢ gu p&i_SBa.xc* 406 1907 1,000 720,000 4% e\F & AjFeb 1 1947 U8 Tr Co, N Y & Balt 
Weath Min Wells & Nor—list M gu end (text).._Nx 41} 1902 1,000 660.000 5g IF & AjlAug 1 1920 US Mtge & Tr Co, N Y 
Equipment 3 aE 9 ree Sage eae sci “eae 1,000 57,000 5 F & AjAug. 1936 U S Mtge & Tr Co, NY 
est ie sorcery & Seashore—Common stock_-------- anal alin 50] 11,586,450|See textj|A & O/Apr11927 3%/|Broad St Station, Phila 
First Consol M ae ie @ 6 Geancccod xc*| 338) i8¥6 1,000} 1, 4¢ 3 & dJiJuly 11936 do do 
Series B $1,500, O00 § Ah ten iy alsin ee as a c* 338) 1896 1,000 .000 3% elt & JiJuly 11936 do ao 
Gold Series C & D (S087, 000 Serles C 3s) -_xc*| 338) 1896 1,000} 1,743,000} 3% & 4\J & JjJuly 1 1936 do do 
NS tee ocd ne Oe étke ice weed kabiien | 838) 1896 1,000 669,000 4¢ |J & JjJuly 1 1936 do do 
Gold Series an RIES apes, Hees or ep aE - xo* oosl BED le<seséee 685,000 4¢ |J & dJjJuly 1 1936 do do 
p & lend by N Y C__Un.sc&r 479| 1886 |1.000 &c/$49.938,500 a J @&@ dJjJan 1 466 Lexington Ave, N Y 


st Shore— Ist M eu 
West Virsinle ’ & Pittsburgh—See Baltimere & Ohio 


























DIRECTORS.—William H. Williams, J. E. Taussig, Alvin W. Krech, 
J. Horace Harding, George W. Davison, C. Otteson, Robert Goelet, 


Winslow S. Pierce, William A. Jamison, Hq. B. Winthrop, J Leonard 
teplogie, John N. Willys, T. E. Wilson, C. G. Edgar, 8S. Hoge Jr. Office, 
120 Broadway, New York.—(V. 124, p. 503.) 


WABASH CH ESTER & WESTERN RR.—Menard, Ill., to Mt. Vernon, 
Ill., 65 miles. Th -8. C. Commission has placed a tentative valuation of 
$886,100 on the AS “of the company as of June 30 1917. The com- 
pony passed into the hands of J. Fred Gilster, receiver, on Jan. 4 1924. 

Ir. Gilster formerly served as receiver from July 15 eth to Nov. 30 1920, 
when the first receivership was dissolved. Stock, $1,250,000; par, $100. 
First consol. mtge. coupons due July 1894 paid July 1896; none paid since 
on Ist mtge. bonds the July 1913 coupons were those last paid. Year end- 
ing Dec. 31 1925, gross, $206,411; net o income, def., $9,301 gross in- 
come, $145; fixed charges, $81, 807; bal., ef., $81,662.—(V. 122, p. 3336.) 


WACO, BEAUMONT, TRINITY & SABINE RY —(V. 124, p. 108.) 


WARREN RR., N. J.—New Hampton get. to Dela. Bridge, N. J., 19.9 
m Leased in perpetu.ty to Dela. L. & W. at 7% on stoc ‘and interest 
on bonds. See form of guaranty, V. 72, p. 628.—(V. 106, p. 601.) 


WASHINGTON & FRANKLIN RY .— Hagerstown, Md., to Zumbri , 
19.11 miles. Controlled by Phila. & Reading Ry Leased to Wester: 
Maryland for int. on bonds and 5% on $150,000 - 6a. par $50" per share 
(all owned by Reading Co.)—(V. 73, p. 392.) 


WASHINGTON POTOMAC & CHESAPEAKE RY.—(V. 122, p. 1760.) 
uM ASHINGTON TERMINAL CO.—Owns union station at Massachuse tt: 


Ave., Wash ae n, with terminal ss tw opened Oct. 2 
1907. V. 85, id, The Phila. Balt. & (Penn.RR. system) anc 
the Balt. $4, 352.1 000 stock (auth. amouct 


& ‘Ohio own the bonds, of 


$5,000,000) and | ee bonds, o which $10,000, 000_ bear 34% ini 


and .$2,000,000, 4 - iO. P, 812; : V. 77, 5 
252; 80 652, 1176. 1364. Po. Rs) p. 42 'p. 44. Form of guaranty 
V. 84, 1368. Other tenants, Southern “oh Sei Fred. & Potomac RR 


and C ay & Ohio Ry. Equipt. trusts issued to eae a for rolling 


stock allocated to thisco. See article on page 3. Pres., W. . Atterbury; 
Sec., C. W. Woolford; Treas., E. M. Devereux, a lM h y 110, p. 
972.) 

WASHINGTON & VANDEMERE RR.—Washington, N. C., to Vande 
mere on Pamlico Sound, 40 miles, completed Jan. 1909. The I. +4. C. Com- 


mission has placed a tentative value of $680,400 on the property of the 
company, as of June 30 1917. Stock all owned by Atlantic Coast Line RR. 
Co., which controls the road by lease and guarantees the bonds, prin. and 
Bonds are issuable at $18,000 per mile, incl. $4,000 for cou’. V. 84, 
p. 1249. Form of guaranty, V. 85, p. 347. For year Dec. 31 1926, gross, 
$71,299; net oper. income, def. "$29, 108; other income, "$10,213; int., 
rentals, &c., $55,596; bal., def., $74, 486 


WATERTOWN & SIOUX FALLS RY. —Owns Sioux Falls, 8. D., 
Watertown, 102 miles. Successor of South Dakota Central Ry.. Rated 
June 12 1916. Capital stock, $1,500,000 authorized; $1,100, 000 outst’d’ 8. 

As of Jan. 1 1922 the line of railway & properties of the Watertown & 
Sioux Falls Ry. Co. were leased to the Great Northern Ry. Co. for a period 
of 25 years and is now operated as a part of the Great Northern Rv. Svetem 

The I.-S. C. Commission has placed a tentative valuation of $1,675,000 
on the owned and used properties of the company as of June 30 1918. 


OFFICERS.—Pres., O. O. Kalman: Sec.-Treas., F. L. Paetzold 
—(V. 124, p. 503.) 


WEATHERFORD MINERAL WELLS & NORTHWESTERN RY.— 
Owns Weatherford via Mineral Wells to Graford, Tex., 41 miles. Tentative 
valuation, $786,040, as of June 30 1916. Stock, $100,000, of which Texas 
& ytd a $94,680. Latter guarantees the "ponds ($1,354,000 author- 


). principal an¢ god interest, by endorsement. V. 75, p. 908, 1356. 
See a ny . 78, D 
REPORT .—For 1926: 
Other 
Cal. Yrs.— Gross. Net. Inc. &e. Bal. 
ere $250,162 $60,655 $105,508 "o" 244 $128,919 
198 s ialdaiie cabal 225,596 53,280 7,621 33,421 27 ,480 


Pres., J. L. Lancaster, Dallas; Sec., F. J. Burke, Dallas.—(V. 123, p. 
1630.) 


WEST JERSEY AND SEA SHORE RR. CO.—(See Map Pennsylvania 
&£R.)—Owns all the lines on the Pennsylvania system in southern New Jersey, 
inciud Camden, opp. Philadelphia, to ASoate oy (59 miles), Camden 
to Cape May, 81 miles, &o., total, 378.97 miles. V. . 366, 871. Of this 
Camden to Atlantic City, with branch, tota! RO 2 tiles, is equipped 
electrically. Operated as the “Atlantic Division” of the Pennsylvania 
System. 

The I.-S. C. Commission has placed a tentative valuation of $26,621,783 
on the company’s property as of June 30 1916. 


STOCK.—The stockholders on Paty 41915 oathosined an increase in the 
common stock from $16,000,000 to $13,000,000. Penn RR. owns $6,- 
747,900 common and $45,350 ig guaranteed stock 


DIVIDENDS.—Common, 1896 to March 1905, inc!l., 5% yearly; 
then to '07. incl.. S% yriy; "08, 4 o> 508. 4% %:°10 to Apr. 1 1 ’20, 5% (A.-O.) 
In Oct. 1920 paid 2%%;: then none until Apr. 16 1923, when 2% was paid; 
same amount paid Oct. 15 1923, April 15 1924 and Oct. 15 1924. On 
April 1 and Oct. 15 1925 paid 216% On \pril 1 1926 paid 3%, and on 
Oct. 15 1926 paid 214% Apr. 1 1927 paid 3% 


=@/2a/0* 


BONDS.—First consol. ntge. is for $7, om, 000; $90, ve reserved for prioi 
ilen ponds when due. V. 62, . 89, p. 995; V. 92. 





) a 1179; S6. 7, 100; V 
v. 1702; V. 100, p. 57, 311. 473; V Mod. B. 1256 


REPORT .—For 5085, Dw V. 122, 2644, showed: 


Cal. Y.ars. Gross Total Inc. F:tedChas. Divs. Bal. 

1926__$12,928,921 $1, 162. 092 $1,277,918 $231,187 $637, 255 $291,536 
1925__ 13,451,532 1, 8,305 1,500,594 381 823 637.244 481,527 
1924__ .932,3 “85 : ‘099 aaa 342 955 Bat: $1 234;792 
1923._ 14,142,520 990,825 1,547,4 830.246 463.450 553.798 
1922._ 14,018,091 1,279,762 1,533 086 434,177 231.725 868.083 


for latest earnings. see “Railway Earnings Section" (issued monthly). 


wae ANOR SHEET as of Dec. 31 1926 in V. 124, p. 2900.— V. 123 
p. ‘ 


WEST SHORE RR.—(See Maps N. Y. Central.)—Weehawken, N. J. 
opposite N. Y. City, to Buffalo, N. Y., with branches, 479 miles. Between 
Utica and Syracuse is equipped electrically. 


LEASE.—Leased in 1885 for 475 years to the New York Central & 
Hudson River (now New York Central RR.), bey the privilege of a further 
term of years, and all earnings, &c., included in that compeny’ 8 report. 
The $10,000,000 stock is owned by the New York Central RR. 


BONDS.—The bonds cover 479 miles of road and also the terminals at 
Weehawken. Abstract of mortgage in V. 42, p. 176.—(V. 109, p. 1457.) 


WESTERN MARYLAND RAILWAY CO.—Embraces: 


Main line— 
Fulton Junction, Md., to Connellsville, Pa_._........-...--- 






Emor Grove, Md., to Highfield, Md_-___-__- 73. 
Ridge Va., to Belington, a i 
South * Ww: Va., to Durbin, W. Va- 46.3 

a cadniedicndaaaa apubinthanchtadidiande 49. 
I «... anpubeiindawe mqiiddaddbe ha Oden 548.08 
i Cn... csadehnoceetegceteesenteneebereapunenee 75.64 
PE Scidntcnn ted Sune 6eenn SHSCEES See CRReR ORE RONEHESS 45.63 
i a a a ns ac dp ie mrs Abcam epic Gres Gini ds ab adie a 21.27 
Yeas Se ictatienatducnedicseed saaseebenyabanweeneoate 113.82 
Potal mileage operated Dec. 31 1026... ...... --cccccccccccces 804.44 


Second track, 89.63 miles; sidings, 406.14 miles. 


ORGANIZATION.—A consolidation Jan. 23 1917 Ber plan in V. 103, 
700, of ‘“The Western Maryland Ry. rmed as . 89 28° 
vad subsidiaries, &c. (V. 104, p. 74. 68° 1047, “1205: “ 105, D. ats 


This plan was to affect the status of the coal, &c., properties as foliows: 


(a) The eognisiiton by the new company of all the system's terminal 
a “opacues 8 at Bo wy — sg including grain elevator with storage capacity of 
c. 


(b) The underwriting and offer to shareholders at gee of $18,000,000 7% 
.st pref. stock (cum. from July 1 1918) in amounts 30% A their holdings, 
she subscriber with each $100 of Ist pref. receiving also stock of Davis 
Soal & Coke Ce, ged $25 stock of Monongalia Coal Lands woe (V. 103, 
B.706 ), thus distributing the entire outstanding stocks of 

cal cos. In 1917 AL, coal properties were merged. V. 105. p. 1421, 717. 

(c) The lease to the Davis Coal & Ooke Oo. for 99 years of all the rail- 
way 8 coal ae seperti —s the transfer of the reserve coal lands to the 
Monongalla C this measure, with the distribution of their 
stock, removing Ae. yy legal complications owing to ovate of coal 
properties by the railway. e new railway co., under the lease, was yo 
*eceive as rental 6 cts. per ton on coal mined and was to transport all the coal. 
Davis C. & C. Co. was to operate 31 mines having an annual capacity of 
: 500.000 tons.--V. 103. p. 1791 

In Feb. 1927 the Baltimore & Ohio purchased 35% of the common and 
pref. stock of the company. V. 124, p. 917. 


Description of New $150,000,000 bing and Refunding Morigage. 
£2) f Gipene Sot mas e. upon road fr lumberland, ROS... to Geant: 
rille, Pa., together wit beanehes. in all ity £ miles; (2) a new First Li 
4 pledge of all securities representing = ip of branch lines (V. 103. p. 
11), aggregating 17.82 miles; 3 @ marte subject to existing $500.000 
—— upon Western Maryland , and, subject to a $115,000 
ortgage upon the Baltimore Phitity Warehouse and Hazard Wharf: 


(4) @ blanket m te. subject only to existing underlying mortgages. 
amounting to $50.1 fa. L, lines acquired in the consolidation as well as 
all extensions, &c., hereafter constructed or acquired with the new bonds: 

@) Reserved for corporate purposes_-_-_.................-.-. $1,000,000 
‘dD) Ad Say of underl and divisional bonds_......... 50,000,060 
> Yas ctions for terminals and terminal facilities_... 25,000,000 

) Under restrictions for new equip., extensions & improv'ts.. 67,500,000 


On Dec. 31 1926 $15,458,000 of these bonds were pledged. 
vo the ise M. 4s of 1902 cover some 522 miles of road, subject as to part, 
81,500 underlying issues and also coal and coke properties which 
+h were taken over “od lease oF operwes by the oe fomoeme 
Gelthel: Com Vv. 103, 1700; V. 75, p. 550, gon V. ev 
¥. 79. p. 2692, an wy p. 266; V. 80, : 473, 1914; V. 81, p. Bi Vv. wa 
9. 273; V. 89, D. 606: V . 92, p. 120, 1437; V. 93. p. ides. in paddies aia 
The 7 ul old notes, pref. series, are follow no 
ofa Meakat oolien. “Se hich were taken by the U.S. Govt. and which will mature 
serially at the rate of $100,000 per annum. V. 112, p. 746. 
For 5% Spgenr castnt equip. trust notes of 1917, see V. 103, p. 2239, 2343 
Vv. 108, p. 270. 
Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 
The collateral trust notes of 1923 are secured by pledge of lst & ref. mtgs. 
boods. 7, p. 1588 
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RAILROAD COMPANEES | Miles | Date Par Amount Rate When Last Dividend Places Where Interest and 
{For abbreviations, &c., see notes on page 8 | Road | Bonds Vaiue Outstanding % Payable and Maturity Dividends Are Payable 
Western Maryland Ry Co— 
Common stock $50,000,000.........----.-------- te Sn « oncadnaleonessedial sdndenanbbbhebemiteamidaie aia e 
First Pref ( © ¢) oop )siock a cum oro Ob 000 cl © eal se 100) 17,742,050) ........ eRe! pete eare aay i eateieiieiieieinas CAL 
Pref . on cote dell “tien y RS SERRE PERN R SS BHR Meee ee 
ieek ef Mf. $1s0000 000 Ser B (see text) - Eac*&r* aia! 1917 1,000 &c Pledged 5¢ J & J July 1 1967 |233 Broadway, New York 
ied A. see peinadebenedoenibeootubens —. “ awe 1,000, 6 A & OOct 11931 do do 
do —-’. spncdeanadeamebdiadwebedwemaiiia pirdl TE Eeainteldaddtin 622,800 6 F & OJan 11931 do do 
do do ainiblidenpenmdiadedianteh tinder dine dak Te isecamaad 2,000, 6 M & 8 Mar 1 1930 do do 
do ant Melee fncusroceronenes bal Gl Loaenaene 5,800,000 76 \|\F & A\Aug 1 1928 de do 
Underlying Bon a quinment 
First mo £000 000 gold_....- ~Ba.xc* der. Text 1902 1,000, 46,565,866 4¢ A & OOct 11952 Bankers Trust Co, N Y 
Eq tr ereage, $500" yo My Tite sciiesscinl teipigimenesiamdiel cool Sa 000 975.000 6 J «& D To June 15 iss OE PE OS ee OR TL 
do “D”" due 5100 | ESSE a cnet fe 1,006) 2,278,000 5 Fe me SO, eee 
Equip a 57,100 ann-------------- oo-| FEED |occecese 456,800 6 J & J 15 To Jan | 1938 Guaranty Trust Co. N Y 
do do due 25, ra i icnctieancedeiinubin ot: isc  Rendeaeiitedl 50,000 6 | May (To May 1 1970 233 Broadway, New York 
do due op ty + "gas ~~ a 1,000 330,000 5g A & OTo Oct 151937 |-.-.-.----.-.--------- 
Go do Guo? i aaa aa ii ioe >t Se .300,000 5 M & N/Nov '27-Nov’38 .......--2---------2-< 
do ‘E” due $42,000 s-a__Eq.c* ---| 1926 1,000, 1,260,000 4%¢ J & D June’27-Dec’41 Equitable Trust Co, N Y 
Equip gold notes mM Be a due $100, 000 yriy_Eq.c*| -.--.) 1921 1,000 900,000 76 MM & 8\To Marl 1936 233 Broadway, New York 
do oo PF [eee oact SE 1,000 900,000 6 M & S To Mar 11936 233 Broadway, New York 
polemee Val lst M 32. 000 yi SE ey 31, 1891 1,000) 743.000 56¢ J & JdJan 11941 Nat Bank of Com.. Balt 
Balt & Cumb Val Ry SEED seccesesnarsocene *| 1879 500 21,500 6 J & JdJuly 11929 do do 
Balt & Cumb Vail RR Ist mtge__.--._.....-----. 5| 1879 100 &c 50,400 6 J & J July 1 1929 do do 
Balt & Harrisburg a mortgage gold-MeBa.s_--_| 66 1886 1,000) 9,000 5¢ M & N Nov 1 1936 do do 
Balt & Harrisbu y of ys g guar_._.MeBa 8-8"! 15, 1888 | 1,000 187,000 56¢ M & NMayil1l do do 
Securities o Sia. Lines— 
Balt & Cum Val RR Extand Washington & Franklin. Ry— See statements for those co mpanies 
Western NY & Pong td M ($10, 000. 000) ¢- Ba.xc*| 576, 1887 1,000 9,990,000 5¢ iJ & JJan 11937 Treas. Phil. & w, 3. 
General mortgage $10 ORS Oc) ote a= 4:20 cone | 556 1895 1,000, 10,000,000 4z A_ & Apr 1 1943 do 
Income bonds $10,000 000 gold non-cum ..FP.xc* ---| 18965 1,000| 9,605,000 5¢ | Nov 1 Apr 1 1943 Fidelity ‘~~eenn ears 
Western Pacific RR co (holding co) aaial aioe 100 57 462,862) See text |........ aR Roce a eae eee “ons 
Pref stock 6% (see text) red at 105 conv into oom. pe eg 100, 38,126,704 6 Q—J (Apr 61927 1} Checks mailed 
re OOP on sccaseenenahoesaned cond SD \vamiieieel 5.014.000 4g A & O Oct 1 1930 New York 
Western Pac BR Oo. - Lopes co) pat BE cali per_zs acta 1,042) 1916 100 &e| 27,774,400 5s M «& ar l | Seuteaite Trust Oe. NY 
do Se Rciasaccmmdaindl 1,042 1916 100 &c, 2,950,000 6¢ M & S Mari 1946 
Equip trust an due $375,000 snuually...Ee.2 ca @--| 1923 1,000| 4,109,000) 5% iM & S8To Marl 1938 Equitable Trust Co. NY 
do do Series ‘‘O*’ due $207,000 ann_Eq.xxxc* --.| 1924 1,000; 2,484,000 5% J & DTo Dec 1 1938 de do 
Western Ry.(Ala)—1st M g gu by GaRR&BkgOo zc*/133.42| 1 1,000; 1,543,000 6g¢ A & OOct 11928 Atlanta, Ga 
| | | | | 
| 











REPORT .—For 1926, in V. 124, p. 2896, er 











1926. 1925. 1923. 
Freight—Coal and coke$14,154, 166 a ¥ recy a 88. 333; 877 $11,410,424 
Miscellaneous. ....---- 9,717.6 210 «69, Fo 9,620 496 
I oc ncemee waeie 631 ,140 B17 157 959,474 
Dt +. cihabenandet 135 5,51 91,267 88,333 
Es canbe baded By 98 ,802 108,498 120,501 
ce ee eronenns see 120,227 130,639 152,629 176,713 
Other revenue_...-.---- 167,158 183,658 169,802 163,399 
Total transport. rev-.$24,909,985 $19,463,644 $18,744,304 $22,539,343 
Grain elevator_-...-..-- 166, 8,545 266,470 374,742 
Other incidental revenue 182,732 ,203 123,956 138,681 
Joint facil. oper. revenue 78 382 833 2,270 
Total oper. revenues_.$25,259,575 $19, rr} 1774 $19,135,563 $23, 066. 036 
Maint. of way & struc... 9 2:96 5 $2,493,541 $2,942,390 $2,919,972 
Maintenance of equip... 6,098,196 46. 342 3,987,192 ¢ 3° 71 
Traffic expenses_----.-- 436,079 39, 437,75 39, 
Transportation expenses 7, 276,518 5, $02" 371 6,112,632 7,736,945 
Mdisoelianeous operations 136,974 132,827 52, 93, 
General expenses_----.-- 529,455 535.209 534,548 546,928 
Transp. for investment. Cr.25,554 Cr.3 ,846 Cr.1,286 Cr.2,8 
Total o oe qupenens...607 404 638 $13.965,557 $14,165.409 $17,716,434 
Net rev. from ry. oper-. 7'854,942 $5,896.21 970,154 $5,338,60 
Total oper. income_--.-- 3.230 125 5,121,650 057,314 $4,334,552 
Gross income--.---.-.--- 6,481,260 $5,054,233 $3,921,163 $5,128,933 
Joint facility rents. .-~.- oi '373 $247,098 55,608 318, 
Rents for leased roads-- 65,130 65,130 65,130 65, 
Miscellaneous rents _. ~~ 4,981 4,921 4,7 4, 
Int. on funded debt..-. 2,599,985 2,604,659 2,611,867 2,642, 056 
Int. on equipment ctfs_- 316,069 335,418 02,697 20°532 
Int. on unfunded debt-- 2,029 4,089 5,95 .530 
Misc. income charges -- 6,352 13,858 y 814 





Net income._.-_.---- $3,259,342 $1,779,059 $574,148 $1,671,169 
For latest earnings see ‘‘Railway Earnings Section’’ (issued monthly). 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 2896. 


OFFICERS.—Chairman & Pres., M. C. Byers; V.-P. & Gen. Solicitor, 
G.P. Bagby; V.-P. Traffic, D. G. Gray; Sec. & Asst. Treas., J. W. Broome: 
Treas. & Asst. Sec., S. R. Gehlert. Office, Standard Oil Bldg., Baltimore, 
Md.—(V. 124, p. 232.) 


WESTERN NEW YORK AND PENNSYLVANIA RY. CO.—(See Map 
Pennsylvania RR.)—Owns Buffalo to Emporium, Pa., miles; Buffalo to 
Oil City, Pa., 137 miles; Oll City to Olean, 110 miles; Stonebero to Mahon- 

town, 37 miles; Hinsdale to Rochester, 98 miles; branches, including Soro. 
prietary _ 83 miles; total owned, 586 miles; trackage rights, 65 
total, 652 miles. 

The I.-S. C. Commission has placed a tentative valuation of $43,136,236 
on the property owned as of June 30 1918. A tentative valuation of $41,- 
400,000 was placed on the owned and used properties as of the same date. 


ORGANIZATION .—Reorganization Mar. 18 1895 Pr. lan in “Su 
plement” of Jan. 1895) of the the Railroad, foreclosed Feb. Bs. uf 

Penna. RR. owned on Dec. 31:1926 $19, Ase, 01 of the $20,000,000 stoca 
and $9,542,000 of the 5% income bonds and leases the road for 20 yeer: 
from Aug. 1 1903 and from year to year thereafter, subject to termination 
on 60 days’ notice. V. 75, p. 1255. 

The ag" RR. in J oy 1926 offered to acquire the minority stock at $10 
per share. V. 123, p. 205. 

BONDS igs of Ist M. in V. 47, p. 109. 

REPORT .—For 1926: 
— Years— 


Gross. Deductions. Balance. 
82. 321,906 $2,202,557 $119,350 
1,357,580 2,068,666 def.711,086 
-Pres., T. W. Hulme; Sec., Lewis 


OFFICERS.—Pres., A. J. County; V. 


n; Treas., H.H. Lee. Broad St. Sta., Phila., Pa.—(V. 123, p. 2389.) 
THE) bry N PACIPIC R CORPOBATION.—& PD 
holding co owning all the srouk of the Weatore Purttic ee (ot Gal). which 

in turn owns 4, San ~y ts to Salt i Cit 
via .8 , Sacramento, 6 and Oroville, © die 
tance rd 930 miles Gnsbodine San Francisco Ba soar 3 smiles: ‘btanch 
lines, 116 miles. Total mileage Dec. 31 1925. 1.046 Crosses t 
mountains at mum grade of 1%. Trackage A, ‘with A 


maxi 
Pacific Co. V. 118, p. 1270. ‘The corporation a % (150,000 


owns 50% 
shares) of the common stock of the Denver & Rio fae Western RR. 
the other 50% being owned by the Missouri Pacific RR. 
Both the holding company (The Western Pacific RR. peed 
Dessarw and the operating company (The Western “Pacific 
ern Pacit in Calif.) were Nemed in June 1916 Rer reorganization plan of West- 
acific Ry. pereciosed. See plan, &c., 1 Dp. 155, 160, 2168, 2255; 
i p. 62, 240, 408; V. 104, p. 165, 258, 560; V - 103, p. 2080. 
In October 1917 arrangements had been made to give financial! assist- 


inco’ in 
c RR gi Ne 





to the following com any = oe construction of their pro 

fines which will serve as Teed Pacific, the latter 
return for the tovestnent © a pA interest in their capital stock 
1) Indian Vall R., Paxton Junction to Taylorsville and Engles per 
e, Cal., 21 —— ) Deep Creek RR., Wendover, Utah, souther! to 

Gold Hill and District, 46 miles; (3) in 1917 

$1,147,968 of the c capital stock of the Tidewater Southern Ry., an electric 
railway, now 65 es in length, extending from Stockton t eyond 
Turlock "see ‘‘Public Utility Compendium”). Tentative valuation, .113, 


n- 1055. 








STOCK.—The two corporations originally had similar capital stocks, 
common z 


ed, auth. and issued, the holding company owning 
all the o 


and preferr 
utatanding shares of the operating company. e pref. is conver- 
tible by holders, $ for $. into common. 
The stockholders on Nov. 18 1920 a appre roved an increase in the capital 


stock of the holding company from $7 ,000 to $100,000 Of the 
total capital $40,000,000 referred ( $100) and $60,000,000 common, 
(ar $100), Compare details in V. 111, p. 1864. 


he stockholders on May 11 1925 2 the plan of the ma 
to pet the . stock cumulative to the extent of two years’ div oy 


DIVIDENDS. —on pref., Feb. 1918 to Jan. 1919 paid 14% quar.; May 
1919 to April 1920, 1% quar.; July 1920 to Apr. 1927, r share on 
On July 15 1925 also aid a cash dividend of $5 rs, e Gt the Com- 
ates end 558 on t 
Common and one share of , ~ L~ pF 


mon , & Cash the Pref - $4 

dividend of one share of 

six shares of either common or preferred stock outstanding. V.120,p. 3003. 
BONDS OF OPERATING COMPANY.—Secured by a Ist mtge. on the 


existing railway properties and all sepert hereafter acquired. — 
Crocker-First Federal Ono 00 Co. ‘ainiet } hee -» and —y 4 E. 
Total auth. mee, $50.00 ,000. inking fu beginning in 1919, $50 006 
annually. V.1 B. 1593; Vv. 108, iB; 157. 2080. 
The Tm are reserved for future use, with 
, a 6%. A, betterments, add ns and extens., 


int. rate not to 
ander 


at not over $1, in bonds for $1 ,000 of money actually 
imvested in additional physical ew mortgage. 


property, subject to the n 


NOTES.—The neiding gempeng in Ans. 1920 offered to exchange ..~- 
4% 10- notes f. enver & Rio Grande adjustment m 
bonds 5,175,000 have been issued in cuseaaee: of which $161,000 ar 


treasury of holding com — a V. 113, p. 157: 
Equipment trust cert: . V. 116, p. 393: V. 118, p. 1270. 


REPORT.—Of peers company for 1925,in V 122, p. 3075, showed. 


1925. 1924 1923. 1922 
Gross earnings 15,569,045 $14 370 467 $14,138, 200 12,505 348 
. ert ° ,200 . 4,327.3 . 3 


Total income 








Interest, rentals, &c___. 3,159 2'828:935 2.507. 333 é ° 
Net income--_-_.-___- $2,451,067 $1,329,265 $1,819 ph 4 $1,105,345 

Preferred dividends._... 2,078,450 1,650,000 1 ‘650.000 262,900 

Sinking funds -..-._._- 50, 50,000 50,000 J 
Balance, surplus_-.-__- 322,617 def$370,.735 $119,795 $792,445 
For latest earnings, see “* allway Earnings Section’ (issued monthly). 


Report of Holding Company. 
Year Ended July 1°23 to —Years Ended Jvnex 30— 











Period— De. 31 '25. Dec. 31 '24. 1923. 
Divs. on stock of W 
Pacific RR. Co___--- ; 453,375 $2,475,000 $1,650,000 $1,650,000 
Divs. on stock of Uta 
ee 0 ee 2,928,813 
Interest receipts-_------ 534,537 953 ,025 5 319,426 
Rental railroad equipm’t 1,170 459 167,431 30,783 
Profit on securities sold_ 382" "484 ae - eaeeee i pee 
Total income_-_-_.-.--- $5,371,567 $3,515,109 $2,176,016 $4,929,022 
General expenses- -_-_---- $209,489 $182,485 $220,265 $164,674 
ee es eae 53,813 b .265 18,696 
Depr. on railroad equip- 54 ‘ 63,158 13, 
Int. on 4% sec. notes__-_ 202,280 303,420 202,281 202,281 
Interest, miscellaneous_ 6,770 83 1,719 4, 
Miscellaneous charges.. § -____- a = is tee | ee 
Net income_-_.....-- $4,898,665 $2,905,110 $1,576,327 $4,524,891 
*Deduct divs. rec. on 
Utah Fuel stk. transf. 
to def a 2,928,814 
prabeeed dividends._.. 2,335,967 2,749,373 1,571,070 1,571,070 
Common dividends- --~-- ee. bites | sedena .  *  eeeee 
a $286,642 $155,738 $5,257 $25,007 


ere of Holding Copan: —Chairman, Arthur Curtiss James; Pres., 
7. Schumacher; & Sec., Lyman Rhoades; Treas. & Asst. Sec., 8.C. 
Matthews; Gen. aca, J. F. Bowie. Office, 43 Exchange Pl., New’ York , 
Officers of the Operating Comoe —Chairman of the Board, Arthur Curtiss 
a Cpe of exec. comm. Sy yt Pres., Chas. M M. Levey 
V.-P. & Gen. Mgr., Edw. W. Lat V.-P. & Treas., Charles Elsey; Sec., 
Wm. &. Bruen. Office, San Francisco, Calif.—(V 124, p. 370.) 


Qentral ‘Fras RY. OF OF ALABAMA (ETRE) —Geime to West Point, 133. a J m. 


Oo. coll. trust 56 of 1937. ‘and Louisville & Nashyiie. as trustes = fort | 
and Atlantic Coast Lin e RR., each own one-half the stock 
The $1,543,000 434s of 1888 due Oct. 11918 were extended to woe 1 1928 


at 6% 

In March 1920 announced that the G RR., the Atlanta & West 
Point and the Western Ry. ef Alabama would in future t be operated in close 
organization inde be directed as te 


og § The three properties will 
operation from At 
The I.-S. C. Commission has placed a te 


_ ae valuation of $6,015,000 
on the property of the og 4 as of June 


e oo \ %- @ 7 a ts pth pe "3. * 1493. }- ?- *26. 
er cent.---- yriy. yriy. yriy. 8 
Paid a io: June 30, 4%. 
REPORT.—For 19 me * 
Cal. Yrs. Gross. er.Inc. Other Inc. Deduc’ns. Divs. 
ar $3. 344,018 $659, 481 %233. 204 $295,613 $990, 000 aetsarn, 028 
, Se 3,392,382 868.4 ie: 318.556 x sur588,022 


278,085 
vt Section” (issued monthly) 


» See * arnings 
Atlanta, Ga.—(V. 123, p. 322.) 


O, A. Wickersham, Pres., 
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RAILROAD COMPANIES | Miles | Date | Par Amount Rate When Last Dividend |P Ww 
[For abbreviations, &c., see notes on page 8) | Road | Bonds| Value |Outstanding % Payable | amd Maturity Dividends ‘are Payable. 
Whesling and | Lake Erie Ry— 
cum convert redeem-___...... | week atm EE FS ee eae” ——ee er 
stock (a 7 d 6% 2 non-cum convert redeem... seel sine 100} 10,345,000)... atinwetiidiaddalehadtas daibadindaes meine, te ebinae 
Common stock ( er amounts for conversion) - pet Perper ag 100 4 a RENTS eR! Dat w Che me oa 
Ref mtge gold Ser “A” callable 10244.Ceyc*&r*, __-| 1916 1,000} 4,827,000| 4314 g|M & ~ S|Sept 1 1966 2 Feprerrren 
Sane . Berton, a aie $170.00 ane hs adil Cec*&r*| iil ions 1 ae &e . 300. oN 5g iM & S/Sept 1 1966 Central Union Tr Co,.NY 
rust series ue $170,000 yearly__......_- eaian ‘ é ‘ J J : i , 
pti Cnaisturbed : ace } ae eatira is ee meer? west , & J|ToJan11935 |Guardian ‘ir Co., Cleve. 
; iv on m 6--5 -zc* d J J & JiJul Cen tra 
Exten and Imp't mtge ($1, 900-000) gold “Ce 260| 1889 | 1,000] _ 409: Be lk & AlFeb t toa0 — ih 
First Consol mortgage 11,69 ome 451) 1899 1,000} 6.870.000 4g iM & S8/Septl1 1949 Bankers Trust t Co. NY 
Equipment gold notes 5,000 annually_.-.G) _ ---| 1920 |..-.-__- 2,440,000 6g WJ & J\To a 15 1935|\Guaranty Trust Co, N Y 
Wheeling Term isch. ss Awe 4 sup & 1-xc* 9.17) 1900 | "1.0001 1:368'000| aa” Fe A Aug 11940 | Winslow, ‘Lanior&Ge.N ¥ 
n erm— sfgu xc ¢ ° . 4 & A 
2-9 Black River Valley —1st M ¢ int Guar-.Fxo-| 62} 1900 1:000] | "80u.000| 6 ga June 401980 |Firet Nene eon Ny 
oe u on—S , Ott titted --- ---- * . mee ween | ewes --—- an 1 l 0 . 
pref rights to 80% profite_...-. Op att pow £1 | > iy Gexserabiegd presioggeesy: 6S e212 r — ottice 7 Moorrate St.Lon 
Prior L yy debentare | stock £100,000.......<.<---| <--.| 1918 {r) 4) 7 Dec 1 2 ie Peer eceeepersete ra 
Gons first mtge deb stock £794,802 red after 1920 - 110} 1900 | £10 &c| £582.870 5 J & J\Dec 31 1930 See text 
seertwage ¢ conepentes is (navigation) £273,440 red 105- «ool Tae £1 w ity $ J & dJ\Jan 11930 See text 
Income debentures 6% £168,490 red..---_..--...| -...| .... |.2.ccc..| £168,430|..._-...|........|edeomable | 77777772777 77-777772° 
White River RR—Ist M $250, eee auth d_...AB) 904 $1,000 $250,000 6a |J & Jisan 1 19% O D Parker & Co 
Wee Ge Northwestern RR let Mt § call. Ses| Saal Teak | 81:0881 2558-080) Sic cle S Rinemee tes! «| Midw Beers Co KO Me 
erm Ry—l1st M g gu red 108%... ____- ° Ad { g ov on, 
Wildwood and Delaware Bay Short! Line nodes 4.2} 1910 | 550 & ¢« 470,600 5 |J & D/Junel 1940 Bway TrCo.Camden.NJ 


























wt EEL ING AND LAKE ERIE RY. CO.§(THE).—512 miles of road, 


Lines owned— Miles. Miles 
Toledo, O., to Terminal Junc____210| Various branches owned _______-_ 
Cleveland to Zanesville, O_....-- a. ©. 

Canton to Sherrodsvilie....----- 45| dale to Wellington._....... - 33 


ORGANIZATION .—Incorporated in Ohio Dec. 15 1916 as successor :f 
eld Wheeling & Lake Erie RR., per plan in V. 103, p. 1211, 1689. 


Tentative Valuation.—The I. 8. ©. Commission has placed a tentativ: 
valuation of $40,956,740 on the company’s property as of June 30 1918. 


$10.345.000, Prior lien, $11,882,600: com., $55,870,000; pref. 

. 1927 the N. Y. Central purchased in excess of 95,000 shares in 
MB ‘pre f. and prior lien stocks, the N. Y. Chicago & St. Louis ac- 
quired a like amount, and the B. & O. announced their holdings amounted 
to a 1-6 interest in the Wheeling & Lake Erie shares. V. 124, p. 918. 


Pricr Lien 7% Stock, entitled to (a) cumulative diva. from Noy. 1 191* 
perptte quar." (bd) to priority over all other stock both as to divs. arc 
liquidation, and also, so far as legal, redeemable on or after Nov. } 
1919 at $115 per share and divs.; $ (e) convertible at any time after Nov 
1919 into com. stock, $ for $, with an adjustment of divs.; (d) To elec: 
for first five years a majority of the directors, and thereafter a majorit» 
of the board, in case of fallure to pay the full div. on the Prior Lien stoc} 
for five consecutive years; otherwise the three classes of stock shall hare 
poagereenasey equal voting rights. No cumulative dividends have been 
paid on prior lien stock. 


Preferred 6% Stock, entitled to non-cum. divs. from Nov. 1 1916. 
over the com. stock both as to divs. and n liquidation, and, so far a» 
legal, redeemable on or after Nov. 1 1919 at $105, and convertible at an} 
time after Nov. 1 1919 into common stock, $ for $. 


BONDS.—New Refunding Mtge. V. 1% 864, 1900; V. 103, p. 121) 
Purposes for Which the $50,000,000 Refu W ‘Bonds Were ud Issuable 
(a) Tssu in exchange for such Ist Consol. 4% bonds as 

assented to plan: Gold, 44s, callable on any int date at 102 4. $4.827 00 
Issued to retire $2,000,000 Ist mtge. Lake Erie Division bonds, 

due Oct. 1 1926 is i li ln a uae bade aces i a a ay Wein ak tine 2,000 ,000 
(6) All other Ref. M. bonds to bear not over 6% int., and to be 

redeemable on any Int. date, rate of int., int. dates and re- 

demption prices to be fixed at tir e of issue. Reserved: 
(aa) To pay or refund the Wheeling Division bonds and the ex- 

tensions and improvements bonds. ...............-.-.---. 1,303 ,000 
(bb) An amount equal to the amount of First Consol. 4% bonds 

not assenting to plan, reserved to pay or refund the same... 6.870.00% 
(cc) Under restrictions for betterments, extensions and new 

a pee and to aid in refunding the above-mentioned 

and to retire equip. oblig'ns of receiver or of old co... 35,000,00' 

Of the Refunding mtge. of 1916 there had been issued to Oct. 30 
1926, $17,.423.000: held in treasury or pomeraperey oy as collateral for 
loans, $10. 596.000: balance in hands of put <1 Pa 

Equipment trusts of 1917, V. 104, p. of 1s, see V. 103. p. 2429 

All of the outstandin pecuritics of Che L R 'W. Va. Ry., viz.: 

$1,999.300 stock ano $2, First Mtge. mY of 1913 are owned. 

Equipment trusts aoe to Director-General for rolling stock allocatet 
to this company. See article on page 3 and V. 114, p. 1654. 

Notes.—All of the outstanding 6% 10-year gold notes dated Jan. 1 1923 
were called for payment Nov. 15 1926 at 100 and interest. 


REPORT.—For 1926, in V. 124, p. 2899, showed: 


Pret 

















‘or porate Fed.& Cor 
erating Income— 1926. 1925. 2 1923. 

pallece oper. rev__-.-.- $20, $25. 898 $20,395,618 $18,332,401 $19. 213,669 
Railway oper. exp-_----- 14,984:089 14:400:990 14:410,273 .220 

Net rev.fromry.oper. $5,941 a0 $5,994,629 $3,922,128 $4,460,449 
Railway tax accruals... 1 664,99 1,568,458 1,255,606 1,326,809 
Uncollec. railway rev--- Seat 4,108 4,732 1,915 

Ry. oper. income__-_- $4,273,160 $4,422,062 $2,661,791 $3,131,724 

Non-Operating Income 
Hire of frt. cars—Cr.bal. OS i a 
Rent from equipment--- 72,895 $61,050 $50,907 $46,474 
Joint facility rent income 60,603 46,174 41,236 40,101 
Inc. from lease of road -_- 6,000 j 6, ,000 
Miscell. rent income- --- 24,786 22,611 19,392 19,509 
Misc. non-op. phys.prop = —_-_-_-_- 10 ee ees 
Inc. from funded sec-_-- 104,766 100,279 100,279 100,279 
Inc. from unfunded se- 

curities and accounts_ 155,056 108,624 78,320 45,847 
Miscellaneous income- -- 7,558 4,409 5,637 d204,631 

Gross income--_------ $4,813,988 $4,771,219 $2,963,571 $3,594,566 

Deductions— 
Hire of freight cars, 

debit balance----..--- saa te $46. 073 $294,944 $371,114 
Rent for equipment---- $15,381 3,602 13,036 60,221 
Joint facility rents_---- 101 ,563 104 ,640 84,465 76,209 
Miscellaneous rents---- 192 1 742 1,529 
Interest on funded debt. 1,137,178 1,278,881 1,254,247 1,303,701 
Int. on unfunded debt-- 25,022 22,757 21,653 22,224 
Amort. disc. on fd. debt- 23,621 14,637 11,740 11,740 
Misc. income charges- -- 3,675 a. ~~ eeihieien > o  gunaeded 

Net income---_------ $3,507,355 $3,286,279 $1,282,744 $1,747,826 
Invest.inrd.&equip-._. $100,307 141,612 78,115 87,149 
Inc. applied to sinking & 

other reserve funds--- ------ 30,000 30,000 30,000 
Sur. trans. to prof.&loss. $3,407,048 $3,114,667 $1,174,629 $1,630,677 





Note.— a) $991,035; b) $55,000 and c) $10,000 additional amounts re- 
ceived in final settlement of accounts with Director-General of Railroads 
and included in 1922. 4d) $202,547 additional amount received in final 
settlement with the U. 8. Govt. for guaranty period operation. 

For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 

BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1508. 


OFFICERS.—Chairman and Pres., W. M. uneen: V.-P. & Gen. Mgr., 
Geo. Durham; Sec., C. E. Bahl; Treas ss @ . Stidger: Compt., H. H. 
Henderson. 


DIRECTORS.—H. E. Cooper, Thomas 8S. Grasselli, Harris Creech, 
. A. corer. George A. Coulton, W. M. Duncan, Frederick H. Ecker, 

F. Nash, G. A. a Warren Bicknell, Bertram Cutler, J. A. 
\ 8g Walter 3. Bowler, L. . Loree, one vacancy. Office, Cleveland, O. 
—(V. 123, p. 1995.) 


WHEELING TERMINAL RY. CO.—Owns a railway bridge at Wheel- 
ing, W. Va., and 9.17 miles of terminal track. Leased to Pennsylvania RR. 


STOCK.—$2,000,000. all owned by Pennsylvania Company, which 
guarantees prin. and int. of bonds of which 00,000 are reserved for 
aa 4 fons gud | seprovements: mtge. i , ema 7 a Tr. Co. of Phila. 

p. 6 Form of guaranty P- 655. Divs. 2% paid in 
Yo0e° 1907, ony, 1912and 1913. 1916, by: 191 3%; 1918-1926, 4 ann. 
for the year 1926, gross income, $135,362; deductions, $55,362; di dends, 
$80,000.—(V. 123, p. 1248.) 


WHITE & BLACK RIVER YALLEY RR.—Brinkley to Jacksonport, 
ipa 56 miles; Wiville, Ark., Gregory, 6 m.; total, 62 miles. Leased for 
30 years fro from uly z 1900 to Guenew Oklahoma & Gulf BR. (now Chic. 
By) Se gecronty of int., endorsed on bonds. Stock auth.. 

Hf 875, 000: pal n, 932 3,000.—(V. 90; p. 504.) 


WHITE PASS & YUKON RY.—Owns a narrow-gauge line 110 miles in 
leagth, extending from Skaguau, Alaska, to Daan Horse with branch to 
White Horse otee mines, 12 miles (V. 69, 335; V. 67, p. 1162, 1138 ; 
also operated steamers between oe Horse ona Dawson City and Caribou 
and Atlin. V. 73, p. 443; V. 75, p. 1300. 

REORGANIZATION .—In 1918 the security holders toemally Ay tae hin 
with some amendments, plan outlined in V. 107, p. 605, 

Interest due Jan. 1 1915 and subsequently was paid in scrip or detauited. 

In order to raise £95,000 (£52, for Mt ame and about £38,000 
to pay off loans, and £5, 000 for commissions, &c.), it was arranged under 
the plan to issue £100,000 7% Prior Lien ebenture stock. 

Pres. of local (subsidiary) cos., F. O. Elliott, 111 W. Washington Sq., 
Chicago.—(V. 113, p. 2820.) 


WHITE RIVER RR.—Owns Rochester to Bethe), Vt., 20 miles. 


The I.-S. CO. Commission has placed a final valuation of $392,223 on the 
property of the company, as of June 30 1917. The bonds have been in 
default since Jan. 1925. 


Stock, $250.000: par, $100. Bonds ($250,000 auth issue), see table 


above. For 1926, gross, $56,180; net o ting income, $1,922; other 
income, $26; dedactinnn, $26,256; balance, ae $24, 307. Pres., 
E. 8S. French, Rochester, Vt. Office, Springfield, 


WICHITA FALLS & NORTHWESTERN RY.—All the property of 
this company was sold under foreclosure; owned and operated by Missouri- 
ManeaeTenne RR. Co. since April 1 1923. 


WICHITA FALLS & SOUTHERN RY.—(V. 122, p. 1760) 


WICHITA NORTHWESTERN RR.—A reorganization of the Authony 
& Northern Road completed in 1917 from Trousdale, 
Vaughn, 47 - and Pratt via Trousdale to Kinsley, 53 miles. "he 
[nter-State Commerce Commission has placed a tentative valuation of 
1,700 on the matin we of the company as of June 30 1919. P. 
yers and J. E.Co were sppeinted vers on Nov. 10 1922. Capital 
stock, commen, $860,000, and preferr $00. ,000. The qompeny obtained 
a Government Jean amounting to fo'saat 50. The loan is in the form of 
one bond d ted with the Treasurer of the United States. The Commerce 
Trust Co nsas City, Mo., successor to Midwest Reserve Trust Co. 
is trust nee junder the terms of a Ist Consol. Mtge. in the principal sum of 
R00 S00 to secure the 6% 1st Consol. a bond amount 381,750. 
bond fs callable upon any s.-a. int. ent date upon . Ta way co. 
giving 30 days’ notice to those concern its intention to A. 4 the same. 


REPORT.—For 1926: 


Cal. Years— Gross. Net Oth.Inc. Int.,Rents,&c. Balance. 
DE. santanen $171,828 aes 661 $1,709 $33,852 def.$1,482 
| 123,060 f.9,544 ,149 34,182 def.42,577 


Pres., O. P. Byers; Sec., oe A. Fry. —({¥. 119, p. 1066.) 


WICHITA UNION TERMINAL RY. CO. (THE).—Owns railway ter- 
minal at Wichita, Kan., including a passenger station with elevated track 

proaches of about 2 miles, including a four-track main line, to be used by 
the Atchison, Chic. Rock Isi. & Pac. and St. Louis & San Francisco. ‘These 
three roads own the stock and yrearaates ss jointly and severally the $2,300,000 
30-year 414% gold bonds. p. 1269. Pres., A. B. Warnes. —(V. 
101, p. 1629; V. 113, p. 629.) 


WILDWOOD AND DELAWARE BAY SHORT LINE —Road 
connects with Atlantic Cit ia ( a Reading ng na = RR laced 


unction, 4.2 miles some 500, , 9928. 000; 
: . $562.56 "B00 Ist oa 5s: issued, ‘si? 9, 100 a 
rustee; see table above. ne 1926 
11820; otherinc.. $1.9 903; int., “1826; rose 
6.301. .. L. R. Baker; & Gen. Mer, eG G 
Treas., J. H. Slaughter; Sec., 0. TI. Blackwell. Office 
Seed. N. rw. 120, p. 2009.) 


gis, 451; La ‘oper. &el, 
9.690; oe a 5 
wa 



































142 RAILWAY STOCKS AND BONDS (Vor. 124. 
NIES | Miles| Date Par | Amount Rate When Last Dividend Places Where Interest and 
For of nn be on page 6]! Road Bonds Value (| Outstanding % Payable | and Uaturity Dividends Are Payable 
| 
Barr Scra Stock 5% rental......-.| 4.27) -.-- 50 500,000 5 Dec 31 See text \437 Chestnut St, Phila 
Wiknt mortgage gold guar p &iby LO & NOo--zmz, 4.27, i 1,000, 590000) 44 aM & NMay11938 | = do | do 
illiams Valley— First meee $130.000 oe - samasainas kv 11, 1903 500 120,000 4 J & D Dec 11938 | ower City (Pa) Na 
dimar reat No | 
BR be es A M call 1907 int gu ...xzr 90 1887 500) 354,000 5 ‘J & D Dec 11927 | Reading Termine), Pitts 
Gen mize $1,000 ,000 gold p & i guar (end) .. PeP.xr 90 1892 1,000 a seer ; g ly Quer 34" a, oo | Reading Gemmell 
OS OOS pp snel oun levaceece é 
don—See Atiantic Coast Line RR 
Wanlostes £ Bais e—M guar jointly..-......SBa S4i 1908 |.----<e- 217,000 5 \A & O/Apr 1 1943 [gate De & TG. poe 
Winston- lem South bound— ist M g gu--Us.xc* &r* 1910 1,000 &c| 5,000,000 4g J & J July 1 1960 ‘Un " 
Wins-Salem Term Co—Ist M g(gu)red text F.c*&r* sont ae 1,000) 800,000 5g A & OvApr 1 1966 |New York 
ae i ed or 500,000 auth vothheccentonceeal laste ove 100 19:385;900 Soe” text See” text|Oct 11921 2% Checks mailed ~~~~~~ 
500,000 auth...------ eceoces osel gues |  :11,265. 
Sis ental axente te eneenenmee| Gan nae 1,000, 21,668,000 4¢ J & J July 1 1949 stem Yeah 
Marsh & S E Div ist Mt old re to callat i05Usxe* 43 1901 | 1,000 27 008 4¢ M & N May 11951 2 | as a 
Sup & Dul Div & Term fi $7,500,000 g (text)Us.xc*, 158 1906 1,000; 7,500, 4g M & N May 1 1936 ank of Montreai 
First and Ref M g ($60,000,000 au) “yeni 1022) t+ 44 | $ os anys He > ° ce io |New Seats 
ed ld netes ~) text -ceec= c | o-<-)| ’ | ’ ’ 
orcerer Rashua & Rochester See Bowion A Mtaine ~~ ‘3 | | 
sooaite Valley—Firet mtge $3,000,000 gold s f.xc* 78, 1906 $'.000| $2,415,000 5% J & JIiJan 1 1936 Mercantile Tr Co, San Fr 
Miles 
WILKES-BARRE & SCRANTON RY.—Owns from Scranton © | ,,.. 4! 
Minooka Jct., Pa., 4.27 m., of which 1.38 miles double track. Leased Catone Th. 00 ee: ee ans oe ------------- --- as 
from May 1 1888 to Lehigh Coal & Nav. Co. (which holds al! the stock) CGarncitan See. dian. Go aaaak fee ta tee 17.96 
during corporate existence, less one year, at $47,500 per annum and taxes. eens h. Wis "oe Manitowoc Wis et a eer eee 44.42 
assigned to Central of N. J. at 6% on cost of road ($1.141,676) & taxes. | gieveng’Point, Wis., to Portage, Wis.....------------- 70-76 
ackwaukee, Wis., to Montello, Wis__._....------------ i 
WILLIAMS VALLEY RR.—Williams Valley Jct. to Lykens, Pa., 11.08 - : . p 99. 
miles. Stock authorized, $120,000; outstanding, $89.900; par of shares, eS ie. oe Ore ee Ws ee cererrecece- 23-4 
. In April 1907 the Keading Co. obtained control. V. 84, p. 933. DD A * / o WIS. ------------- 25 41 
22 5 ‘ Abbotsford, Wis., to Goodrich, Wis__....------------- 5 
he $120.000 first mtge. bonds were extended to Dec. 1 1938 at 4%, the Abbotsford’ Wis.’ to Owen, Wis 12.46 
Reading Co., guaranteeing the payment of principal and interest. Spencer, Wis., to ‘Ashland, ee iceskenine San 
The I.-S. C. Commission has placed a tentative valuation of $158,486 00 | Chelsea; Wis., to Rib Lake, Wis____------------------ 5.55 
the t»tal owned, and $158,485 on the total used property of the company. | Mellen, Wis., to Bessemer, Mich___------.------------ 33.77 
as oi ‘une 30 1917.—(V. 121, p. 2519.) Ashland, Wis., Ore Dock Line._.._-.-..--------------- 2-10 
Ashland, Wis., Commercial Dock Line__-_--_----- 1.14 
WILLIAMSPORT & NO. BRANCH RY.—Hall's to Satterfield, Pa., Marshfield, Wis., to Nekoosa, Wis_- 32.65 
and branch, 46 miles. Owen, Wis., to Superior, Wis____-_-- 153.40 
The 1.-S. C. Commission has placed a tentative valuation of $1,001,600 | Duluth Terminals__________________- 4.71 via 
on the owned and used properties of the company, as of June 30 1917. Total mileage owned Dec. 31 1926_....-..-.---------------- 1,029.63 


On Mar. 9 1921, the road, equipment, &c., of the Williamsport & North 
Braneh Railroad, was purchased by Joseph H. Emery, Edgar 
Edward Bailey, D. K. Townsend, and J. K. Rishel, at foreclosure sale con- 
They, with others, 
on May 16 1921 organized this company to take over and operate the 


firmed by the Court April 4 1921. V. 112, p. 1026. 
proper 


ty. 
‘The 1.-S. ©. Commission in June 1921 authorized the company to issue 
at par (1) $500,000 Ist mtge. 6% gold bonds; (2) $200,000 non-cumulative 
600 common stock, in full payment for its 


6% pref. stock, and (3) $500, 
railroad property, rights, and franchises. 


The bonds are proposes to be issued under a mortgage to Harrisburg 
ourg, Pa., dated July 1 1921. Authorized $500,000 
which only $200,000 will be now issued. ‘The common and preferred stoce 


Trust Co., Harris 


represent the entire authorized issues. 
REPORT .—For 1926: 


Cal. Years— Gross. Net. Oth. Inc. Int. ,Rentals,&c. 
i ahtivnats $142,766 $35,368 $118 $35,300 
Ch dares 130,681 14,209 152 18,974 


Office, Hughesville, Pa.—(V. 122, p. 3336.) 


WILMINGTON & NORTHERN RR.—Owns Wilmington, Del., to 
Highs Farm, Pa., 86.76 miles; total track, 146.84 m. Leased to Phila. & 
Read. Ry. for 999 years from Feb. 1 1900 for int. on bonds and 3%% div. 
on stock, payable quar. (Q.-F. 15) and organization taxes. 
by Reading Co., in Dec. 1923. V. 80, p. 1858; V. 102, p. 1812. 


Court decision, V. 110, p. 1816. 


WILMINGTON RAILWAY BRIDGE.—Owns Hilton to Navassa, N.C., 
2.4 miles. Stock, $40,000, owned by Seaboard Air Line Ry. and Atlantic 
Coast Line RR., which jointly guarantee the $217,000 bonds—see table 
above. Pres., Geo. B. Elliott, Wilmington, N. C.; Sec. & Treas., T. W. 


Mathews, Portsmouth, Va. 


WINSTON-SALEM SOUTHBOUND RY. CO.—Owns Winston-Salem, 
N. C., on Norfolk & Western, to Wadesboro on Atlantic Coast Line RR., 
88 miles; branches, 7 miles; trackage rights, 7 miles; total operated, 102 miles 
Under trust agreement (V. 106, p. 1239) said two roads own the 
stock and, jo "J and severally, guarantee the $5,000,000 bond 

- 92, p. 396; V. 105, p. 2367. TheI.-S.C. Commission has 
placed a final valuation of $5,788,067 on the property of the company owned 
and used as of June 30 1915. Report for 1925: Gross, $1 387,332, 
income, $481,462, other income, $54,329, deductions, 9 
$167,752. Valuation report, 107, p. 1194, V. 19S, Pp. 4 


int. Seeform, 


. 1055. _Pres., H. E. Fries, Winston-Salem, N. C., 
Sno. T. Reid, Wilmington, N. O.—(V. 120, p. 327.) 


WINSTON-SALEM TERMINAL CO.—Incorporated March 1 1922 in 
North Carolina. Owns and operates a union passenger station at Winston- 
erminal Co., Norfolk 
& Western Ry. Co., Southern Ry. Co., and Winston-Salem Southbound Ry. 
Co. obligates the latter three companies to use the terminal facilities of the 
Terminal Co. for their passenger train business at Winston-Salem. As 
rental the railway companies pay to the Terminal Co., each in proportion to 
its use, sums covering, in the aggregate, all operating expenses, taxes and 

1 Co., and jointly and severally guarantee the 
payment of the principal of and the interest on the bonds by endorsement. 
he bonds are redeemable, as a wheie only, on or after Oct. 1 1939 at 


Salem, N.C. An operating agreement between the 


interest charges of the Termina 


110 and interest. 


The stock of the Terminal Co. is owned one-third each by the three 


guarantor railway companies.—(V. 119, p. 1954.) 


WISCONSIN & MICHIGAN RR.—Operates from Menominee, Mich., 
to Iron Mountain, Mich., 70.25 miles. Successor, after foreclosure sae. of 
the r- 


. 2124 


$368,039, 
2434, 


the Wisconsin & Michigan Ry. Co., acquiring and operating onl 
tion of the road above mentioned. The I.-S. C. Commission in 


miles of road in Dickinson County, Mich. V.111, p. 2522. Capital stock, 
$1,500,000. Tentative valuation as of June 30 1916 $2,509,333. 
REPORT.—For 1926: 
1958 Years. $304 t36 $ a oN J at I nt. entan e- Pm vy 3 
Senaccse . ° ° 33, -34,53 
) Pra 370,964 72,930 14,890 51,228 


Pres , John Marsch, Chicago; V -Pres , W. H. Ww ht, Menominee, 
Mich.; Sec. & Treas., Nicholas Marsch, Chicago; Audites Wm. A. Ahern, 
Menominee, Mich. Office, Menominee, Mich.—(V. 119, p. 3007.) 


WISCONSIN CENTRAL RY. CO.—System extends from Chicago 
to Ashland, Wis., and Lake Superior iron mines; also to St. Paul and Minne- 
apolis and to Superior and Duluth. By car ferry connects with the Fere 
quette and has a short line to the East. V. 63, p. 117. System includes 


R. Kiess, 


Balance. 


186 
def.4,613 
Pres., Edward Bailey; Sec., F. W. Corcoran; Treas., J. H. Emery 


Lease assumed 
Supreme 


$1,245,000 
s, prin. & 


,ry.@ e 
bal., td 
V. 113. 
., J. F. Post, Treas 


ec. 1920 
authorized the company to rebuild 7.17 miles of road between Fairhorn 
Junction and Aragon Junction, Mich., and to resume operation of 13.8 


of 


** 


ORGANIZATION .—Successor July 18¥Y of Wisconsin Cent. Co., lore- 
closed per plan V. 68, p. 725: V. 69, p. 29, 133; V. 70, p. 434. In Jan. 1909 
Minn. St. Paul & 8. 8. M. acquired 51% of common stock, and in March 
1924 acquired 95% of the remaining minority steck and operates the road 
as its ‘‘Chicago Division,”’ the road being leased for 99 years from April 1 
1909. Most of the pref. stock has been exchanged for M. St. P. & 8. 8S. M. 
leased line certificates, secured by Wisconsin Central pref. stock. As of 
Dec. 31 1926, ‘“‘Soo’’ owned $15,973,300 common and $11,249,200 pref. 
V. 88, p. 159, 232, 566, 626, 750, 1003, 1439; V. 89, p. 780; V. 118, p. 1667. 
The I.-S. ©. Commission has placed a tentative valuation of $50,245,800 
on the total used and $44,995, on the total owned property of the com- 
Dany as of June 30 1917. 

STOCK .—Stock, authorized, common, $17,500,000; pref., 4% non- 
cum. $12,500,000. Cutstanding, com., $16,126,300; pref., $11,265,900; 
par of shares. $100. After 4% dividends on both classes shall have been 

aid In any year. both shall percents equally in any further dividends 
or such year. The preferred has the right to elect a majority of the direc- 
tors on failure for two successive years to receive 4% per annum ‘. 

DIVIDENDS.—First div. on pret.. 4% for the year, paid 1% Dec. 23 
1908 and 1% each on Mch. 11 and July 15 and Oct. 15 1909. On June 15 
1910, 2%; Oct. 1, 2%; 1911 to Oct. 1 1921, 4% yearly; none since. 

BONDS.—The Ist Gen. gold 4s of 1899 are secured by a mtge. upon all 
she lines of railway. terminals, equipm’t and other property acquired there- 
bk and also by deposit of ail securities owned or acquired under the plan. 

- 75. p. 734, 1204: ¥.77. B 1236; V. 86. p. 1591. 

The Superior & Duluth Division & Term. 4s are limited to $7,500,000; 
oe | marae amount outstanding; they cover the road from Owen, Wis.; 
v uperior to Duluth, Minn., 158 miles, and terminals at both Superior 
ona Daleth. Ag 8 + Bi 208+ 230. 1103; V. 83, p. 986; V. 84, p. 1429; V. 

* D. ° . . Dd. Ps . J D. e 

The “First and Ref.” mtge. is limited to $60,000,000, of which $36,459,000 
ie reserved to refund ex bonds and equipment obligations and the re- 
mainder for qeew puree, $5,816,000 have been sold. . 88, p. 687, 
824, 884; V. 89, R, 44. 069; V. 94, p. 489; V. 98, p. 840. The Minn. 8t. 
P. & Sault Ste. Marie guarantees interest on the bonds. V. 95. p. 969. 

NOTES.—The 3-year notes of 1927 are secured by the deposit of $10,000,- 
000 Wisconsin Central Ry. ist & Ref. Mtge. 5% gold bonds, due April 1 
1959. Principal and interest guaranteed by endorsement by the Minn. 
St. Paul & 8. 8. Marie Ry. Co. Redeemable, all or part, by lot, at any 
time on 60 days’ notice, at 101 and interest to Jan. 1929, and at 100 
and interest thereafter. V. 123, p. 3317. 

REPORT .—For 1926, showed: 





Calendar Years— 1926. 1925. 1924. 1923. 
Average miles operated-— 1,155.56 1,154.60 1,154.51 1,148.18 
Freight, iron ore_.___-_- $1,460,449 $1,422,993 $1,118,718 $1,131,112 
Freight, other. ._.___-- 14,116,851 14,844,354 13,758,613 14,487,696 
Poser ..............- 2,808,926 2,697,704 2,826,662 3,195,876 
| Serge 224,746 224,707 231,947 203,3 
I finn ia eee 411,994 371,976 412,730 443,810 
Miscellaneous - - - -.---- 461,605 438,671 520,186 533 ,668 
a dc Sees Siilecanen 428,453 405,110 351,801 392,757 

0 $19,913,023 $20,405,515 $19,220,666 $20,388,242 


Maint. of way & struc__ $2,645,899 $2,508,546 $2,501,066 $2,403,060 
Maint. of equipment... 3,479,961 3,503,394 3,478,966 3,488,645 
Traffic expenses-_--__-_- 393,093 358,364 4 
Transportation expenses 8,172,294 8,305,047 8,545,663 8,860,385 
Miscellaneous operations 146,096 135,183 147 ,948 141,752 
594 956 576,068 556,943 














General expenses___-____ 627,311 
Transp'n for invest .—Cr. 16,989 23 ,062 29,408 31,083 
0 $15,447,664 $15,382,429 $15,552,552 $15,726,030 
Per cent of exp. to earns_ 77.6% 4% 9% 77.1 
Net earnings. _.._..__- $4,465,359 $5,023,087 $3,668,114 $4,662,212 
Inc. from other sources_ 221,585 325,304 318,094 230,999 
i 3 a $4,686,944 $5,348,391 $3,986,208 $4,893,211 
Fixed charges, taxes and 
terminal] rentals____-__ 4.792.439 5.039.911 4,809,824 4,459,647 
Surplus income__-__-__ def$105,.494 $308,480 


def$823 616 $433 ,563 

OFFICERS.—Pres., C. T. Jaffray, V.-P., G. W. Webster, Sec., W. B 
Harley, ‘freas.,C. H_ Bender, Comp.. D. J. Bond.—(V. 124, p. 3060.) 

WYOMING NORTH & SOUTH RR.-—(\. 119. p_ 645.) 

YOSEMITE VALLEY RR.—Merced, Oal., to the Yosemite National 
Park, 78 miles, oaeet May 15 1907. Steck, $5,000,000, all outstand- 
ing; pak $100. Ist M. bonds ($3,000,000 auth.). V. 82, p. 511, 930; V. 84, 
Ri 1553; V. 122, p. 1453. Cha an of bondholders’ committee, Charles K. 
McIntosh, care Mercantile Trust Co., San Francisco. ist mtge. cou 
due Jan. 1 1919 were met in June 1919, the stockholders providing at least 
a part of the funds. V. 109, p. 74. On July 1 1923 paid compene om 
Jan. 1 1923 and July 1 1923. - 117, p. 90. Second mtge. 5s, $2,006, 





held in treasury June 30 1914. Pres., Frank G. Drum, West Coast Life 
Bldg., San Francisco.—(V. 122, p. 1453.) 























United States, Cuba, Canada, 





Industrial « Miscellaneous 


Mexico and Other Foreign Countries. 




































































MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest ané 
[For abbreviations, &c., see notes on page 8) Bonds| Value |Outstanding % Payable | and Maturtty Dtotdends are Payable 

Abitibi Power & Peper Co Ltd—Com stk 250,000 sh auth__} __-- None/250,000 shs|See_ text! Q—J 20/Ap. 20 °27 $14 ahi ea 
Pref (a & d) stock 7% cum $1,000,000 authorized_______- ea 100} $1,000,000 7 ne BS a Bd * ees 
lst (closed) M ser bonds due $292,500 ann_________- zc*| 1914 500 &c} 2,354,000 6 F & AJITo Febl 1igfe Fires nes Be’ Gal 

a , 
ee ee x&c*| 1927 500 &c} 4,000,000 6¢ |M & S!Mar 151931 (Farmers Loan & Tr Co 
First Nat Bk, Chicago 
Gen s f mtge bonds auth $5,000,000 red 105__-____--_- zc*| 1920 500 &c}| 3,523,000 6 J & JiJan 2 1940 Reval Bk of Oi anege 
ase Na A 
Consol s f g bonds auth $14,000,000_____._______ xxxxc/* 121 100 &c}| 3.066.600 8 M & 8 15|Mar 15 1931 Feet Bos BS 
a . 

Adams Express—Stock, 120,000 shares (20,000 held by co) 100} 10,000,000|See text; Q—M |June30 ‘27 $1% Nat Bank, N Y 
Collateral trust mortgage gold____.____._.__-_._._ Baz| 1898 600 &c| 5,793,500 46 iM & >|Mcb | 1948 Bankers Trust Co, N Y 
Gollatera! trust distribution mortgage gold __________ -Gz} 1907 500 &c} 7,103,500 4g 3 & D/iJunel 1947 aw Trust Go, N } 

Advance Rumely Co—Common stock auth $13,750,000...-| --.. 100} 13,750. i AE lll or abet EE Checks mailed 
Preferred (a & d) 6% cum call 105 $12,500,000 authorized| _..- 1 J .00G|See text}/__...__- 1 1926 do do 

Ahumada Lead Co—Stock $1,300,000 auth ____________- pape 1} _ 1,192,018|See text —J i 4 19271 4 eg de ie ada © 

Air Reduction Co., Inc.—Stock 293,334 shares auth.....| ___- None} 208,855 sh.|See text -~J 15'Apr 15 ‘27 $1\4|Checks mailed 

Exrpenses—— 
Interest on bonds_-__--- $503 ,222 $518,685 $5 As. 948 $579,881 
Salaries, exp. & taxes__- 72,083 66,467 65,730 151,605 
Div idends Se _(6)6 )600,000 (6)600,000 (6600. 000 (5)500, 000 
Statements of Balance, surplus-_---_- ” $366, 141 $396,867 -3361,1: 11 $414,8° 28 
} mrofit & loss, surplus... 5,726,723 6,608,805 5,369,628 3,600, 107; 
H 313 H OFFICERS.—Pres., Wm. M. Barrett; Treas., Thos. J. Degnen: See.) 
Public Utility Companies Horatio H. Gates. Office, 61 Broadway, New York.—(V. 124, D. i660.” 
such as AONE Seay CO.—ORGANIZATION. vy as’ = in Indiaua 
Vec. 15 1915 lan in V. 101, p. id 861. 1276, 2146 usiness estab- 
Li ht P e Ga T ] ho ea d odd 1358. | d wi - serie It i i s Baste A 4 Lys My 
wer e n n oro anada. oducts, agricultural implemen such as tractors, 
gnt, Fo 9 Ss, sclep separators, plowing engines, &c. 102, p. mpbene 194. . 1486; V. 106, 
Telegraph - 1575; V. 107, p. 2189. In meg 1923 pure yusiness of the 
ultman & Taylor Machinery Co. of Mansf. eld, Ohio. v. 118, Dp 
. P 2 P ’ STOC K.—See table at head of page 
Formerly appearing in this publication Preferred Dividends.—No. 1, 1 %, paid April 1 1919; to July 1 192), 
“ 1%% quar., Oct. 1 1921 to Oct. uw%G nergy: none since. Ac- 
will now be found in our cumulated divs. on Dec. 31 1925 canented to 13! 
RE PORT .—For 1926, in V. os. Dp. 184, showed: 
PUBLIC UTILITY COMPENDIUM Calendar Youre SB gal eg l2E- a ga 98 
Gross profits Si a $3, 244.364 $2, 824. 041 $1 738.187 $2, 008,885 
Sie eee et ah Maca 
one intere st, eee oe i 92 237, 
Issued Apr. 30, 1927 Depreciation reserve__- 410.108 496 ,963 341,798 334,088 
Provision for Fed’] taxes 81,376 92,071 ep ee ee 
y Preferred dividends__-- 280, 690 374,25 374,253 374, 253 





























ABITIBI POWER AND PAPER CO., LTD.—ORGANIZATION .— 
Incorp. under the Companies’ Act (Canada) by letters patent Feb. 9 1914. 
Company manufactured groundwood pulp, sulphite pulp and newsprint 
and is also a holding company. Charter is perpetual. Owns 12 buildings 
at Iroqouis Falls, Ont.; at Twin Falls a dam and power house, also timber 
and water power leases. 

b v none a organized the Abitibi Electric Development Co., Ltd. 
p 7 

It was announced in Jan. 1927 that the company had acquired, through 
a subsidiary, the entire undertakings, properties and assets of the Mattagami 
Pulp & Paper Co., Ltd., of ome ig Falls, Ont., Can., about 60 miles 
from Iroquois Falls, Ont. 124, 114. 

The company has also me ‘hase d Pal of the issued pref. 
of we Abitibi Fibre Co., Ltd. - 124, p. 924. 

rOCK.—Auth. and issued 31 ,000 ,000 (par $100) pref. 7% cumul. and 
250.000 shares no par common. Pref. has preference as to cumul. divs. at 
rate of 7% per annum; in event of liquidation or dissolution has preference 
as to par and accrued dividends. 

DIVIDENDS.—On pref., in full to date. Common; 1920, $4.50; 1921, 

Paid in 1927: Jan. 20, $1.25; Apr. 20, 


$i: Eas. $2; 1923-1926, $4 yearly. 

BONDS.—Gen. mtge. bonds sinking fund amounts to sum equal to 3% 
of par value of bonds outstanding plus int. at 6% per annum on par value 
of oe reviously purchased or redeemed. Consol. mtge. sinking fund 
of 10% annual net profits avail. for divs. (not less than $300,000) to be 
sontel + to purchase of bonds at not over 110. Company guarantees bonds 
and other obligations of the Abitibi Electric Developmet Co., Ltd.. 
Abitibi Lands & Forests, Ltd., and the Abitibi Transportation & Naviga- 
tion Co., Ltd., te the extent of $2,470,956. 


REPORT. —For 1926, in ‘ a8 Dp. 1982, 8 showed: 


and com. stock 





Calendar Years— 1924. 1923 
i } Not f/f $10, 364, 677 $10,686, ried $11, one’ 668 
Cost of sales & expenses_| av. oes 6,124,3 6.301.307 6.768.088 
"eee 539,781 611, 420 762, 360 882,625 
Deprec. & depeltion, &c_ 597.819 539.000 625.505 930,186 
Appropriation for taxes_ 155,000 220,000 at = =3—~C—s«wra rn eine 
Preferred dividends_ __ 70,000 70,000 70,000 70,000 
Common dividends_---- 1,062,500 1,000,000 1,000,000 1,000,000 

Balance, surplus_-_--__ $1,829,495 $1,799,916 $1,737,787 $1,396,768 
Previous surplus_---_-__- 6,984,106 6,705,651 6,204,007 4,807,238 
Reserve for depreciation 965,707 1,521,461 es 8 8§3>xurneusus 


Adjustment Govt. taxes 


Profit & loss surplus.. $7,847,894 $6,984,106 $6, 408. 651 $6,204,007 

OFFICERS.—Pres., Alexander Smith; v= -P. & Man. Dir., L. R. Wilson; 
V.-P., W. A. Black; Sec. & Treas., W. H. Smith. ai ‘office, Canada 
Cement Bidg., Montreal, Canada.—(V. in p. 1982.) 


ADAMS EXPRESS CO. (THE) ¢ ORGARTBATION“. —An unincor- 
porated association formed in 1854. - 100, p. 289, 371; V. 104, p. 2120. 
Os of July 1 1918, at the behest of ‘the ‘Ss. Govt.; all the Smpany ‘s 
express business and equipment in the U.S ,together witha required amount 
of working capital, was turned over to che American Railway Express Co. 
oe see) in return for stock in that ag ig © am canting in Dec. 
925 to $11 = 300. (See Amer. Ry. Exp ‘or dividends declared by 


that y_w 
The I. "Camututen in Dec. 1930. approved the permanent consoli- 
tion business and properties of the American, Adams, 


dation vothe tra 
_ Fargo «* Co. & Southern Express into the American Ry. Express 





“se er 2522. 
Cash Dies., Pigis. 1916. ast7 oy 1922. 1923. 1924. 1925. 1926. 
Per share____- $4 $6 $5 $ $5 $6 $6 $6 


Paid in 1927: March 31 $1 Bo: pe... 30 $1.50. 
REPORT.—For 1926, in V. 124, p. 1660, showed: 
(Adams Express Co. and Southern Express Co.) 





Revenue— 1926. 1925 1924. 1923. 
Interest on balances_ -_- $21,926 $15,450 $9,703 5,968 
Int. on securities owned _ 144,820 186,858 199,595 1 93. rt 
Divs. on securities owned 766.313 821,534 770,671 714,48 
Inc. from collat. pledged 608,385 558,177 592,819 639. 008 
cs: es | ee ee 93 326 

ME socanwunaae cam $1,541,446 $1,582,019 $1,572,788 $1,646,325 





Balance, surplus__... $1: 22, 911 $166,: 324 

BALANCE SHEET as ae Dec. 31 1926 in Vv. 124, p. 

OFFICERS.—Finle Mount, Pres.; A. H. toky =. 
W. I. Ballentine, V.-P.; . Abrams, V.-P.; dg. BR. 
La Porte, Ind.—(V. 124, p. 2284.) 


AETNA EXPLOSIVES CO., INC.—See Hercules Powder Co. 


AHUMADA LEAD CO.—Incorp. under laws of Delaware March 4 1921. 
In accordance with the terms of its charter, the company holds the stock 
of other corporations, is the purchaser of lead-silver ores and other mine 
products, and has contracts with other corporations covering the smelting 
and selling of its product. 

The Ahumada Lead Co., through its Mexican subsidiary, the Cia. Minera 
de Plomo, 8S. A., owns in fee 1, 453 hectares, or 3,591 acres of ground in the 
Los Lamentos Mountains, State of Chihuahua, Mexico. It also has under 
option, or owns part interest in considerable outlying ground. The Erup- 
cion Mining Co., through its Mexican subsidiary, the Cia. Minera Eru 
cion y Anexas, S. A., owns in fee 62 hectares, or 153 acres of ground in t 
same district, adjoining the Ahumada property on the south. These 
properties take in nearly all of the Los Lamentos Mountains. 

DIVIDENDS.—Paid as follows: Jan. 2 1924, 7%c. regular and 2c. 
extra; April 2 1924 to 7. 2 1925, 7c. regular and 6c. extra each quar. 
hail , 1925 to Oct. 4 1926 7 )4c. regular and 17\\%c. extra each quarter 
Jan. 5 1927, 7c. regular and 7! ge. extra; April 4, 7c. reg. & 5c. extra. 

RE ‘PORT. —For 1926, in V. 124, p. 1669, showed: 

{Ahumada Lead Co. and Compania Muuera de A > at 8. A.] 





et are def$631, 618 


and Sec., 
Kohne, Treas. Office, 














1926. 1925. 924. x1923. 

Sales of lead and silver $3,691,027 $3.397.224 $1! 448,573 $427 ,892 
Expenses, taxes, &c__ 2'877.601 2.380.803 1,109,594 319.825 
Depreciation ____-_- ‘a itched 29,516 18,03! 12,853 
Depletion.......-.- aaa 72, 682 27 ,679 
Wet tnéome.......<- "$768, 667 $986, 905 $248, 261 $67 .535 
Income from invest'ts—_- 298,0 56 506,828 455,533 309,708 
Tota] income.- . $1,066, 723 $1,493, 733 $703, 795 $377 ,243 
Previous surplus __ ital da 577,184 217,282 S$ ee 
Tares over acc., prior yrs  Cr96,900 24 ‘hn i ache 
Deple. prev. charged off eee Cr.100,361 Wie. Perse 
$1,740, 806 $1,811,376 $9: 52, 994 $377 ,243 

Less trans. to Mexican 
Legal Reserve__.___- 30,293 42,174 21,252 9,342 
Deduct dividends-_-__-_ _- 1,072,816 1,192, 018 714,461 118,702 








Surplus Dec. 31 7.697 $577,184 $217,282 $249,199 
yey es May 1 1923 to = at 1923 operations having been commenced 
on Ma 
For cerning for 1st quarter of 1927 see V. 124 p. 3071. 


OFFICERS.—Louts D. Ricketts, Fres.; Harry C. Dediey. V.-Pres.; 
John F. Bankerd, Sec. & Treas.; George H. Gobbe, Asst. Sec. & Asst. Treas 
Joseph W. Allen, Asst. Sec. Offices, 25 Broadway. New York, and Pacific 
Southwest Bank Bldg., Pasadena, Calif. —(V. 124, p. 3071.) 


AIR REDUCTION CO., INC.—Incorp. in NY. on Nov 26 1915. 
Manufactures oxygen, acetylene, nitrogen and other gases, carbide, oxy- 
acetylene welding and cutting apparatus and chemicals. Early in 1922 the 
company purchased all the assets of the Davis-Bournonville Co. In Aug. 
1925 acquired the assets of the Gas Tank Recharging Co. In Oct.1926 acquired 
the assets of the Dayton Oxygen & Hydrogen Products Co. Also owns 
substantially all of the stocks of the National Carbide Corp. Interest in 
California Cyanide Co. Inc. In April 1927 announced the purchase of all 
assets of the Interstate Oxygen Co. and the Compressed Gas Mfg. Co., two 
West Virginia corporations. V. 124, p. 2431. 

STOCK.—See table at head of page. 


DIVIDENDS.—Paid $1 per share quar. from July 14 1917 to July 15 
1926: Oct. 15 1926 to Apr. 15 1927 paid $1.25 quar. Also paid an extra 
div. of 50c. per share in Second Liberty Loan bonds on Oct. 15 1918 and $1 
extra in cash per share on Oct. 15 1924, Oct. 15 1925 and Oct. 15 1926. 

BONDS.—The convertible Ma ‘bentures Series A bonds were redeemed 
April 1 1924 at 105 and int. . 118, p. 433. 
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INDUSTRIAL STOCKS AND BONDS 





[ Vor. 124. 


















































MISCELLANEOUS COUPANIES Date Par Amoun Rate When Last Dietdend Piaces Where Interesi a: 
(For abbreriations, &c., see notes on page 8) Bonds| Value |Outstanding % Payable | and Maturtty Dividends are Payabi- 
Alax Rubber Co Inc—Stock, 1,000,000 shares auth ...-.--. en None} 700.000 sh.iBee text}... - Dec 15°20 $2 Bor York 
First mtge s f geld bonds callable 410 5 "ty Tm am 1921 | 3100 os $2.26) 000 g |J & D/Dec 1 1936 A Harriman&Co, N ¥ 
Alaska Juneau Gol in Co—Stoc 5,000 eR RS 8 ry dl eee See a eet eee ee new mens. 
First morte gage bonds $3,500, Cy eateries i ae oa MS.xc} 1919 |500-1000) 1,894,000 7¢ |IM&S8S15|Mar 15 1929 Mercantile Tr Co, San Fr 
aligoma Steel Cor oration—See e Superior Corp. : 
Alliance Realty Co ( The)—Stock 200,000 shs authorized_| _... None} 120.000 sh |See text oJ 15|Apr 20'27 62 >4¢Checks mailed 
Allied Chem & Dye Corp—Com stock 3,143,455 shs auth) -.-- None|2,178,109sh 6 text|May 1°27 $1'< Checks mailed 
ref (a & d) stock $9, cum red 120 $97.326.400 auth____-_- <a 100 39 254, 900 7 g A r 11927 1 af Checks mailed 
Allis-Chaimers Manufacturing Co—Common stock - - - 100) 25 700|See text) Q—F |May 16 te 18 nies ine eR 
10-year 5% gold debentures $15,000,000_..------ kx&c*| 1927 500 &c 12 )00'000 5g IM &N May gg SRDS See a by BESS ase 
~— 
REPORT.—For 1926 showed: Years Ended Dec. 31— 1926. 1925. 
—, 1926. 1925 1924. 1923. | General corporate expenses and taxes.....-_.--- 134,476 92,358 
Gross income_. - -- a 7eeee 61650020 esse esses ll...lClCl.UwUwU!Ut™~COCC NN ili . : 
Operating income. 4.699.407 3.662.880 3,0 37 «4 A‘ 20 3.725,597 Se CON ie cn ccncnesndtneseanbheees $533 333 $466 ,906 
I sn: cal di iyi di oem 1,871,646 1,294,159 1,102,807 ee. ie 6 iecn en bpabee dire ern aéee 764,323 1,007 416 
EO Orn - eta cst 5.387 118,138 | —— na 
Prem. on bds. DR le re = , : 23 ,265 1 Ree al pe go nans ic Sd SR lan la ae tenn ek toa _. $1,297,656 $1 an a 
Compens. to off. & e l. 122.479 108,546 101,874 112,500 a et ee . 
Federal canes. as : — = 443 091 243 "36 9 192/131 rr rs Ci . . cie es eaaenn Gwe e ae 360,000 210,000 
Dividends paid-_-_------ 1,118,462 986 S57 954,483 687 588 
ia tel . So ameemereanee tines dad ee en eee $937,656 $764,323 
Balance, surplus---.- - $1,143,729 $1,030,005 age 739 $1,450, 435 | OFFICERS.—Pres., Walter T. Rosen; V.-Pres., Harry 8S. Black and 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 352. Clarke G. Dailey; Sec. & Treas.. Howard W. Smith. Office. 115 Broad- 
‘ 3 Mos. End. Mar.31— _ 1927. 1926. . a 19 ‘aa oo! f2t . way, New York.—(V. 124, p. 509.) 
iross income.......... 3,365,862 $3,043,710 0 349, 3 2, 775 
Operating expenses_-_-.-- $3. 99 + 913 1,966, 096 1, 548, 096 1,574,609 ALED CHEMICAL & DYE CORPORATION. ens fhe © , - el 
Addition to reserves... . 455,587 446,996 284.956 271.750 | Dec. 1920 as a consolidation by means of stock ownership o: e con 
Bond int. & expenses 5.387 | of teed Chemical Co., Semet-Solvay Co., The ag Aig ~ 
\ a aS oa ee The Barrett Co. and National Aniline & Chemical Co c. The plas 
Net prof. bef. Fed.tax $683,362 $630,618 $516,086 $597 ,033 goonies for the exchange of the pref. and com. stocks of ‘the concsiiGering 


OFFICE RS.—Chairman, F. B. Adams; Pres., O. E. 
in charge of sales, A. R. Ludlow; V.-Pres., M. . Randall; V.-Pres., C. 8 
Munson; V.-P. & Oper. Mer., H. Van Fleet: V.-P. in charge of devel. & 
research, F. J. Metzger; Sec., R. B. Davidson: Treas., C, L. Snow: Asst. 
Treas., R. W. Ryder; Asst. Treas., G. H. Crofton; Asst. Sec., T. G. 
Harrison. Office, Canadian Pacific Bldg., Madison Ave., N. Y.—(V. 
123, p. 2592.) 


patax RUBBER CO., 
20 Lh Sag 4 pacceodin 


iehed Sept " 
N. J. an RR, Wis. 


STOCK.—The stockholders on Jan. 11 1922 auth. the issuance of shares 
without par value and exchange of the outstanding 200,000 shares (par $50 
each) share for share for the shares without par value, and also authorizec 
an sperense in the number of shares which may be issued from 400.000 
par $50 ,000 shares without nominal or par value. The authorized 

cone AF. was increased from 500,000 shares to 1,000,000 shares in April 


The stockholders of record Jan. 5 1927 were given the right to sub- 
scribe for 200,000 additional shares of capital stock at $10 per share, on 
the basis of two new shares for each five shares owned. 

DIVIDENDS.—Div. Mar. 1916 to Mar. 1917, 10% p. a.; June 1917 to 
Seps. 1920, 3% quar.; Dec. 15 1920, 2%; none since. 

irst mtge. 15-year 8% s. f. gold bonds, V. 113, p. 2724. 


REPORT.—For 1926, =. # an. 


Adams; Ist V.-Pres.. 


INC.—ORGANIZATION .—Incorp. In N. Y. 
Ajax-Grieb Rubber Co., Trenton, N. J., estat- 
- 101, p. 2073, 2146. Owns plants in Trenton, 


> eee showed: 
19 19 














Calendar Years— 24. 1923. 
Ce CE nc emmeme $00! 0: 36. ‘198 $19, 868. ‘825 $16, 516.716 $16,068,710 
Cost of sales, &c______- 20, 990, 225 18,303,063 «15,401,842 «15,632,742 

Net earnings_______- $1,045,974 $1,565,762 .114,874 $435,968 
Miscellaneous income__- 159,5 530 198,804 169" 412 116,917 
re cst woncbs ‘$1, 205 504 $1,764,566 $1,284,286 $5 52, 885 
a 118,177 —See x— —— 
Deprec'’n, int., &c_____- 692,872 641,321 620,158 569, 322 
Extraordinary adjust'ts_ 805,4: 39 ee y543,953 

Balance, surplus_____ de ts: 292, 808 $1,005,069 $664,128 def$560,.390 


x Includes Federal taxes. y Includes. oss from liquidation of certain 
subsidiary companies and inventory adjustment, &c. 


OFFICERS. —dJ. ©. Weston, Chairman & Pres.; E. L. Fries, V. cece Sec. 
& Treas.; L. . Vance, W. McM ahon, F. M. Hoblitt, V pe Chas. L. 
Morris, Asst. Sec. & Asst. Treas. N. Y. office, 218 W. 57th St.— V. 


124, p. 2751.) 


g ALASKA JUNEAU GOLD MINING CO.—Incorp. under laws of West 
Virginia, Feb. 17 1897. Property of company is situated near the town of 

Juneau, Alaska. The company’s claims, it is stated, have a length of 
over a mile on the mineralized Juneau Gold Belt. 

BONDS.—The first mtge. 7s due Mar. 15 1929 are a first lien on all of 
the compenys property in the Territory of Alaska now owned or hereafter 
acquire o dividends shal} be declared out of surplus profits, nor shal) 
any of the company’s properties or assets be distributed to stockholders 
while these bonds are outstanding. 


REPORT.—For 1926 showed: 








Calendar Years— 1926. 1925. 1924. 1923. 
Gross recovered gold, sil- 
ver and lead values— 
| aia $1,504,823 $1,576,984 $1,519,312 $1,173,078 
Concentrates... ___ 563,013 607 ,400 536,470 341,698 
eee $2,067,836 $2,184,384 $2,055,782 $1,514,774 
Total oper. costs &exp.. 2,098,305 2,018,496 1,796,288 1,544,857 
Net profit before depr. def$30,468 $166. 888 $258. 494 oe: 083 
Month of April— 1927. 
SOS SEE EL $163, 000 $139, 200 $158, 000 


Deficit after capital expend. & int .__ 0,000 33,800 
Operating loss for the month of April 1925 emounted to $4,200. 


OFFICERS.—Pres., F. W. Bradley; V.-P., C. Q. O'Sullivan and D. J. 
Murphy; Sec. & Treas., J. W. Crosby. Main ‘cite. 1022 Crocker Bldg., 
San Francisco.—(V. 124, p. 2910.) 


ALLIANCE REALTY CO. (THE)—Incorp. in N. Y. June 7 1899. En 


21,150 





gees in the business of holding. managing and dealing in real estate. Owns 
1,620,400 out of $2,000,600 com. stock of The Broad Exchange Co., 
and also stock interests in other concerns. 


STOCK.—tThe stockholders in Feb. 1926 changed the capital stock from 
shares of $100 par value to shares of no par value and authorized the ex- 
change of stock at the rate of four shares of stock of no par value for each 
share of -100 par value. 








nies by the holders thereof, mages on their outstanding capitalizations 
ay the stock of the ‘“‘new company” 


The plan was declared operative in ry 1920. For details of plan, 
terms of exchange, &c., compare V. 111, 1379. 

General Chemical Co. was incorp. Feb> 15 1899 in N. Y. Its business 
is the prodection, manufacture and sale of acids and other chemicals. 
The Solvay Process Co. was incorp. Sept. 28 1881 in 7; we pad is engaged 
in the manufacture of alkalis and soda products te the U. ., operating 
se me at Syracuse, N. Y., Detroit, Mich., and Hutchinson, Kan: Semet- 

vslvay Co. was incorporated Jan. 31 1916 in New York and is engaged in 
the manufacture of coke and its by- “omnes. The Barrett Co. was incor- 
porated Feb. 6 1903 in New Jersey, business being the manufacture and 
sale of coal tar products. National Aniline & Chemical Co. was incorpora- 
ted Mav 26 1917in N. Y. Business is manufacture and sale of dyestuffs. 
Allied Chemical & Dye Corp. recently acquired property at Hopewell, Va., 
where it intends to ypecese nitrogen on a commercial scale. 

The company, in Dec. 1924, was cited by the Federal Trade Commission 
or alleged rielstion of certain provisions of the Clayton Act. Compare 

119, p. 2882: V. 120, 9A0. 

ven corporation in pang ‘1927 announced the formation of the new Semet- 
Solvay Engineering Corp., the organization of which marks the resumption 
of activities in the construction of coke ovens and by-product recovery 
plants for the manufactured gas industry. The new company is a con- 
solidation of the newly acquired Steere Engineering Co. ane the engineering 
and construction departments of the Semet-Solvay Co. . 124, p. 376. 

STOCK.—The preferred stock has equal voting Ms, with common 
stock and is redeemable in whole or in part at 120. 

The authorized capital was increased on Mar. 7 1921 from 373,264 shares 
of pref. stock (par $100) and 2,143,455 shares of common stock without 
par value, to 973. 264 shares of pref. stock (par $100) and 3,143,455 shares 
of common stock without par value. 

DIVIDENDS.—Initial div. on com. of $1 per share was paid May 2 1921 
same amount paid quar. to Nov. 1 1926: on Feb. 1 1927 and May 2 1927 
paid $1.50 quar. On pref. paid 1%4 % quar. from Apr. 1 1921 to Apr. 1 1927. 

REPORT.—For 1926, in V. 124, p. 1658, », ower: 

1926. 9: 


1924. 1923. 
Gross income after prov. 
for deprec., obsol., all 
State & local taxes, re- 








pairs and renew: als__. $27,299,828 $23,140,592 $21,059,690 $21,974,558 
Federal taxes___..___ - 3" 227 ,007 2,574,000 2,519,729 2,826,086 
Net income_-_-.....-- $24, 072 2 85 20 $20,566,592 $18,539,961 $19,148,472 
Previous surplus______- 150,392,312 141,288,099 134,209,968 126,428,336 
Total surplus______- $174,465.132 161,854,691$152,749,929$145,576,808 
Pref. divs. ($7 pershare) 2,749,943 2,749,943 2, 4 2°735,094 
Common dividends_____ 9,801,491 8,712,436 8,712,062 8,631,746 





Profit & loss surplus_$161,913,698 $50,392,312$141,288,099$134,209,968 
OFFICERS.—Chairman, Wm. H. Nichols; Pres., Granada, F. Weber; 
V.-Pres . Nichols Jr. and Clinton 8. Lutkins; Sec.. D. Crisp: 
Treas., Thomas E. Casey; Comp., J. N.Ford. Office, 61 eens . - 
DI RECTORS. —Wm. H. Nichols, W. H. Nichols Jr., Charles Robinson 
Smith, Orlando F. Weber, Wm. Beckers, Walter E. Frew, Rowland 
Hasard. Armen) Solvay, Emmanuel Jansenn and Sir Alfred Mond.— 
‘ » Dp. 1658. 


nef Goma STEEL CORPORATION.—See Lake Superior Corporatior 
ow. 


ALLIS-CHALMERS MANUFACTURING CO.—ORGANIZATION .- 
{Incorporated in Delaware on Mar. 15 1913 as successor of the Allis-Cha!- 
mers Co. (foreclosed) per plan V. 94, p. 913. Manufactures power, elec- 
trical and industrial machinery. 

STOCK.—The 7% cumul. pref. stock redeemed on July 1 1927 at 
110 and divs. 


FUNDED DEBT.—The 10-year gold debentures are a direct obligation 
of the company which agreed that it would not issue any secured obliga- 
tions without securing ratably therwith the debentures of this issue then 
outstanding, except purchase money mortgages on property hereafter 
acquired. Red. in whole or in aprt at option of the company on 30 days’ 
notice at 103 and accrued interest to and incl. May 1 1931; thereafter at 


premiums }4 of 1% less for each elapsed year or fraction thereof. Debs 

sold in May 1927 by Hayden, Stone & Co. at 99 and interest. 
DIVIDENDS— "28. “37. an» "19. 20. SI-Ri. “RS. °3B. 

Preterrea + regeiar)...........<. 6 6% 7 7, to. F rj 

Se I i a isin esas Seacoast 3 3% 3 OM eee ee 

. Sao ee Ae 


2 4 yriy. 5 6 
in Jan. 1920 the accumulated preferred dividends were Lal A Grin ful 


with a final payment of 14% % 
Paid in 1927 on common: '1%% Feb. 15, 1%% May 16. 
REPORT.—For 1926, a 124, p. 1658. showed: 


Calendar Years— 








DIVIDENDS.—Paid as follows: 1902-1905, 6% yearl y: 1906-190 192 
8% yearly: 1910, 14; 1911-1913, 8% yearly; 1914, Figo 1015-1990, 0° oy ag ee (082,543 $28,921,357 $27,855,524 $25,612,700 
yearly 1921, Bp; 1923, 8° 8% and 25 % n stock; 1923, 8% 31924. 10% Gin 1925. te seliine, publicity 
% on ¢ n stock, on an % on r 
le Dal + 120,000 shares. Paid in 1927: Jan. 18, 62)éc. quar. & a exp.)-------- 27,186,126 25,639,655 24,751,928 23,032,996 
an 4c. extra; Apr. 20, 62 sc. Factory profit._..__- 3,496,417 ,281,702 $3,103,596 $2,579,713 
REPORT.—For 1926, in V. 124, p. 509, showed: Other income__.._.__-- . 720,475 = 689,666 ” 632,504 = 654,924 
Years Ended Dec. 31— 1926. 1925. 
Net income from real estate operations and sales.. $364,797 $322,829 Net profit__......... $4,216,892 $3,971,368 $3,736,101 $3,234,636 
Ee ec ecdchaphehdchoone 7,870 59,931 Reserved for Fed'l taxes 620, 
and contingencies_ -___ 554,000 515,000 531,000 
ee, ee ee 927 $262,898 | Preferred dividends._.. 1,154,811 1,154,811 1,154,811 1,154,811 
Income from other investments (incl. interest) - ~~~ 370,882 296,366 | Common dividends_---_- 1,546,242 J ,242 R 830 = 1, ,830 








DL. 2 kad cebudsaebbbasatesadeens 


$559,264 

















Balance, surplus $895,838 





$716,315 $1,035,461 $517,996 
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MISCELLANEOUS CO APANIES Date Par Amount Rate When Last Dividend |Places Where {1 terest and 
{For abbreviations, &c., see notes on page 6) Bonds| Vaiue |Outstanding % Payabie| and Maturity Dividends are Payable 
Amal amated Leather Cos, Inc.—Com stk 175,000 sh auth} -.... None [175,000 sh.j....---_|_------- July 1 1920, $1 |Irving Bk & TrCo,N Y 
Preferred (a & d) stock 7% cum $5.009 O00 ause rea 115- — $1 $5,000,000 es: SE erees Oct 11920,1% do 
Amalgamated Sui Sugar Co—Common stock 724.624 sh._-._- eames | SAE HE cocnanckcastcans Apr 1 1918 3%|Co’s office, Ogden, Utab 
Ist stk $5,000,000 8% cum cailll120sf2% eee: piece 1 $4,271,400 8 Q—F |Feb 1 1927 2%|Bankers Trust Co, Y 
First (closed) mtge sf gold call 105_____........--.. xxxc*| 1922 100 &c| 2,725,500 7a & OjApr 1 1937 MercTr, 8 F, Ba Tr, N ¥ 
Amerada Corporation—Stock 1,000,000 shares auth .___-_- ae None/923,075 shs/See text Ol OS ieee ee Oe Oi ce ch dshactnseaxe 
american Agricul Chemical Co—Stock common $5U,0UU,0UU} ~~~ 10U|$ 43 ,322,126|)See text)....____ See text Checks maiiea 
Pref (a & d) 6% cum $59,000,000 ___.-....--_....-_.-. of 100} 28,455,200|See text|__.._._- Apr 15 ’21 i do 
First ref mtge s f gold ponds fe A red (text) .._OB.xxxc*&r*|} 1921 600 &c| 20,209,500 ‘KK eiF & AlFeb 11941 ay . Higginso eee & Ce, 
os Yhicago 
american Bank Note Company—Com stock $10,000,000___.| -..- 10] 4,945,250|/See text) Q—F |Apr11927 5% Checks mailed . 
Preferred (a & d) 6% cum $5,000,000_..-_...---------- eee 50} 4,495,650 6 Q—J |Apr11927 1%/Checks mailed 
Net Profit after Prov. for OFFICERS.—Pres., E. L. DeGolyer; V.-Pres., A. Jacobsen and John 


Sales Billed——— 





Federal Tares. 








Month of— 1927 1926. 1927. 1926. 
il Eh $2,663, 239 $2,442,826 $300 ,247 $260,689 
a ee ies 2'640.524 2.417.870 283 ,667 277,131 
) a ARE TSI eS 2.602.593 2,467 ,322 266,250 290,581 

EEE $7 .906 356 7,328,018 $850,163 $828,401 
Div ividends — ee pee 288,703 288,703 

Balance available for common_--_-.-..-.------ $561,460 a 39, - 

OFFICERS.—Pres., Otto H. Falk: V.-P. & Gen. Attorney, Max 
Babb; Compt. & Sec., W. A Thompson; Treas., R. Dill. Office, Mil: 


waukee, Wis.—(V. 124, p. 2910.) 
ALPINE MONTAN STEEL CORP, AUSTRIA.— V. 124, p. 3071.) 


AMALGAMATED LEATHER COMPANIES, INC.—Incorp. in March 
1910 in Delaware as the F. Blumenthal Co.; present name adopted Nov. 17 
1919. Manufacturers of black and colored. glazed kid and other classes of 
ae 2. oR used in the manufacture of shoes. Plants are located in 


STOCK we ns table at head of nage. 

piviegeos .—On Be resent capitalization payments have been made as 
follows: On pee - , paid 1% % quar. Jan. 1 1920 to Oct. 1 1920; none since. 
On common, initial payment of $1 per share was made Jan. 1 1920: April 1 
and ant 1 1920. $1 each: none since. 

REPORT .—For 1926 showed: 

Calender Years— 1926. 1925. 924. 197 

vohe $889,127 $224. 569 $313 6 


Income from operations_ 00,689 
Capital surplus 2,004,420adj1,115,493 adj.918,776 adj.161, o77 


Balance of capital surp $2,805,310 $2,004,620 $1,143,335 $1,003,634 

OFFICERS.—Pres. & Treas., John B. Blatz; V.-P. & Sec., Louis Halle- 
V.-P., William C. Blatz; Asst. Treas., P. H. Van Bloem. Office, 315 Arch 
8t., Philadelphia.— V. 124, p. 1669.) 


ARALGARATED SUGAR CO. (THE).—ORGANIZATION .—Inco 
Jan. 1915 in Utah. Owns eight beet sugar plants at Ogden, Logan, 
ton, Cornish and Smithfield, Utah, and Burley, Twin Falis and Paul, Idaho 


STOCK.—The stockholders in Nov. 1921 reduced the com. stock from 
2,500,000 shares, par $10, to 724,624 shares of be par value and making it 
assessable, but limiting the assessments to $1 50 five years. 

é majority of the common stock is held in a vets trust. 

n assessment of $1 39 a share on the outstand ng ar: stock was 
levied, payable Nov. 10 1921. Compare V. 113, Poot . 1677, 2082. 

n issue of $3,875 ore eg bonds was sold in May 922: eared to Feb. 28 
1926, $521,000. V. 114, p. 2243. 


Dividends .—The pref. Sy due to be 
payments being made until June 15 1 ’ 
account of accumulations was reat: Au 
quar. On May 1 and Aug. 1 19 yai "2% 


oe. and 3% on account of 
accumulations, clearing up all back dividen Nov. 1 1924 to Nov. 1 1926 
paid 2% quar. 


Production and ri Earnings Years Ending Feb. 28. 


Year— 926-27. 1925-26. 1924-25. 1923-24. 
Production (Ibs.)_.--.-- Pa 018,000 127,493, 000 64 .561,9 0 146,313,500 
Net after Federal taxes_ $194,943 $2,398,172 


OFFICERS.—C hairman, eee. V-P. & 
Gem. MEG «2s- Sec., F. S. Young; Treas., A. P. Bigelow. 
Office, osles Building, Ogden, ‘Utah. —(V. 124, p. 238. ) ra 


— 
AMERADA CORPORATION.—ORGANIZATION .—Incorp. in Feb. 
1920 in Delaware as a holding company owning the entire capital stock of 
thesAmerada Petroleum Corp. and the Amerada Refining Corp. The 
Amerada Petroleum Corp. as of Jan. 31 1927 owned oil and gas leaseholds 
with a total area of 679,930 acres in Oklahoma, Kansas, Arkansas, Louisiana, 
Texas and New Mexico, of which 11,784 acres were producing oil or gas 
at Jan. 31 1927 and 15.875 acres were under development. On Jan. 31 
1927 the corporation had 513 producing oil wells, 12 producing as wells, 
and 46 wells drilling. Production in 1926 amounted to 5,659.370 barrels of 
oil exclusive of royalties, compared with 3,919,158 barrels in 1925. On 
Jan. 31 1927 the Amerada Petroleum Corp. operated 9 casinghead gasoline 
plants having a combined capacity of 56 000 gallons per day. On Dec. 31 
1926 the Amerada Petroleum Corp. and the Amerada Refining Corp. com- 
bined had 215 928 barrels of oil in storage. 
Oklahoma 





aid Aug. 1 1921 was omitted, no 
when 2% quar. and 8% on 
1 1923 to Feb. 1 1924 paid 2% 


A. W. Ivins: Pres., 





. Kansas. La. Teras. Ark. Total 
ee 5,483 1,500 119 2,635 353 1°,090 
Under development__.. 3,680 "520 94 3,031 7,325 
Undeveloped -__...---- oF. 523 114,245 19.488 54.603 7,019 as fs 878 
pomneras eeote i perpet. 1,475 alae sabia ipa nin 1,475 
Land owned in fee_-_-_-_- em ane at eon 60 

nis: tents matiniahiond 244,161 161,265 19.701 60,269 7,432 447,828 


STOCK.—See table at head of page. 

DIVIDENDS.—On new shares of no par value paid initial div. of 40c. 
a share on April 30 1926; July 30 1926 to April 30 1927 paid 50c. quar. 

REPORT.—For 1926, in V. 124, p. 1824, showed: 

Calendar Years— 1926. 1925. 1924. 
$5,690,388 














Gross operating income__----------- 214, 746. 503 $8,172,685 
Purchases, operating and sdmintee” 
tion expenses, leases abandoned,&c. 5,031,042 3,664,230 2,498,618 
Operating income. ............-- $9,715,460 $4,508,455 $3,191,770 
I cate vs cht ds cesta oe an oe 252,533 192,914 103 330 
RE eee ee $9,967,993 $4,701,369 $3,295,100 
Deprec’n, depl’n, Fed’. tax & reserve. 5,034,910 2,202,941 2,095,560 
Net income. --.-.-.-_---- ee ie “#4, 933,083 $2,498,429 $1,199,535 
Earnings per share on stock outst’'g— 
Before deprec’n, depl’n & Fed. taxes $12.23 $7.99 $5.62 
After all charges ee ESR ry a $6.05 $4.24 2.04 
Quarter Ended March 31— 1927. 


1926. 
Gross aparatieg tmeome......-.... -6s-s-2-5---- $2,305,761 
Operating costs, adm. exp., 


reduction of value of storage inventories to cost 


$4,938,689 
leases abandoned and 











of production (less than market value) -------- 2,143,999 916,457 

ND SNS se octicud aks au hae tae tees $2,794,690 $1,389,305 
Other income... .....-.- rai 49,525 40,997 

Total income. - .--. -.- -- $2,844,214 $1,430, rain 
Depreciation, depletion and Federal taxes --- 1,678,540 618 

Net income. ------- ; _.-- $1,165,674 $ 811,6 
Shares capital stock outstanding. : sails 915,675 713,3 
Earnings per share- -- - - -- see $1.27 $1. 





i 


M. Lovejoy; Treas., Herbert J. Carr; Sec., Robert Nock. Office, 65 Broad- 
way, New York. —(V. 124, p. 3071.) 


AMERICAN AGRICULTURAL CHEMICAL CO. (THE).—ORGANI- 


gant ON.—Incorp. in April 1899 a a wes eer special charter: 
y Dp. 97s and V. 72, Bo a EE p23: 664; 75, ate. Y Yi, | ag 440; 
7. 399; V. 83, p. 1230; 272; 3t, 7 B, 87 4; 324; 

p. 1668: V. 94, p. 209: v. ‘on 545." git 

28 eeted lants and 4 minin AS, ey ee the Gnarlotte Harbor 
& Northern Ry. The Seaboa ir Line Ry. in Aug. 1925 entered into a 


contract with the company for the acquisition of the Charlotte Harbor & 
Northern RR. under a 3-year lease and for the purchase of the property 
at the expiration of the lease. 


BONDS.—AIll of the outstandin 
due Oct. 1 1928 were redeemed on 

The $30,000,000 first ref. mtge. 7 44s are by 7 eer 
estate, plants and an now owned or hereafter acquired, subject 
only to the first (closea) mortgage 5s, to retire which first refunding mtge. 
bonds are reserved. The mortgage provides that the Ist mtge. 5% bonds 
shal] not be extended, so that upon their payment, at or before maturity in 
1928, the Ist ref. mtge. will become a first mtge. on all the properties. 
None of the subsidiary companies has any funded debt. 

Future series may bear such rate of interest, mature at such times, be 
callable at such prices, have such convertible or tax provisions and be paya- 
ble in such currencies and at such places as the directors may determine. 

The total mortgage debt shall never exceed 15% of the value of the mort- 

property, based upon the book valuation June 30 1920, plus the cost 
7| = a "valle (whichever may be the less) of property subsequently acgui:ed 
cu © mortg 
e total coil net assets of the company and its subsidiaries, gfe 
deducting all liabilities except funded debt, shall oe S. least 250% 
the entire funded debt, including bonds Rie Recess te 

If the total combined current assets fall ow 160% “of total current 
“labilities, the company shall declare no further dividends upon its common 
stock until said ratio is ney ey if below 160% it will default under mtge. 


lst mtge. 5% puacertte gold bonds 
ct. 1 19 6 at 103 and in 


No further lst bonds shall be issued unless the average annual 
pod 1" for the last. | t fiscal years, applicable to interest fee | a 
‘ ve 


ce the annual ee charges on the funded debt outstand 
‘ncluding the bonds pro issued. 

The bonds are callable all or a at 105 prior to Feb. 1 1926, during next 
‘ou at 103%; next 5 years at 1024; next 4 years at 101; Jast year at 


Three per cent annually of total Ist ref. mtge. bonds to be used for pur- 
chase or call and retirement of bonds sufficient to retire before maturity 
more than 50% of the amount of the present issue. In addition a sinking 
fund of $375, 660 per year is operating to retire the first mtge. 5% bonds. 

Common Dividends (Rate %.) 
Jan.'12-July'16. Oct.'16-July’17. Oct.’17-July’18. Oct."18-Apr.’21. 
4% p.a.(1%au.) 6% p.a.(1\% Aaqu.) (6% p.a.(1}44%qu.) 8% p.a.(2%qu.) 

Note.—The Jan. and Apr. 1921 avs. ware paid in scrip convertible into 
sommon stock at par; sine since. gt “a 1921 and subsequent 
lives. have been deferred. V. 112, p. O85 49: . 113. p. 1363. 

REPORT.—For year ended June 30 1926, z V. 123, p. 1245. showed: 
{Incl. subs. cos. and investments in Charlotte Harbor & Northern Ry. and 








Associated Companies. 
1926. 1925. 1924. 1923. 

Consol. income after de- 

duct’g oper. charges & 

int. on notes payable. $5,303,445 $6,811,478 $5,953,220 $6,306,129 
Less reserves for freights, 

disc., doubt'lacc’ts,&c 1,146,020 1,314,680 1,863,999 1,762,891 
Int. paid and accrued__. 2, 051,402 2,340,536 2.441.367 2.529.942 
Plant depr. & minesdepl. 1,082,311 1,110,447 1,53: 5,481 1,511, 

RS "$4,279,733 $4. ree 663 $5,840,7:! 4 57 $5,804,64 
_ SERRA 1,023,712 5,815 $112, $501,481 
Previous deficit.......- 17,860,237 9° 463. 876 12,817, SSisuri’ 545,880 

Total deficit_......_- $16,836,525 $17,359,061 $12,705,121 sr$2,047,361 
Reduc. in capital assets. ae) ——ti( Oe: | 
ee. j$<casnee " eeenee . ” waeeew $1,802,262 
Reserves: 

OE a $6,699,754 $3,241,181 

Unamort. bond disc. & 

(tte: “Leesa - <emmdis § ‘eee 2,168,352 
= = es Ia.» | ene . x 
Adj. of prop. pail 0 RN GI ack 5,165,362 
SS I ee es ee ee eae 475,860 
ete. eoeiecees. i)... meee der. oi een 761,927 


Profit & loss deficit __.$16,836,525 $17,860,237 $19,404,875 $12,817,584 

DIRECTORS.—Robert 8S. Bradley (Chmn.), Geo. B. Burton (Pres.) 
John Foster Dulles, Omarion B. Whittlesey, James 8. Alexander, Samuel 
F. Pryor. G. ©. Lee, G. C. Clark Jr., Chas: Hayden, Philip Stockton and 
Horace Bowker (V.-P.). Jas. A. Starrett is Sec. and A. W. Goeller is Treas. 
New York office 420 Lexington Ave.— V. 124 p. 794.) 


ABERICAN BANK NOTE CO.—ORGANIZATION. —(pomepeentet in 

Feb. 20 1906 as United Bank Note Corp., per plan V. ot. . 1851, 

ty94. Vv. 92, p. 1315, 1503; V. 96, 714. Has’ pare in New York and 

Chicago, and office building at 70 road St., N. Y. . 104, p. 859. In 
Oct. 1919 sold the old plant on Trinity Place, N. Y. W. 109, p. 1793. 


STOCK.—No lien or new stock without assent of 80% of each class. 

} «stockholders on Dec. 1 1925 approved the change in the authorized 
common stock from 200,000 shares, par $50, to 1,000,000 shares, par $10. 
Five shares of the new stock were conad in exchange for each share of 
common stock held. Each share of preferred — = have five votes and 
each share of common stock of $10 par value one v 

Preferred 6% stock of foreign subsidiary held wi public Dec. 31 1926. 


$387 , 605. ’ , , we ’ 
bDIvs.— { "13. "34. he be "717-"19.. "OD. “Si. BS. “33. 24. 26 ‘3s. 

Cope... 7 6 3 6 7 8 *3019% 25 16 26 
*Also paid 10% in pe stock, 


ay, | in 1927: Jan. 3, 5%; April 1, 5% 


PORT.—For 1926, in vy m24, Pp. 1699, showed: 
26. 25; 














Calendar Years— 19 19 1923. 
> aa x$2,371,059 $1,927,510 $2, 199, 388 $2, 280, 713 
Depreciation... ........ 314,725 294, 381 289, 010 292:024 

OE EE $2,056,333 $1,633,129 $1,910, 378 $1, 988 ,689 
Miscellaneous income_ .- - 219, 498 168 342 305, 874 155,370 

a _. $2,275,831 $1, 801, 471 $2,216,252 $2,144,059 
Mise. int. & sund. deduc. 6,205 4.057 5, 520 37,031 
Pension fund... -_-.-.--- 40,000 40, 000 40, 000 40,000 
Profit-sharing plan - y219,804 147, 473 el 970 210,250 
Pref. dividends (6% 269,739 269,739 f 739 269,739 
Common divs----- ts. 70)1,335,218 aQ989, 0: 50 (25) 1236, 312 (1934) 964101 

| Divs.pf.stk.for’n sub.cos 29,048 35.400 2 4,476 

Balance, surplus- - --- $375,818 $305,75 $41 aie $618,461 
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A4ISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places Where Inicresi anc 
(For iodine. &c., see notes on page 8} Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payabl« 
—Common stock 260,000 shs auth.-.| ...- None! 150,000 shiSee text/.._.._.-. i 
amet ts & dy stock 7% cum red 110 $6,000,000 auth-_ ~~ “=-- | _ “$100|$5,0 00,000|See_ text| ~~ ~~~ July 126 _1%|Gheoks maiied 
10-yr (closed) conv sinking fund debs red (text)-Ba.kxxx| 1925 | 500 &c) 3,309,000 6 FP & AjFeb 11935  |Bankers Trust 
Minn Sugar Corp Ist (c ) Mser g bds red (text) Colxxxc*; 1925 500-1000) 1,200,000 6¢ iM & N|May1'28to'4l\Irving Bk & TrCo,N Y 
Amer Bosch Magneto Corp—S8 d shares_..--.-.- eece None} 207.399 sh|See text)..--.-~- sad 1 °21 ¢1.25)Firet Nat Bank. Boston 
american Brake Shoe & Foundry— Com stk 400,000 gh.autb/ -.-- None} 156,928 shi\See text) Q—M31/Mar 31 *27 $1%4|30 Church 8t. 
Pref (a & d) stk 7% an rs $10 y pa GER ccccce ence 100} $9,538,500 Q—M31/Mar31’27 1% do io 
i c Cor 
Mee a ero w a olen text) 1,000,000 shares auth. ....- ..-. | None |392.556shs.|See text|....._-- ee | eae 
Founders stock 300,000 shares authorized____..._..-.--- aniiede I EES: SERRA. i TERR 
Preferred stock 7% gemuntre B10 000m call 10856; nein 100 | $3,000,000 Q—J jApr11927 1% 
Sh Idi © lst 5, ’ g ca ) : 
a * og : eacteaneeincnnepsamenadiedios: UP.xc*| 1916 | 100 &| 5,523,800] 5¢ |M & N\|Nov1 1946  |BankersTrCo,NY,&Pitts 
ae .223. 5,917,299 5,502,385 — 5,109,211 - 1409. In Feb. 1924 purchased the National Car Wheel Co., Pittsburgh. 
ree ae er ee mach _ . pence TE get Dr .225,289 . 118, p. 796. The National Car Wheel Co. and the Southern Wheel Co. 





Profit and loss surplus $6,598,869 $6,223,051 $5,917,299 $5,502,385 
Shares of common out- 

standing (par $10)--- 494,525 b494,525 98 904 98 904 
Earn. per share on com- $3.52 $2.69 $16.92 $16.05 

a 10% regular and 6% extra on stock $50 par value, and 40c. regular on 
$10 par value stock. b Stockholders on Dec. 1 1925 approved the change in 
the authorized common stock from 200,000 shares, par value $50, to 1 ,000,- 

shares, par value $10, and the exchange of five new shares for each $50 

par share held. x Profits of the manufacturing and commercial business, 
after deducting repairs and provisions for bad debts, and for all taxes accrued 
including income taxes, but before providing for special compensation or for 
depreciation. y Special compensation of 15% of combined net profits of 
American Bank Note Co. and subsidiaries in excess of fixed minimum of 
$764,264 distributable under profit-sharing plan. 

OFFICERS.—Pres., D. E. Woodhull; Ist. V.-P., A. Claxton Cary: 
Sec. & Comp., John P. Treadwell, Jr.; Treas., Charles L. Lee. Office. 
70 Broad St., N. Y.—(V. 124, p. 2751.) 


AMERICAN BEET SUGAR CO.—Incorp. farch 24 1899. Owns 
and controls 8 beet sugar factories, of which 5 are in active operation, in 
California, Colorado, Nebraska. Minnesota and Iowa, with a capacity of 
8,400 tons of beets per day. 1t also owns and controls 33,687 acres of land, 
located adjacent to its factories. ‘The company early in 1925 acquired the 
entire issues of cap. stk. of Minnesota Sugar Co. and Northern Sugar Corp. 


STOCK.—The stockholders on Jan. 20 1925 changed the capital stock. 


consisting of $15,000,000 common and $5,000,000 6% non-cumul. pref., to 
$6,000,000 7% cumul. pref. stock, par $100, and 260.000 shares of com 
stock of no par value, the old exchanged for the new stock on 
a share for share " 
DIVIDENDS— [ ’11. "12. °13-°15. °16. °17. °18-"20. °21.°22-"23. °24 °25 
Common. -_-...- %11% 6 Nil 4% 138 Syrly. 2 None 3 4 
do extra ....% ge a ee co te sane ~ na ee “ae 


Paid in 1926: Jan. 31, 1%; none since. 
The pref. div. due to be paid on Oct. 1 1926 was deferred. 


BONDS.—The 10-year 6% (closed) convertible sinking fund debentures 
are redeemable at 105 and int. up to and incl. Feb. 1 1926 and thereafter 
at 105 less 4% for each succeeding year. 


Convertible at any time into com. stock at $50 per share, if converted on 
or poste Ie. i 1837 : emp Ty $60 8 if converted on or before 

eb. 30 and thereafter a share. 

The trust indenture will ovide for a sinking fund of $100,000 per 
annum, payable semi-annually out of net earnings, to be applied to the 
purchase of debentures at not exceeding the then current redemption price 
or to their redemption by lot at such price. V. 120, p. 585. 

The Minnesota Sugar Co. Ist (closed) mtge. 6% serial gold bonds are 
redeemable all or part on any int. date in reverse order of maturity and 
numerical order on 60 days’ notice, at par and int., plus a = of 1% 
for each year or part thereof of the yomwes term of the bonds, such 
premium in no event to exceed 5%. V. 121, p. 3013. 


REPORT .—For year ending March 31 1927: 








Years End. 4ar. 31— 1926-27. 1925-26. 1924-25. 1923-24. 
Gross surgar sales- -- --- $7,868,536 $7,403,920 $10,192,815 $6,418,674 
Cost and expense__._-- 9,956,472 7,845,204 8,751,148 4,709,868 
Federal taxes. 12,994 23,211 215,880 144,792 
Depreciation... ..----- 607 ,081 631,833 424,339 342,026 

Net earnings. ...---_- $708,011 df$1 ,096,328 $795,447 $1,221,988 
Other income-_-__..-.---- 252,502 456,949 428,651 293 985 

Net income- --~---- _. $455,509 def$639,379 $1,224,098 $1,515,973 
Preferred dividends- --_- 87 ,500(6% )350,000(6 % )309,720 300,000 
CTE .scecs «nests j ‘*s“henee (4% )600,000 600,000 





Balance, surplus df$543 009 def$989,379 $314,378 $615,973 


OFFICERS.—Pres., R. Walter Leigh; V.-P., F. Q. Brown; V.-P., Elisha 
Gee; V.-P. & Treas., Charles C. Duprat; Sec., Charles E. Eller. Office, 
62 William St., New York.—(V. 124. p. 238.) 


AMERICAN BOSCH MAGNETO CORPORATION.—ORGANIZA- 
TION .—Incorp. in N. Y. Jan. 9 1919, and the of every 
of the B Magneto Co. of N. Y (previously German 
owned), including a plant at Chicopee, M > . During 1925 the 
company began producing radio receiving sets and radio loud-speakers. 
Suits brought by former interests have been dismissed in the Federal Court 
and dismissal sustained in the Appellate Court. For information on suits 
see V. 113, p. 296, 537; V. 115, p. 1535, 1841, 2049, 2381; V. 117, p. 442; 
V..118, p. 1913; V. 123, p. 1764, 2781. 

The starting, lighting and battery ignition business of the company was 
sold to the Electric Auto-Lite Co. in March 1926. 

STOCK.—The stockholders on Oct. 13 1925 increased the authorized 
capital stock from 175,000 shares to 250,000 shares of no par value. The 
stockholders of record Oct. 23 1925 were given the right to subscribe for 
69,133 additional shares of stock at $33 per share on the basis of one new 
share for every two shares held. The proceeds were used to retire the $2,- 
125.000 8% gold aotes at 105 on Dec. 1 1925 


DIVIDENDS.—Dividends 1919: April 5, $1 50: June 30. $1 50; Oct. 1, 
$2; 1920, Jan. 2, $2; April 1, $2 50; July 1, $2 50; July 15, 20%, payable in 
stock. Oct. 1 $2 50; 1921, Jan. 2, $2 50; April 1, $1 25; none since. 


REPORT.—For 1926, in V. 124, p. 1824, showed:} 
1926 1925. 








Calendar Years— 926. 2 1924. 1923. 
Operating profit. -...- $671,580 $882,053 $491,479 $148,711 
Interest on gold notes... _-.--- 160,000 184,167) Not 
Depreciation--....---.- 223,261 00, 199, shown 
eee. Oe. <nceeee needs i emee 54,636 

ee meere......----- $448,319 $521,393 $107,626 $94,075 

3 Mos. End. Mar. 31— 1927. 1926. 1925. 1924. 
.. 2 “ee Saas $1,404,861 $4,395,888 $2,950,655 $3,095,764 
Operating profits_---.-- 5,334 190,217 171,268 245,503 
Depreciation __...----- §2,552 51,309 49,636 0,474 
PT ccces  itubenh i «essene 45,000 47 ,500 

Balance before taxes _ _ $42,782 $138,908 $76,632 $147,529 


OFFICERS.—Arthur T. Murray, Pres.; Arthur H. D. Altree, Leon W. 
Rosenthal and G. J. Lang, V.-Ps.: R. W. Washburn, Sec. & Asst. Treas.; 
Morris Metcalf, Treas. & Asst. Sec.—(V. 124, p. 2911.) 


AMERICAN BRAKE SHOE AND FOUNDRY CO. (THE).—OR- 
oA ON Ror. in N.J.on Jan. 291902. Reincorp.in Delaware, 
effective Oct. 1 1916. Manufactures brake shoes for steam and electric 
cars and castings. V. 105, p.- 2453. Amer. Brake Shoe & Fdy. Co. of 
Calif. V. 110, p. 1291. uring 1919 acquired the Southern Fdy. & 
Machine Co., Ohettancesa. Tenn. (V. 110, p. 1219), and during 1920 
acquired a two-thirds interest in the Amer. Forge Co. V. 112, R; tT 


On Sept. 1 1922 acquired contro of the Ramapo Ajax Corp. 











are meroet Jan. 1 1925 and are now operating under the name of Southern 
eel Co. 

It was announced in Sept. 1926 that the American Brake Material Corp. 
had been organized as a subsidiary of the American Brake Shoe & Foundry 
Co. With the formation of the new subsidiary theco anters the automobile 
industry with a new braking material and brake shoe for motor vehicles. 
Operation has been transferred to a leased plant at Detroit, Mich., the 
Lancaster plant having been destroyed by fire on Jan. 1 1927. 

CAPITAL STOCK.—The shareholders on Apr. 22 1927 ratified a plan 
for recapitatization in accordance with which the authorized common stock 
of no par value was increased from 400,000 shs. to 1,000,000 shs., and the 


| former amount of outstanding com. stock (156,928 shs.) was split up on a 


4 to 1 basis. The plan further provided to increase the redemption price 
of the pref. stock from $110 to $125, and to give to the common stockholders 
the exclusive right to elect 3 of the 15 directors, the remaining 12 to be 
elected by the preferred shareholders (V. 124, p. 1824). 

The pref. stock is entitled to 7% cum. divs. and has voting rights. Re- 
deemable, all or in part, at $125 per share and accumulated divs. The 
common stock is entitled to divs. at the discretion of the board after divs. 
on the pref. stock have been paid. ‘The common will not have voting rights 
until they shall be granted by a vote of a majority of the pref. stock. In 
case of liquidation, the pref. will be entitled to priority to the extent of par 
and accumulated divs., and the common to the remaining assets. 





DIVIDENDS.— f1920. 1921. 1922. 1923-24. 1925. 1926. 
a”! EU $4 $4 5 yrly. $5.75 $6 

Paid in 1927: March 31, $1.50. 

REPORT .—For 1926, in V. 124, p. 1513, showed: 

Calendar Years— 1926. 1925. 1924. 1923. 
 ..., a $3,029,217 $2,786,607 $2,454,905 $2,727,097 
Dividends—Preferred _- 667 ,695 667 ,695 667 695 67,695 

SPINOR. so wacmeimene 947 137 829,900 789,599 ,083 
Divs. paid by sub. cos__ 150 300 11,617 12 

Balance, surplus___.. $1,414,225 $1,288,712 $985,994 $1,267,206 


* Net profits from operation of plants are shown after deducting manu- 
facturing, administration and selling expenses and depreciation of plants 
and equipment and including dividends received on stocks of associated 
companies whose earnings are not incorporated herein and other income 
(net) less estimated Federal taxes. 


BALANCE SHEET, as of Dec. 31 1926, in V. 124, p. 1513. 


OFFICERS.—Chairman, J. B. Terbell; Vice-Chairman, W. G. Pearce: 
Pres., J. B. Terbell; V.-Pres., James 8. Thompson, William 8S. McGowan, 
Wm. F. Cutler, Wm. B. Given Jr., Thomas Finigan and Chas. P. Wright; 
Treas., George C. Ames; Sec., George M. Judd; Compt., Wm. M. McCoy. 
Office, 30 Church St., N. Y.—(V. 124, p. 2431.) 


AMERICAN BROWN BOVERI ELECTRIC CORP.—Incorp. under 
laws of New York, Nov. 28 1916, ae the New York Shipbuilding Corp., 
with plant located at Camden, N. J. In Oct. 1925 the stockholders ap- 
proved the change in name to ar me title, the company at the same time 
acquiring the properties and business of the Condit Electrical Mfg. Co. 
at Boston and the Scintilla M eto Co. at wef N.Y. In Nov. 1925, 
oye the Moloney Electric Co. of St. Louis. . 121, p. 2640. In Jan, 
1926 soquyes the Railway & Industrial Engineering Co. of Greensburg, 
Pa., and the Fiectric Development & Machine Co. of Holmesburg, Pa., 
near Philadelphia. V.122,p.613. The Electric Development & Machine 
Co. has been merged into the Railway & Industrial Engineering Co. 

The main plant at Camden, N. J., includes one of the largest and most 
complete shipbuiiding plants in the world, producing ships, river and 
harbor craft of all sizes and description in their entirety, as well as all of 
their operating equipment, including steam turbines of the marine type and 
Diesel engines. he corporation is now spending a large sum for additional 
tools and machinery and for alterations in some of its shops at Camden to 
increase its facilities for manufacturing heavy electrical apparatus. 

The American Brown Boveri Electric Corp. is an American-owned and 
American-managed concern, all but 3% of its capital stock is held by 
American interests. Through its affiliation with Brown Boveri & Co., Ltd. 
one of the largest manufacturers of electrica] equipment in the world, ali 
of the latter’s development and engineering experience, both past and 
future, have been made available to the American market. The European 
organization has its main plants in Switzerland, and associated comjanies 
located in France, Germany, Italy, Norway, and other European countries. 

The Swiss company manufactures complete equipment for steam and 
water aoe enerating stations, including the largest units adopted by 
the public utilities; all equipment for the transmission of electric energy 
and the inter-connection of systems. It designs and builds all systems 
for the electrification of railways and all types of electric locomotives,and 
in addition it builds Diesel electric locomotives, rapid transit, traction and 
mine equipment, all equipment for industrial electric application, e 
drives, and a broad line of mechanical equipment for gas utilities and the 
steel industry. 

The corporation has completed a license agreement with M.A.N. (Mas- 
chinenfabrick Augsburg Nurnberg A.C.) of Germany for the latter's Diesel 
engine development for traction purposes. The corporation in conjunction 
with one of the most important American car building concerns, is now en- 
gaged in the manufacture of several Diesel electric cars for use on American 
railways. 

STOCK.—The stockholders of the New York Shipbuilding Corp. re- 
ceived a dividend of $15 a share in new 7% preferred stock and were offered 
in exchange for each share held one share of participating stock and one 
share of founders stock of the new company. 

The participating stock (after pref. stock requirements) is entitled to all 
net earnings derived from the operation of the business during the period 
from Oct. 1 1925 to Jan. 1 1929, whether or not declared in dividends, prior 
to said last mentioned date or thereafter, and to 65% of all other net in- 
come or gain. All net profit accruing from and after Jan. 1 1929 after 
pref. stock requirements shall be declarable in dividends, 65% to — 
ticipating stock and 35% to the founders stock. On liouidation or 
lution, the participating stock is entitled to receive, after pref. stock re- 
quirements, all undistributed net earnings derived from the operation of the 
business from Oct. 1 1925 to Jan. 1 1929, as well as 65% of the remaining 
assets, the founders stock to receive the balance of 35%. The partici- 
pating stock has no voting power. 

Voting power is vested exclusively in the founders stock, except in the 
event of default in the payment of preferred stock dividends for four + 
terly dividend payment periods, in which event SS stock to 
have equal voting power, class for class, with the founders stock, until 
such time as the defaulted dividends have been paid and the regular divi- 
dends on said preferred stock resumed. 

DIVIDENDS.—0n pref. stock, paid initial div. of 1% % on Jan. 1 1926; 
same amount paid quar. to Apr. 1 1927. On participating stock paid 
initial div. of 50c. per share on Apr. 20 1926, same amount paid quar. to 
Jan. 20 1927. 

REPORT.—For 1925 of the corpoiation, Condit Electrical Mfg. Corp 
Scintilla Magneto Co., Inc., Moloney Electric Co., Railway & Industrial 





Equipment Co. and Electrical Development & Machine Co., showed: Net 
profit from operations, $1,254,290; other income, $485,721; income charges, 
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| 
MISCELLANEOUS COMPANIES | Date Par Amount Rate When Last Dividend |Places Where Inter 
For abbreviations, &c., see notes on page 6 | Bonds| Value | Outstanding % Payable | and Maturity ieidends Are Payable 

American Can—Common stock $66,000,000 authorized___-.- a $25/$61,849,950|/See text —F |May 16°27 2%|Checks mailed 

Preferred (a & d) stock 7% cumulative $44.000,000______ cane 100] 41,233,300 7 3 Ape } eed is Checks mailed 
American Car and Foundry—Common stock 600,000 sh___G/ ._.. None} 600,000 sh} $6 —J |Apr1’27 $1%/Guaranty Trust Co, N ¥ 

Preferred (a & d) stock non-cum 5 < Meee G - 100} $30 .000.000 7 J |jApr 11927 1% do do 
American Chain Co, Inc—Com stock 357,143 shares auth| ___- None} 250,000 shiSee textiSee text/Apr 15'27 75cj_...-_.--.-----.------ 

Preferred (a & d) stock 7% cumulative $25,000,000 auth__| ____ 100/$11,000,0 7 Q— J thor 1 ‘O7 29 Sl... .wduseadbiasbeacunee 

Sinking fund debenture bonds red 105 -.__--.-.---- kxxxc*| 1923 600 &c} 6,670,000 6 A & O/Apri1 193 Chemical Nat Bank, ap 
American Chicle—Stock common 187,500 shares authorized! ___ None} 187,170sh|See text} Q—J |July 1'27 75ci\Long Island City, N Y 

i Mp | Ont ALA qommntive sbabeecdendanedndudd cece ate 87 . cer” text —J |July 1 1927 1% do do 
0 7 | enOnespeeepenegasesen cane k —J |Jul 
Sen Chiclet Co. sk.fd Md. bonds cali 107% V.106, p. 2344 zz 1909 500 &c] 1,423,000 68 & D Sune 14 toa won 5 Trust Se, NY 
American Cigar Pott nook n stock $50,000,000 authorized) ___- 100} 20,000,000}See text —k |May2'27 2%|Oheeks mailed 
Preferred stock 6% cumulative $10,000,000 authorized____| —__- 196) =6,499,000 6 J |Apr As ky 1% do 

American Fanand a J Syndicate—Stock $10,000,000 quar_.| -___ 10} 6,784,510}/See text} A—O eiaiapeicial 























$31,321; net income after depreciation and interest charges and before 
provision for income taxes, $1,708,490. 


OFFICERS.—Pres., Laurence R. Wilder; V.-Ps., Clinton L. Bardo, 


Theodore Boveri, M. L. Sindeband, W. G. Groesbeck, Earle G. Hine 
and Frank R. Warton: Compt Norman R. Parker. Sec. & Treas., J. , 
Wickersham. Executive officess 165 Broadway, New York.—(V. 124, 


p. 2751.) 


AMERICAN CAN CO.—ORGANIZATION .—Incorp. in New Jersey on 
vere 19 4901. asa cotpestosen of about 100 concerns. See V. 72, p. $82; 


a Fes $08; Yat 994; been ‘dias 371, ga0; . 96, pD. issh. fonery 0 ae: acuured 
issolved a ose 336, 422: 90, 
DOs 1250: hunide 2367; y. “106, : P96. ‘en arranze- 
ment with Goldschmi t t Detinning Co., ow w hMetal & Thermit oo Wy 
SP, 33 » 31a; p. 371. Dissolution suit dism 112, p. 
2539; 1i8-> soial. “Liberty Cotpenge Oe. V. 107, p. 2190. * Secthenedi 
of munition contracts, V 108, p. 2435; V. 110, p.655. Int. in Amer. Motor 
y Co., .p. 794. Sale of adding mach. business, V. 114, p. 2118. 


The seockhclders voted Feb. 9 1926 to change the authorized p af 
stock from 440,000 shares, par $100 to 2,640,000 shares, par $25; and also 
ratified the action of the directors authorizing the distribution tos the 
common stockholders of 824,666 shares of new common stock as a 50% 
stock dividend. The common stockholders received six shares of the new 
common stock of $25 par in exchange for each $100 share. To preserve the 
equality of votin | | my between the preferred and common stocks, each 
share of preferr been given six votes per share. 


COMMON DIVIDENDS.—Initial div. of 14% on common stock was 
pase on Feb. 15 1923 (V. 115, p. 2480); same amount paid quar. to Feb. 15 





926. Also paid 1% extra on Web. 15 1924, 2% extra on Feb. 16 1925 and 
3% extra on Feb. 15 1926. On March 11 1926 paid 50% in common stock. 
May 15 1926 to May 16 1927 paid 2% quar. on new stock of $25 par value. 

DEBENTURES.—AIll the outstanding 5% debentures due Feb. 1 1928 
were redeemed on Feb. 1 1925 at 102% and interest. 

Cuneer Years— 1926 1925 1923. 
| rR: 18. 136, 382 $21. 423. 903 $15, 906. 756 $15. 423,202 
Reserve tor Federal taxes 2. 700,000 3,000,000 2,150,06 2,000,000 
Depreciation._.______- 2'000;000 2, 000. ‘000 2,000, O09 2,000,000 
Interest on deb. bonds - 33 ,867 414.825 440,108 
Preferred dividends _ 2,886,331 2,886,331 2,886,331 2,886,331 
Common dividends- -___- 4,947 ,996 3,298,664 2,886,331 2,473,998 

Balance, surplus_-___ $5,902,055 $10,205,041 $5,569,269 $5,622,765 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1223. 


OFFICERS.—Chairman, F. S. Wheeler; Pres., H. W. Phelps; Sec. & 
Treas., R. A. Buse: Compt.,C. E.Green. Office, 120 Broadway, N.Y. 
—(V. 124, p. 3071.) 


AMERICAN CAR AND FOUNDRY CO.—ORGANIZATION, &c.—In™ 
corporated in New Jersey on Feb. 20 1899 as a consolidation. ‘Manufac” 
tures freight and passenger cars of wood and steel. In March 1926 ac” 
quired the Shippers’ Car Line Corp. V. 122, p. 1613 


The American Car & Foundry Securities Corp., a subsidiary, was incor- 
sririnh By Delaware on Jan. 24 1925 with an authorized capital stock of 


The American Car & Foundry Export Co., a subsidiary, serves as a 
medium for the handling of the co.’s business in the foreign field. 


BRILL CORPORATION.—Incorp. in Delaware Jan. 26 1926. Com- 
pany was organized to acquire all or at least 60% of each class of the out- 
standing capital stock of G. Brill Co. and more than 50% of the pref. 
and approximately 67% of the common stock of the American Car & 
Foundry Motors Co., a Delaware corporation which owns all the capital 
stock the Hall-Scott Mtor Car Co. (of California) and more than 90% 
of the capital stock of the Fageol Motors Co. of Ohio 

Common stockholders of record of Jan. 29 1926 of Amer. Car & Foundry 
Co., were given the right to subscribe for 150,000 shares of class A and 
75,000 shares of class B stock of the Brill Corp. in units, each unit consist- 
ing of 2 shares ae the class A and one share of the class B stock at the price 
o er unit 

The right of subscription on the basis of one such unit for each 8 shares 
of ‘American Car & Foundry Co. commen stock held. Compare V. 122, 
D. 352, 485, 2950. 


STOCK.—tThe stockholders on March 5 1925 changed the authorized 
and outstanding common stock from 300,000 shares, par $100, to 600,000 
es of no par value. The company distributed two no-par shares in 
exchange for each $100 par share of common stock. 

The relative voting power of the pref. and com. stock will remain un- 
changed as the new no par value com. stock will be ouuven to only half a 
vote instead of a full vote granted the old $100 stoc 


DIVS.— { be to -- “7. “Tis “Re og 90 to 24. °25. '26. 
On com_________ % \ 2 yri 2 8 12 yrly. Text $6 
Paid in 1925: Jan., 3%; pril, 3%: July and Oct., $1.50 per share on 


new stocx of no par value. aid in 1927: Jan. and April, $1.50. 
Reserve for common dividends on April 30 1926 amounted to $10,800,000, 














to be paid when and as declared by directors. 

REPORT.—For year ending A -_ 30 1926, in V. 122, p. 3617: 

Years End. April 30— x1925-2 924-25. 1923-24. 1922-23. 
Earnings from all sources 

after providing for tax. $9,274,572 $9,781 oes $10,786,574 $10,633 562 
y Renewals, repairs, &c. 3,171,674 3,616,981 4,481,607 4 ,419,951 

Net earnings... .-. $6,102. oes $6,164,104 $6,304,967 $6,213,611 
Pref. dive. mis Ee: 2,1 2,100, 2,100,000 2,100,000 
Divs. on com. 3%) 227 3'600. ‘000 3,600,000 3,600,000 3,600,000 

ee $402,898 $464,104 $604 ,967 $513,611 
Previous surplus______- 40,842,399 37,278,466 36,673,499 36,159,888 

Total surplus_______- $41,245,296 $37,742,570 $37,278,466 $36,673,499 


x Consolidated statement, incl. company, its wholly owned subsids., 
American Car & Foundry Securities Corp. and American Car & Foundry 
Export Co. y Incl. renewals, replacements, repairs, new patterns, flasks, &c. 

Siz Months Ended Oct. 31— 1 1925. 


Net income after charges and Federal taxes_-_---_-_- $2,896.700 $2,107,918 
OFFICERS.—Pres., William H. Woodin; Sec., H. C. Wick: Treas., 
S. A. Mallette. General offices, New York (30 Church St. bs St. Louis 

and Chicago.—(V. 124, p. 2751.) 


AMERICAN CHAIN CO., INC.—Incorp. under laws of N.Y. on Dec. 
131912. Manufactures chains and automo ile accessories and also, throu 
ownership of stock of subsiaiary companies, manufactures bar iron, rods, | 
wire. fence, castings, valves and railroad specialties. 


STOCK.—8% class “A’’ stock big redeemed — 1 A937 at $30 per 
share. The new 7% preferred stock is red. as a whole or in part, at any 
time, on 30 days’ notice, at $110 per share and accrued divs. Dividends 
are free of present normal Fed. income tax. In addition, each preferred 
certificate will carry a warrant entitling the holder to purchase, on or before 
April 1 1932 common stock in the ratio of 4 sh. of common for each share 
of preferred, at $60 per share. 





DIVIDENDS.—On common, paid initial dividend of $1.50 per share 
on Jan. 2 1924: March 26 and July 2 1924 paid 50 cents 3 r share; Jan. 2 
1925 paid $1 per share; April 8 and Oct. 15 1925, Jan. 15, July 7 and Oct. 4 
1926 and Jan. 14 1927 paid 50 cents per share; April 15 1927 paid 75 cents 
per share. 

REPORT .—For 1926 in V. 124, p. 2592, showed 

Consolidated Statement of Harnings for 12 Months ee Dec. 31. 


2 923. 
Inc. from oper. (net)_-- $4,561,568 $4,270,100 $3,384,777 $4,776,116 
Deprec. of plants and 


amort. of patents___ 1,379,188 1,118,587 925,579 981,160 
Interest _ _ B- s6gene~s-- 405,557 353,722 465,181 444,945 
Inc. tax—Fed. & foreign 361,942 396,414 240,251 251,327 
Divs. on new class A stk_ 680 ,067 700,000 700,000 525,000 
Divs. on common stock_ 500,000 500,000 500,000 375,000 
PT Oe ER 2 ssese 060 omes 2)  ebeee 162,531 


er my agusep. for divs. on 


for 9 mos. 
as d Sept. 30 Soot 


525,000 
2,036,153 








Surplus for year_______ 1,234,815 1,201,376 553,765 

Balance, surplus - - - __ $1, 234. 815 $1, 29} 376 $55 . 765 $1, oi. 152 
Surp. adjustments (Cr.) 2,979 281 485 
Previous surplus-_______ 9, 737" 387 8, 508° 31 7,939" ‘465 6, 396, $08 

Balance at Dec. 31_.__$10,985,181 $9,727, 387 $8, a 512 $7,929,465 

OFFICERS.—Pres., Walter B. Lashar; -P., illiam T. Morris; 
Sec., William M, Wheeler; Treas., Wilmot F. Wheeler. Worfiee, Bridgeport 
Conn.—(V. 124, p. 2592.) 

AMERICAN | ‘consolidated chewing gum interests -inN. J. 2 
june 2 and consone eves interests (V. 71, p. cy 
Aug. 1914 acquired Sen v; 90. B. 288; v. Di 
i1 Vi 7eps10r,v. 88 pz: ¥ BAB. 100 . 230; V ob 'p. 238: 
¥ 99, p. 51, 122, 2 i » Ag Ohicle Co. rN, 


over property of aetling Gum Co. V. 103, p. 1594, 1890; V. 104. p. 258. 
STOCK.—Pref. and common stocks have equal voting power. 


The voting trustees decided to terminate the voting trust agreemen® 
dated June 16 1924 as of May 16 1927. 


Readjustment Plan. 


The stockholders on June 2 1925 approved a plan of readjustment o 
capitalization, dated May 12 1925, which provided, among other things 
for the payment of accumulated dividends on the 6% preferred stock and 
the issuance of 24,670 additional common shares. 

The company offered: (1) To the holders of the outstanding 30,000 shares 
of 6% cum. pref. stock an opportunity to exchange their shares with all 
ciaims for dividends accrued and unpaid thereon on a basis of 14 shares of 
cum. prior pref. stock for each share of 6% pret. stock surrendered. 

(2) To the holders of the outstanding 18 025 shares of both 6% cum. 
pref. stock and common stock, 24,670 additional shares of common stock 
at $50 per share. Warrants for subscription to shares of common 
were issued to stockholders of record June 4, entitling such holders, ae 
pref. or common, to subscribe for ary of a share of common stock for 
share (whether common or Pre .) hel 

The proceeds of sale of 670 ~ il of additional common stock were 
used by the company for the payment of its bank indebtedness and of its 
6% 5-year notes outstanding. 120, p. 2945, 3067; V. 121, p. 710. 

DIVS.—/f ‘01. 02. '@3-"13. "14. "15. "16. °17-"18. "19. °20.°21-'25. '26. 
OCommon. 11 18yly.2011% 1% Nil $4 $4 None $2.25 

On new prior pref. stock paid initial div. of $2 33 (for four months period) 
on Oct. 1 1925, Jan. 1 1926 to July 1 1927 paid $1 75 quar. 

On July 1 1926 paid 14% quar. and 25%% socantlia ted divs. on the 
6% pref. stock. clearing up all accumulations: On Oct. 1 1926 to July 1 


1927, paid 14% quar. Paid on common 1926: July 1, 75 cents; Oct. 1, 
75 cents. Paid in 1927: Jan. 1, 75 cents; April 1, 75 cents, and July 1, 
75 cents. 


REPORT .—For 1926 in Vig 124, p. 794, ppewed: 


Calendar Years— 1924 
Total income _ _ . $3, 377. 562 $3,421,539 $3,020,222 $2, 473. “73 





Net income. _ : 1,575,271 1, 564, 062 1,363,364 
Interest, discount, &c 2142823 3,764 280,282 460,747 
Pref. dividends. _ _ __ - 258,707 149'391 wince  shnpaw 
Common dividends - - - - - 419, SE eae eee 
Balance, surplus - ---_- ~~ $653, 903 $1, 100, 907 $1,083, 082 $499,799 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 925. 
Quarter Ended March 31— 1927. 1926. 1925. 
x$330,435 $293 ,900 $256 ,367 


es goete after int.,depr. & Fed. tax. 
quivalent after preferred dividends to $1.42 on the common stock, 
against $1.22 in the corresponding quarter of 1926. V. 124, p. 945. 
OFFICERS.—Pres. & Gaeieee of the monga. eee wy H. Blodgett; 
-Pres. Britten; we ony Masterson. 
Office. Thomson Ave. & Sauly’' St.. Long Island City, N.Y oot 124, p. 


AMERICAN CIGAR CO.—The American Tobacco Co. owns a majoriyy 
of the 920.000 ,000 com. and $6, 499.0 000 Mi pref. stock. See V 


1113; V. 78,p - 1808; Vv. 93, 1122-24, A WS oaeret in Cuban 
‘obacco Co. Comsene stock. ie . — - 672. 
Properties, V. 72, p. 185, 284, 937, "1037: yy . 958; 1. pe! 55. 
Divs. on pref. stock from July 1906 to °uiy 1612, 6% yearly 8% 8. igs, 
Oct. 1912 to Apr. 1927, 144% quar. On com. in 12 ov. 11 
6% yearly (1% % Q.-F.); Fe 19 to Feb. 1922 paid 2% quar.; May 1 


uar.; 44 1 1926 to May 2 192 paid 2% es 


y 
to Nov. 1925 paid 1K%% 
Y on Dec. 15 1920 and 33 1-3% in common stock 


Paid 50% in common stoc’ 
on Dec. 31 1926. 


REPORT .—For 1926 in V. jas. p. 1513, spewed: 
Calendar years— 192 192: 


1924. 1923. 
$1,632,899 $1,724,712 





Net earns.aft.Fed.taxes_ $2, 668. 681 $2, 309. 9: 22 ‘ 

Preferred dividends (6% ) 389,955 439,512 600,000 600,000 

Common dividends (6%) 1,200,000 900,000 900 ,000 900,000 
Balance, surplus - - --- $1,076,726 $870,410 $132,899 $244,712 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1513. 


os —Chairman, Junius Parker: Pres., A. L. Sylvester: Treas., 
hs ae aman; Sec., Sidney Schou. Office 111 Fifth Ave., N. Y.—(V. 124, 
= 1669.) 


(THE) AMERICAN COTTON OIL CO.—See Gold Dust Corp. below. 


AMERICAN DRUGGISTS SYNDICATE." Has manufacturing plant 
at Long Island City; stock largely owned ay ts throughout §"s 
Dividends paid regularly 1908-1920, rate in 19 8%: then none neti 
Apr. 15 1925, when 3% was paid. It was announced in May 1927 that the 
stockholders will be har 4% on July 1 and will receive 8% or more for the 
calendar year 1927 (V. 124, p 3071.) 
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MISCELLANEOUS COMPANIES 
abbreviations, &c., see notes on page 8) 


Date 
Bonds 


Par 


(For Value 


= 


Amount Last Dietdend Piaces Where Interest an- 


Outstanding 


Rate When 
% Payable 





American Express—Shares-.--.-.---.--- par not fixed. 
Amer Hide & L eather—C ommon stock $11,500,000 auth__ - 
Preferred (a & d) 7% cum (see text) - 
Prior preference stoc “k 8% cum $3. 500, “000 auth (see text). 
American [ome Products Corp—Stk 1,000,000 shs auth_-_ 
american ice Co— 
Common stock $15,000,000 aut 
Pref stock (mew) 6% non-cum $15, 000,000 (V 104. p 561)-- 
Real Est ist & Gen M $6,500,000 gs f red PeP xx.c* 
Underlying bonds 








4 as 100/$1 
$100 
100 


None 


and Maturtiy Dividends are Payabis 


8,000 ,000 
1 500 ,000 
See text 


300,000 shs 


$10,027 ,000 
15,000 ,000 
§ ,037 ,000 
182,000 


Apr11927 $134 Office, 65 B'way, N Y 
Jan 31921 1% Equitable Trust Go, N Y 
June 1 1927 20c 
5|Apr 25 1927 2% 


Apr 25 1927 14 New York 
Aug 1 1942 New York & Philadel’s 


6 
None pd 
See text 


See text 
See text 
6 

















The shareholders on Aug. 17 1926 agoveves a plan whereby the organiza- | 
tion will be controlled by the Schulte Retail Stores Corp. for the next | 


10 

Under the terms of the offer, the Schulte interests guaranty Druggists’ 
Syndicate shareholders divide nds of 6 %o for the ten year term of control. 
The company has been merged with Schulte Products Distributing Corp. 


REPORT.—For 1926, in V. 124, p. 2284, showed: 
Calendar Years— 1926. 1925. 
= for year def$329 ,935 $299 ,467 
lus from revaluation 
x lant cnet) 
us surplus 


1924. 
$173,280 


640,734 
3,062 


$817,076 


1923. 
$189,472 
570,447 


$2: 40, 512 





Total surplus 
Loss on liquidation of 
Canadian branch_--- 
Reserve for inventories-_ 
Add. prov. for accts. rec. 
Fed. income & prof. tax- x4,721 
knee —f sale of subs. cos. 
56,169 
203 ,528 


$28,698 $570,447 $541,181 


x Additional Federal income tax paid for year 1920. 
years 1917 to 1919 inclusive.—(V. 124, p. 3071.) 


AMERICAN EXPRESS CO.—An ‘Association’ formed under the laws 
of New Nov. 25 1368. Not an Incorporated company 
<= , i "918 ¥ - American Railway Express Co. under Govt. contro! 
took over the domestic express operations of American, Adams, Wells Farge 
and Southern express cos. for duration of war. Govt. control terminated 
March 1 1920. The I.-S. C. Commission in Dec. 1920 sqpreve’ the 
permanent consolidation rf the transportation business an operties 
of the four companies. V. 111, p. 2522. The American Express Co., how- 
ever, continues to transact a ‘foreign forwarding business and foreign ex- 
change as well as its traveler's checks, money orders and other financia) 
activities. Also arranges and conducts tours to all parts of the world. 

(O90 Americas Ry. 7. ap. Co. for divs. paid by that co.) 
o., Inc., was {incorporated in Conn. ip Feb. 191% 





Surplus at end of year_ $3,062 


y Paid for the 


ee Am. 
$6 000,000 to f to facilitate the company’s operation in foreign countries 


v4 


The D880. 4 was announced in Aay 1925, has acquired control of 
Wells, Fargo & Co 


DIVS.\ ‘01. '02 to ‘06. 06. '07 to '13. '14. °15. '16-’20. ’21-"22. 
Per ct.) 7 S8yearly 11 12yearly 5 446 yrly. 8 yrly. 
Jan. 1917 paid $2 extra from investments. 
($4,500,000) in Wells Fargo & Co. stock. 
Paid in 1927: Jan. 3,14%%, and April 1,1%%. 


REPORT .—For 1926, om ce! 124, p. Tos, owes: 


°23. 24" 26 
7 6 yrly. 
In July 1913 paid 08% 


Calendar Years— 1924. 
Gross income. -______.-- $7, e76. 167 $6, rhe 222 $7,120, O71 
Oper. exp. (less taxes)_. 4,896,< Thy 4,575,647 ot tt ey 


745,3 21 18.044 55,9 
(6%)1, rs oy 000 (6)1,080,000 (6)1,080 ‘000 624)1176000 
9,732 605,116 351 


Surplus for year____- sansa $236,415 
Shs. stk. outstg. (no par) 180,000 180,000 
Earned per share $11.27 $10.68 

BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1223. 


Pres., Fred P. Small; V.-Ps., Howard K. Brooks, Ralph T. Reed and 
Gawen P. Kenway; V.-P. & Treas., Geo. Weston; V.-P. in charge of Foreign 
Traffic, Harry Gee; V.-P. & Sec., J. K. Livingston. Office, 65 Broadway, 
N. Y.—(V. 124, p. 2911.) 


AMERICAN HIDE AND LEATHER CO. —ORGANIZATION.— 
nized in 


ieee as a megs pe leather interests. 
Bee V. 69, p. : ° - 70, Bsf Pp. 1348; V. 103, p. 
753, and application to i IG, Dp. 


Capital ee Plan (V. 119, p. 1955). 
Plan.—The stockholders on March 4 1925 approved a capital readjust- 
ment plan, which provided as follows: 
(1) ris ss. 000 shares of the unissued pref. stock be changed and re 
: oe ye - 4, to 35,000 shares of 8% cumul. prior preference stock (par 
ea 


(2) That the authorized capital stock be decreased from $35,000,000, con: 
sisting of 175,000 shares of pref. stock, Oba $100 each, and 175,000 shares of 
common stock, par $100 each, to $25 000, to consist of 35.000 shares of 
8% cumul. prior preference stock, a $100 each, 100,000 shares of pref 
stock, par $100 each, and 115,000 shares of common stock, par $100 each 

(3) That the decrease of the capital stock of the company be effected by 
(a) cancelling and extinguishing 10,000 shares of the unissued pref. stock. 
being all of the auth. pref. stock not heretofore issued , remaining after chang- 
ing and re-classifying 35, 000 shares thereof into 8% cumul. prior preference 
a (6) purchasing for retirement at not above par, and retiring, 30,000 

shares of the outstanding pref. stock; (c) cancelling and extinguishing 60,000 
shares of the unissued common stock, all of the authorized common 
stock not heretofore issued. 


(4) That the directors be authorized to purchase from time to time for 
the company, for retirement, at not abovel par, the 30,000 shares of pref. 
stock above referred te, by any one or more of the following methods, as in 
the discretion of the board may seem advisable: (a) pro rata from each 
holder of shares of said stock; (b) from pref. stockholders offering said stock 
to the co. at the lowest rices up to a total of not exceeding 30,000 shares, or 
sub part thereof, all of said stockholders to be given equal opportunity to 

mit offerings; (c) in the open market; (d) by direct purchase at private 


olen accumulated and accrued unpaid divs., and the right to receive the 
same, on any of such shares of the outstanding pref. stock so as — 
for retirement by the co. > BS Gaewnewes one 


6 outsta 
$11,048,300 1A Bed 19 1925. 


(5) That the directors be authorized from time to time to issue shares of 
8% cumul. | aged eee stock up to 35,000 shares, for cash at not less 
than par, or —_ for shares of outstanding pref. stock, share for share, 
or upon any other b of exchange which to the board may seem advisable, 
with such adjustments of divs. as shall be determined by the board, or to sel] 
the stock or any part thereof and with the proceeds of such sale to "purchase 
shares of outstanding pref. stock for the company, for retirement, at not 
above par, provided that for each share of said 8% cumul. ar preference 
stock issued at least one share of outstanding pref. stock sha ——, 
an 


1923. 
$7 052.297 


Dividends 





$231,473 
180,000 
$9.61 


$7 ,906 
180,000 
$6.54 





outstanding more than a total of 100,000 shares in the 


or acquired, by the company, re that at no time shall there be 
—— of both 
classes of 8% cumul. prior preference’ stock and pref. s 


PREF. = 

Per cent cash 

0.8. Liberty bonds. die 

From Jan. 1919 to July 1919, incl. paid 1 
1% % regular and 2% extraincash. Jan. 19 
April 1921 div. omit ted. None since. 
about 150% %. 


REPORT.—For 1926, 124, p. 1350, showed: 
Calendar Years— 1926. 1925. 
Profits from operation_xdef$150,755 «$507,264 
Res. for rebldg. plants_- Cr343 399 
Inventory reserve 300,000 
Contingency reserve _-- 43,399 
Previous surplus 5,168,312 4,631,092 4,670,091 


Profit & loss, surplus. $5,524,821 $5,675,576 $5,168,312 $4,631,092 
BALANCE SHEET as of Dec. 31 1926, in V. 124, p. 1350. 
x After all charges and provision for Federal taxes. 
Quarters End. Mar. 31. 1927. 1926. 1925. 
Net earnings (see note) _ not $56,141 $316,136 
Depreciation 54,673 62,482 61,130 


$75,123 $1,468 253,654 $200,589 


Note.—Results from operations after charging repairs, interest on loans» 
and reserves for taxes. 


OFFICERS.—Pres., J. C. Lilly; Sec. & Treas., George A. Hill. Office, 
17 East St., Boston, Mass.— V. 124, p. 2752.) 


AMERICAN HOME PRODUCTS CO 
Delaware on Feb. 4 1926 by interests identified with Sterling Products, Inc., 
and Household Products, Inc., together with interests identified with 
Wyeth Chemical Co., and affiliated companies including Whitehall a 
macal Co., which owns all of the ey stock of The Larned Co., cnanget 
in the manufacture and sale of Hill's cascara bromide quinine e 
American Home Products Co. acquired Wyeth Chemical Co. and affiliated 

ogmpanies § eng ed in the manufacture and sale of preparations known as 
“Jad Salts,’ yeth' s Sage and Sulphur, a a “St. Jacob's Oil,”’ ‘‘Ham- 
burg Breast Tea,’’ ‘‘Hamburg Drop rs, ‘Burdock Oil,’ ““Rowles Red Pepper 
Rub,.”’ ‘‘Rowles Mentho-Su her “Ely’s Cream Balm’’ and ‘‘Dioxol’’; 
Deshell Laboratories, Inc., engaged in the manufacture and sale of petrol- 
agar, a medicinal mineral oil emulsion; The Larned Co. engaged in the 
manufacture and sale of Hill's cascara bromide quinine and the business of 
Edward Wesley & Co.,a co-partnership, engaged in the manufacture and 
sale of preparations known as ‘Freezone,”’ “orchard white,” ‘‘epsonade,” 
“outgro,’’ “heet and hair groom.’ 

STOCK .—See table at head of page. 


P he -—Paid 20 cents per share monthly from May 1 1926 to 
une 
REPORT.—Consolidated income accounts for periods stated: (@) Wyeth 
Chemica! Co., Inc., and affiliated companies for the period from Jan. 1 
to Noy. 30 1925; (b) The Larned Co. and qremeouess. for ie eriod from 
April 1 1922 to Dec. 31 1925; (c) Edward Wesley & Co. and affiliated com- 
pastes for the period from Jan. 1 1921 to Dec. 23 1925; and (d) Deshell 
aboratories, Inc., for the nee from ner, 15 1922 to Oct. 31 1925. 
1925. 924. 1923. 1922. 
+. ih: 809 $4. 193 509 +. 576,889 $3,681,714 
542,466 3,292,985 3,516,986 2\977.746 
$1,169,343 $900,524 $1,059,902 $703,968 
35,342 59,165 53,425 


‘oes. "16. “17. ‘18. 
5 5 4 


% Oct 
ee. “4921, 
¥ ~. 4 pref. divs. 


19. 
8 


in V. 
1924. 
$537 ,220 1osl§38. 908 





1924. 
$261,719 





P.—lIncorp. under laws of 


{oat 





Operating profit 


Other income 72,932 


$973 ,456 
98,518 





$1,208.65 $1,119,067 
143,957 62,459 
13,009 
7,761 
101,498 
$934,339 
71,196 
$1,005,535 


101,498 


$757,394 
Other deductions 42,304 
Interest paid 
Depreciation 
Federal income taxes_-_-_ 


Net profit 
Add elimination of non- 
recurring charges---- 


18,744 
13,102 
67,615 
$775,477 
132,896 
$908,374 
13,005 
67,615 


20,379 
103,921 
$875,708 
180,832 
$1,056, eel 
9,147 








Inc. from secs. not acr.Dr 
Federal] taxes—Cr 103.921 
Est. profit for Dec.—Cr- 10,000 
Federal tax at 1244 %--- 145,164 120,373 


Adjusted net earnings. $1,016,150 $842,611 $967,972 


Earnings, Statement for the Year Ending Dec. 31 1926 
Net profit, $1,278,415; est. income tax, $167,899; net income__ 
Dividend to minority holders in subsidiary cengaay 
Dividends pail and payable 
Surplus adjustment 





$1,110,516 
1.433 


600,000 
24,183 
Net income___--- $484, 901 

Earned per share on 300,000 no par shares capital stock $3.70. 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1069. 


OFFICERS.—Pres., W. H. Kirn, Detroit; V.-P., Stanley P. Jadwin, 
New York; Sec. & Treas., John F. Murray, New York. —(V. i24, p. 1069.) 


AMERICAN ICE CO.—ORGANIZATION .—Incorp. in New Jersey 
Mar. 11 1899. ‘Transacts a wholesale and retail ice and coal business in 
N. Y. City, Long Island, Newark, Philadelphia, Boston, Baltimore, Wash- 

ington, D. C., Camden, Garwood and — Or, N.J. O perates in 
New York under name of Knickerbocker Ice Co - 104, p. 165, P5363. 453, 


561. 

The stockholders on Jan. 9 1923 increased the onthertned Common stock 
from $7,500,000 to $15,000,000 and auth. a $10,000,000 bond issue to 
run for 40 years, bear 6% int. and be known as “Consolidated Goid Bond” 
issue. Compare V. 115, p. 2908. 

DIVIDENDS.—No. I, on new 
quae: also extra 1%. Oct. 25 1918 and tt 19. &% for year. Jan. 

920 to Apr. 1 1927 paid 14% quar. comm eclared 4 

1920, payabie 1% each on Jan. 24, April O41. July 24 and Oct. 25” 
ery 25 192] paid 1% quar.and 1% extra: April 25 1921.1%- Inlv 25 i9sP 
1%%; Oct. 25 1921 to July 25 1925, 1% % quar.; Oct. 26 1925 to Jan. 25 
1927, paid 2% quar.; also paid 2% extra on Jan. 25 1926 and Jan. 25 1927. 

BONDS.—The Real Estate First & General Mtge. sinking fund gold 
$ ($6.600.000 auth. issue) are a first Hien on real estate in Maine, New 
pin. 2 New Jersey, Pennsylvania, Maryland and District of Columbia. 

an estimated value of $20.796,566 and a lien, subject to exist- 
po encumbrances. on substan tially all the property. Of the bonde. 
$5. ,037 ,000 were outstanding Dec. 31 1926, and $1,464,000 in sinking fund. 
edeemable at 102% as a whole on any int. date or for yearly a fund 
beginning Ang. 4 1 1913, viz.: 2% for 10 years, then 24%. V. 95, p. 482; 

V. 99, p. 145 . 101, p. 529. 


. 25 1917 iy ty = 25 1919,.1% 
- es a 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 8) Bonds | Value | Outstanding % Payable | and Maturity | Dividends Are Payable 
American Int Corp—Common stock auth 750,000 shafes___| ..-- None /|490,000 shs|See text/_..______ Apr 4 '27, $1|New York 
American=-La France Fire Engine Co Inc— 
Common stock $5,000,000 authorized____........------ baie $10) $4,493,000) 10 Q-F 15/Feb 1927 2'%4]-.------ sbi vedeawiaea 
Preferred (a & d) stock 7% cum red 120 $5,000,000 —. tins 10 ,000, 7 Gen - eG 2 Fee EB isdcesdscvtcnscusconb< 
§-year gold notes red (text)...........----------- xxx.c*] 1926 1,000} 4,000,000 Bicaed Ga See | Ges. Soccbecdcn dds dane 
American Lin Co—Common stock $16,750,000. -_ - - 106} 16,750.000|See text].....__- ar 15'21 % i 
Preferred $16.750.000 77% hy — he pees AS as aa 100) 186.750.0006 7 J pr 1 1927 1%|Equitable Tr. Co., N. ¥Y 
Coupon notes due yearly red (see text)..______-_-_-- Ea 1925 | 1,000} 6,000,000 6 J & D 15/1930 to 1935 New York 
American Lacqmetive Co—Com stock O70, 000 shares po Es None| 770.000 sh|See_ text}/2—M 3l|June 30 ’27 $2/Checks mailed 
erred (a & d) 7% cum $38,500,000 authorized ----.-- 1 1$38,389,6 7 Q—M 31|June 30 '27 134|Checks mailed 
Richmond Lasemelite Consol Mtge Se iatiandanadd z| 1889 1,000 432,000 6g iA & OjApr 1 1929 30 Church St, New Yort 
| 
REPORT .—For 1926. ye V. 124, 1983, showed: AMERICAN wei NSEED CO.—ORGANIZATION, &c.—Incorp. on 
ha Ended Sar Ended i4 eS End. Year Ended | Dec. 5 1898 Produces li oil and, through its principal sub- 
926. Dec. 31 °25. c. 31 °24. Oct. 31 °23. | rey a Foods, ‘Inc., is oe engaged in the enue oil peciness. Stock 
Gross receipts_-..____- - $18. 151,131 $18. 718,610 roa 325,303 $16,121,366 000 (one-half 7% non-cum. yee) par $100 Pe Divs. 
Income fron investm'ts on preferred, 1899 to 1900, a ieee er 10% %:; none then till Nov. 1916, 
interest, discount, boy 388,222 423,355 365,858 331,070 | when 3% was declared, pay yab % Jan. 1 1917 and 144% July 1 1917. 
In Nov.'1917. 1918 and 1919 declared annual dividends of 7%, payable 
i a i i ct $18,539,354 $19,141,965 $17,691,161 $16,452,436 | quarterly (Q.-J.) in following years (V Te Pao 01). Jan. 3 and Apr. 1 
Less cost of merchandise, and July 1 1921 paid 1%%; then none ‘uneal uly 1 1925, when new = 
oper. expenses, &c___ 14,137,114 13,956,660 14,128,879 12,934,967 aid; same amount fared (or declared payable) gue . to Apr. 
ovember 1919 declared an initial dividend of % on the ARE, 7, 
ee $4,402,240 $5,185, B06 $3,562,282 $3. By. 468 mg % of 1% Dec. 15 1919 a Mar., June and Sept. 1920. On 
Bond —w Fed’l tax., &c. 838 ,431 1,460,0 854,448 0,118 1920 and ee oe ag paid %%; none since. 
Degeesiadien......--..- tod Sa 8 to nonce os O84 J yt ts Toso, Ki ntneth J i Pe 19% T931 "4 [000,000 Jun J os Taso: $1250, ‘000 
une une une 
0 ae $2,716,706 $2,974,255 $1,751,738 $1,838. aes in each of the years 1933, 1934 a ‘ 35. Redeemable all or part by lot 
Preferred dividends- - .- = 9,793 99,775 899.763 899.7 on 30 days’ notice on any interest date before June 15 1930 at 102° on or 
Common dividends-.---_-_ 2'285 540,382 524,823 524, $06 after June 15 1930 at 100%. V. 120, p. 2946. 
9 REPORT .—For 1926, in V. 1M. p. 2285, showed: 
Balance, surplus_____ $844,628 $1,534,098 $327,152 $413,718 Calender Veare— 19 93 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1983. 


OFFICERS.—Pres., Charles C. Small; V.-Pres., Walter Lee; V.-Pres. 
Robert W. Kelly: V -Pres., W esley M. Oler Jr.; V.-Pres. & Treas., Thomas 
Pettigrew: Sec., Henry C. Harrison; Asst. Sec., Herman Jaeger and R. y * 
Smith. Offices, 15 Exchange Place, Jersey City, and 41 East 42d St.s 
New York.—(V. 124, p. 2284.) 


AMERICAN INTERNATIONAL | gf DRPORATION. —ORGANIZA- 
TION .—Incorp. in N. Y. on N 22 

Is financially interested in following  . (V. 103, p. 2338): Interna- 
tional Mercantile Marine Co., U. 8. Rubber Co., ewok 4 ‘Petroleum Co. ™ 
International Products Co. (V_ 104, p. 2237), American Balsa Wood Corp. 

Other interests are: International Acceptance Bank, Carter, Macy & 
Co., Inc., Lockwood, Greene & Co., Inc., Ulen & Co. 

STOCK. —The stockholders on April 1 1925 increased the authorized 
Common stock from 490,000 shares to 750,000 shares, this additional stock 
te sens hee from | case to time under such terms and conditions as may be fixed 

y the directo 

All of the outstanding preferred stock was retired during 1925. 

DIVIDENDS.—Common, 75c., pelea quar. Dec. 1916 to Sept.1917, incl.; 
Dec. 1917 to March 1919, 90c. eac ; June and Sept. 1919, 1 20 quar. 
on 80% paid stock; Dec. 1919 to Sept. 7820, $1 50 quar.; none since. 


REPORT .—For 1926, in V. 124, p. 1814, showed: 
Earn 192 1925. 








ings— 6. 2! 1924 1923. 

Sa $513,297 $484,872 $305,396 $318,348 

) Ss “aaa 808,286 i: 657 342,474 295,585 
Profit on sales of securs_ 631,260 ,037 - cusncn 
Profit on syndicate and 3 
credit participations_ _ 153,628 376,176 ae”: =sl (> ‘ae 
Miscellaneous income-__ 25,615 7,298 6,090 52,137 
0 ee $3.1 32. 086 $5,502,041 $1,039,216 $966 079 
Deduct—Expenses- _--__- 7,328 $351,363 $305,043 67 648 
_ PDFS dk peeR Rg 3790" "782 roe 28,159 27,732 
SD iii siaitnwcien ee 5,071 2,977 2,565 2,637 
Net earnings___--.-_- $1,779,906 $5,118,345 $703,449 $268,053 
Surp. at beginning ofyr. 9,899, 721 5,061,997 a4,358,.547 def6,.953,484 





Gross (surplus) $11, 1,679,62 62 7 $10,180,342 $5,061,997 df$6,685,430 


a Surplus resulting from reduction of capital stock, less revaluation of 
investments and deficit at beginning of year 


OFFICERS.—Pres., Matthew ©. Brush; V.-Pres., Harry A. Arthur 
V.-P. & Treas., William M. Crozier; Sec., Donald G. Millar. New York 
office, 120 Broadway.—(V. 124, p. 2431.) 


AMERICAN*2LA FRANCE FIRE ENGINE CO., INC.—Incorp. Dec. 
i ine under laws of New York as a reorganization of American-La France 
ne Co. Manufactures commercial trucks, motor fire apparatus, 
cal fire engines, aerial trucks, water towers and hand ve ) eats ishers. 
— are located at Elmira. N. Y., and Bloomfield, owns 
the entire capital stock of the American-La France rire fo. Co. of 
Canada, Ltd., with plant at Toronto, Ont. 


STOCK.—Pref. and common stock have equal voting power, the pref 
10 votes for each share (par $100) and the common one vote for each 


share (par $10). 

The stockholders on Dec. 22 1925 increased the auth. com. stock from 
$3,950,000 to $5,000,000, Fg the authorized pref. stock from $4,000,000 
to $5,000,000. Of the increased common stock, $1,043,000 was offered at 
$12 a share to asaieeen of record Jan. 7 1926. 

The company offered to common and preferred stockholders of record 
pry A 14 1924 the ri t to subscribe to $1,000,000 7% cumul. pref. stock 

t $100 a share in the ratio of $16 worth for each e of pref. held and 


$1 60 worth for each share of com. held. 


DIVInSHDs- ane pref., in full to date. n common, Feb. 15 1915 to 
Aug. 15 1917, paid 1% quar.; Nov. A. 1917 e "Feb. 15 1919 
ais 15 1919 to Nov. ‘s 1919, 2% On new stock of 
ag 2%% quar. from Feb. 16 1$2 to Feb 15 1937. A 

preferred stock was paid on common June 1 192 


NOTES.—The 5-year 54% gold notes of 1926 are redeemable, all or 


jan by lot, on any int. date “after 30 days’ notice at 102 and int. on or 
‘ore June 1 1927 with successive reductions in the gotemosen price of 


quar. 
10 par value 
dir. of 15% 











\% of 1% for each year thereafter until June 1 1930. - 123, p. 86. 

REPORT. —For 1926 in V. * at p. .S showed: 

Calendar Years— 1926 1924. 1923. 
( § eae x$682, 102 $68, "03 $1,045,499 $937 ,424 
PR Pe cs 8 8 aoceae 938 250,025 234, 
Preferred divs. (7%)--- 279,744 379" O84 205,697 192,221 
Common divs. (10%)--- 423,225 345,000 328,425 290,115 

‘Balance, surplus__--_-_ def$20 ,867 $206,780 $261,353 $220,204 

Balance sheet as of Dec. 31 1926 in V. 124. p. ieee 

Quar. end. Mar. 31— 1927. 1926. 925. 1924. 
Operating profit... __- def$23 $195,553 $201. 235 $198,957 
Interest and taxes_-_--_-- x32, 74 Cr7 739 42'908 x14,623 

Net income-_-_-_------ loss$32 ,412 $203, 291 $158,327 $184,334 
Prem. onsalesofstock.. _____- ee ane 
Partial refund of taxes._. $___-.- ey. “SO “chee. 72 ae 

Total net income__-___ loss$32,412 $679 877 $158,327 y$184,334 


x Excluding taxes. y Before taxes.—V. 124, p. 2123. 
o “Seo —Pres., Charles B. Rose; x” Cin Appsnetine Arthur 
Rhodes and Edward O. Keating; Sec. & T Arthur Rhodes. 
Finks office, Elmira, N. Y. New York office, 250 West 57th St. oy 124, 





Pp. 2752.) 


pa RS. 


1924 
$990:530 530 $2, 574, 688 $2, arty 549 loss$837, 572 
Bis 460 28,882 


Provision for deprec’ Tine, 
Federal taxes 


ft le aie rela 383/945 384,156 330,932 pi 
Te i eee 
Preferred dividends__._. 1,166,806 gk i eae 





Balance, surplus__-_def$1,062,934 

x Surplus after all charges, &c. 

OFFICERS.—Pres. & Gen. Mer., 
Roeder; Sec., J. C. Hamilton; Treas., w. ‘ Branigan; Cone . # 
Montgomery. Office, 297 Fourth Ave., N. Y.—(V. 124, p. 3072.) 


1p APERICAN LOCOMOTIVE CO.—ORGANIZATION .—Incor 
4g e 1 ~—, os ~ a a of re companies (age 
" ay. 72, iv: R +74, uf &, 1agi: V a A 

oe lig 78.p: 1111. 1803, 144s 
eB. 2 54; V. + to 79. 
Suit. Ty? i lants are a" a aibencotady, N 
Me Bal Riewreod. Va.: Montreal, Canada, and Chester, i eae 

pas at Richmond, Va. 


Acquisition of Railway Steel Spring Co.—The stockholders on 
April 20 1926 increased the authorized capital stock from 250,000 shares of 
pee stock, par $100, and 500,900 shares of com. stock, no par value, to 

000 shares o pref. stock, par $100, and 770,000 shares of com. stock, 
no par value. The purpose of these changes was to enable the company to 
carry outa plan under which it acquired all the property and assets of the 
Railway Steel Spring Co., assuming all its debts and liabilities. The stock- 
holders of the Spring Co. ‘received one share of pref. stock of this company 
for each share of pref. stock of the Spring Co., and two-thirds of a share of 
com. stock of this company for each share of com. stock of the Spring Co. 
held by them respectively. 

DIVS.(%)— 1908. 1906-15. 1916. a {Yt . - . °20-’21. °22-'26 
1R.0. 6 text 
4% tolk&%. 


On common 
‘23 paid 24% _: 


$294.045 $1,237,947 def$837,572 
R. Mh Adams; Exec. V.-P., Arthur 


has 


1038 . 
» "Bile 
Pa. 


On Sept. 30 1919 the ete wit was a ; = 1 

which rate was paid quar. to Mar. 31 1923;o0n June 3 

Sept. 29 1923 to Dec. 31 1924, paid each quar $1 a share on new 8 

of no par value, Mar. 31 1925 to June 30 1927 paid $2 quar. The directors 
on . 5 1925 also declared an extra dividend of $10 per share on the 
commen stock, payable in four installments of $2 50 each, through the 
+ 1925, on Mar. 31, June 30, Sept. 30 and Dec. 31 3 holders of record 
ar. 16, June 15, Sept. 14 and Dec. 14, respectively. 








- 120, p. 1206. 

REPORT .—For 1926, in be 134. p. tere. ‘eee ide mie 
Unfilled orders Dec. 31_) Nee $15, ‘919. 129 $12,532,462 $17, 739, 873 
Gross earnings_____--_- + available} Fim 77: 6,301,843 90,180,176 
Mfg.,maint.& adm.exp-_ ( 7 30 v rt 47,410,441 74,311,250 
Depreciation _...___- ~> Senne i 312,26 1,445,890 1,581,364 

Manufacturing profit. $8,840,239 def$843,321 $7,445,512 $14,287,562 
Int. on bonds of constit- 

uent companies, &c.. = ------ — ------ $36 ,004 $85,998 
U. 8. and Canadian in- 

come & profits taxes _ 0°”, iii 760,000 = 1,825, 
Pref. divs. (7% per ann.) 2,280,209 1,750,000 1,750,000 1,750,000 
Common dividends - - --- 5,620,000 9,000,000 3,000,000 2,500,000 
Additions & bettermente .....- }¥ «.----- 875,000 4,500,000 


Acquired thru. purch. of 
Ry. Steel Spring Co_Cr14,166,623  ------ ae Se 


Net to profit & loss___$14,282,353df$11593,321 $1,024,507 $3,626,565 
CPPIORES — Wee H. Woodin (Chairman), F. F. Fitzpatrick (Pres.), 





Joseph “4 J (V.-Pres. & Compt.), J. B. Ennis (V.-Pres), D Fraser 
(V.-Pres.), F. J. Foley (V.-Pres.), Lester 8. Carroll (V.-Pres.), W. Spencer 
Robertson ( (Sec:). J. O. Hobby Jr. (Treas.). Office, 30 Church St., New 
York.—(V. 124, p. 1825.) 


AMERICAN MALT x GRAIN CO.—Dissolved in 1922. All assets 
listributed; last in July 1923. 


AME CAN phoned Co. LTD. (THE CF mony! = New York in 
1887. wns or controls a number of subsidiar panies engaged in 

a b-. tT, refining and —— of electro Pile © copper, zinc, lead, 
silver and other metals; also coal mining, production of sulp uric acid, &e. 

STOCK.—Both classes of ob have equal voting rights. The pref. 
stock is convertible into common stock on or before June 1 1927 at the rs rate 
of two shares of common for one share of . The conversion basis is 
subject to change in case of future issues of common stock or securities con- 
vertible into common stock, but in no event shall be less than two shares of 
common for each share of preferred converted. 

DIViDENDS.—On preferred in full to date. On new no par value 
to Dec. 1 1926 paid $1 quar., Mar. 1 1927, and June 1 1927 paid 75c. 


REPORT.—For 1926, showed: 





1926. 1925. 1924. _ 1923. 

Income after expenses_. $4,498,897 z$5,296,109 z$5,317,995 x$4,948,467 
Deprec., depl., &c., res. 1,694,041 ,606 ,956 is '285,168 a2,245,261 
Prov. for reduc. of invest. a 

& inventory-__..._--- 147,548 335,287 7eh.308 8 §©6e amen 
7. —— oper yang of eee lea.?.  edecua | "fekeweu 

cq. of stocks of subs- - - ' ae LL 
Preferred dividends - - - - 350,000 350,000 350,000 350,000 
Common dividends - - --- 2,376,003 * 926,775 1,773,395 1,642 ,467 

Balance, surplus- ---- $69,181 $1,077,091 $1,187,651 $710,739 
Profit and loss, surplus. 10,278,989 10,348,170 9,264,946 8,152,175 


x Includes approximately 90% of Cia Minera de Penoles, 8. A., earnings. 
z After deducting management's share of profits under contracts and 
provision for U. 8. and Mexican Federal income taxes, but before deprecia- 
tion, &c. a Includes $1,000,000 special appropriation to general reserve, 












































150 INDUSTRIAL STOCKS AND BONDS [Vor. 124. 
MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest ano 
{For abbreviations, &c., see notes on page 8) Bonds| Value | Outstanding % Payable | and Maturity | Dividends are Payable 
i Metal Co, Ltd—Com stock 1,000,000 shs auth| .... None 604 278 8 shsiSee text M |June 1 1927 75c Checks mailed 
me d) steck 7% cum red 110 conv (txt) $5-000.000 au pees $100 ‘ 000,000 7 —M jJune 1°27 1% % Checks mailed 
American Piano Co—Common stock 300,000 shs___.----- oak None 296, 245%sh|See text on ae ee (6b) ee 
Pref (a & d) stock ‘service $10,000,000 auth.__-_______- wee eh. 108" oo v0 7 yp 2 Be Bebsscusieebuneduecane 
ican Pneumatic vice 50,0007 EE sian one of ee ~--~-|-2-----9--- =e ee wa kis gta i 
Amiret preferred (a & d) $1,590,000 7% cumulative___.-_. paises 50} $1.498.050 7 —M 31|Mar 31 '27 3% |By check 
Preferred (a & d) oon non-cumulative Bd SD wncenacl one 50| 6.274,350\See text|Q—M 31/Mar 31°27 1%|By check 
Collateral trust mortgage $5,000,000 gold sinking fund. IBz| 1903 500 &c 30,000 5¢ |A_ & O1Oct 1 1928 Am. Trust Co., Boston 
American Radiator Co—Common stock $47 ,000,000 auth_ keae 25 3} es. 25 See text) Q—M j/|June 30’°27 1/40 W. 40th St., N. Y. 
Preferred stock (not as to assets) ig X, =, $3,000, 000) | TT 7 O—F 15/May 16°27 1% dn i dc : 
20 year 4% % gold debentures $10,000,000__...-..---- xc*| 1927 1,000 10; 609. ‘000 44%2¢iM & N|May 1 1947 First National Bk., N. Y 
American Railway Express Co—Stock 340, 000,000 auth...}| -.--. 100} 34,642,000 6 Q—M 31) June 301927 14|New York City 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1363. Raros if 1926, in em 124, p.- i showed: 1004 1923 
aiendar ears— 424. tS 
BARNINGS.— months ended March 3), 1925 etek | BMEcen cs cheeseees $14,427,611 $13.196.434 $12,877,554 $13.614.537 
toa j | Other income---------- 25,045 38.466 314, 
Net profits after all exp. i . ts ha eidaliated 
and depreciation Seana $586,075 $702,608 in 326 $897 .383 | Total income.____...$15.208.322 $14.121.479 $13.316.023 $13,928,636 
OFFICERS.—Chairman, Ludwi Vogelstein; Pres., C. M. Loeb; V.-P. | Int. paid and exchange- 366.148 254,666 184,196 103,677 
one ih p Saat & Teens. g- Sis. m3 ign Sec my K. Hochschild. | Ney fund. Se... . i 46 P 208.58 , 701.630 ‘ 159.796 
ce, roadway, N. Y.— 75 | Deprec. & depl-- 2,198,646 2,026,62 776 AGS 696, 
ERIC >O.—Incorp. under laws of New Jerse June 10 —__—__—_-_ ——______ 
ge ty and player-paines. ee See | Net profit_-- -$12 476, 485 $11, 633. 003 $11,153,728 $10,968,977 
STOCK.—Preferred and common stock have equal voting power. On b Preferred dividends. - "5 580’ aut 4. Sao. S01 3.415408 495,300 


April 25 1927 the shareholders voted to change the par value of com. stock 
for $100 to no par; issue five new shares for one of the old, and to increase 
the auth. amount of pref. to $10,000,000. 

DIVIDENDS.—On pret. in full to date. On common as follows: 
1920, 6% in cash and 20% in stock; 1921, 6%: 1922, 6%; 1923. 6%; 1924. 
9%%; 1925, 8% ; - 1926,8%. Paid in 1927: Jan. 2, and Apr. 1, 24% quar. 
in cash and 2'4% in common stock. 

REPORT.—For 1926 in V. 124, p. 1669, showed: 

Calendar Years— 1926. 5. y1924. 23. 

, | EES x$13,060, 607 x$12161, 183 $14. 327,901 $12, ‘926, 558 
Cost of sales, adm. & 
gen. exp., incl. deprec. 











fe ames 11,285,178 10,599,968 12, 920, 302 10, ‘905 141 
Net income. ......-- $1, 775 429 $1,561,215 $1, 407, 599 $2, 021 Al7 
Preferred dividends- - ~~ 417. 389 417,389 420,000 353,192 
Common dividends. - - - - 366,044 343 ,632 347 ,058 307 ,013 
Balance, surplus----- $991,996 $800,194 $640,541 $1,361,212 


x After deducting intercompany sales of $3,582,478. y Including inter- 


company sales. 
OFFICERS.—Pres., Geo 
& ae F. R. Gilfoil. 
3072 
a PNEUMATIC SERVICE CO. —~ORSANTEATION .—In- 
corporated July 1 Delaware. V. 68, p. 1130, 1179. Owns the 
entire capital stock of The Lamson Co. (V.68, p. 1073; V. 115, Dp. 439). 
Inter. Pneum. Service Co., &c. 
The companies’ combined pneumatic tube systems total 46 miles of 
double 8-inch pneumatic tubes, of which only 27 miles in New York and 
Brooklyn are in operation. 


STOCK. “Hh a 7% 457 pref. stock ranks ahead of old pref. V. 90, p. 
449, 504, 701; V. 91, 334. In 1912 reduced the par value of the common 
stock from tio to $ 5 a share. The stockholders in May 1925 voted to 
change the par gt a the common stock from $25 to no par value. Sub. 
co. stock out, $45,558 

ERS iat in RO eet. seek ae 
annum in an 
1918, 3%; then none ‘until June 3 0 i923? when % was paid: Dec. 31 1923 
and June 30 1924 naid 1%: ong 31 1924 ae June 30 1925 ro 1%%. 
Dec. 31 1925 and June 30 1926 paid 2%; Dec. 31 1926 paid 14% quar.; 
Mar. 31 1927 paid 1% quar. Semi-ann. div. on Ist pref. Sept. 30 1910 to 
Mar. 31 1927, 7% yearly (34% M. & 8.). 

First Mortgage Collateral Trust Sinkin “4 Fund.—Of the $5,000,000 5% bond 
issue, $1,849,000 has been issued, of which $1,819,000 in treasury and 
sinking fund. 

REPORT.—For 1926 in V. 124, p. 1670, showed: 


Combined Income Account Years Ended Dec. 31. 
Income From Sales & Installations 


Foster, Ist V.-P., W. B. Armstrong; Sec. 
Ditice, 437 Fifth Ave., New York. —(V. 124, 


. 20 1902, incl., 6% per 
2%; 19 913 to March PO 


on Rental— 1926. 1925. 1924. 
ES COO. nce cenoscacoecanc - $504,479 $674,290 $602,749 
Mail tube income (less amort. of re- 

habilitation cost & int. on notes) __ 107,795 72.054 65,462 
Gross combined earnings_-_-_-.-- $612,274 $746,344 $668,212 
Int. on Am. Pneum. Serv. Co. bonds- 1,500 1,527 1,734 


, 
‘ 


Maint. of Boston, Chicago & St. Louis 








Mail Tube cos. & exp. of parent co_ 30.961 33,836 42,222 
Depreciation mail tube companies_-__ 111,870 111,870 111,944 
Reserve for Federal income tax____-- 27,000 78, 50,000 
Dividends paid: 

Minority Lamson steck__.______- 20 
First preferred stock.._._........-- 105,000 105,000 105,000 

ne ec awkewkem nds 221,510 221,510 158,221 

Balance, surplus__._-._-- — $114,409 $194,573 $199,070 

Quarter Ended March 31— 1927. 1926. 
Income from Lampson Co----.----------------- $91,505 $100,285 
TE Pe gidos hun cecuSkvndctckusexe'es 31,670 20,949 

i ee ncaa nt) wad bbiet manna ase Qinneee $121,134 
ch cet eeaetceektSbbeenecseeense 5,106 10,607 
nds nip eusan neta Rae ew meen eke 27 ,968 27 968 





Net income before Federal taxes $90,102 $82,660 

Net income for the first quarter of 1927 was equivalent after first preferred 
dividends to 51 cents a share on 125,487 shares of second preferred stock, 
against 45 cents a share in the corresponding quarter of 1926. 

OFFICERS.—Pres., William F. Merrill; V.-Pres. & Sec., Merton L. 
Emerson; Treas., Henry W. Robinson; Asst. Treas., Theodore 8, Dutcher. 
Office, Syracuse, N. Y.—(V. 124, p. 2431. ) 

v BERN RADIATOR ; i nco aha One. in N. J. Feb. 10 i899. 


Pp. 2346; 
osphray -—The AMF L D. 3 1920 voted to reduce 
ep OAEITAL BTOOK —The share from $1 Se be S28 four shares of new 
d exchanged for each share of olé common stock 
th pref. and com.) of record Mar. 5 1920 were offered the 
ae ye pH to new common stock ($25 par) at $62 50 per share 
to the extent of 10% of holdings. 

The stockholders ou Dec. 4 1924 to increase the authorized common 
stock from $22 to $47,000,000, which, with the p00 on 000 of pref. 
stock outstanding. pk a total’ authorized’ capital of $50.000,000. 

FUNDED DEBT.—20 year gold debs. are red., all or part, on any int. 


date upon 60 days notice at following ¥5 & int. From Nov. 1 1927 to 

Nov. 1 1931, ba A hg ert May 1 1932 to Nov. 1 1936, incl., at 101 24 % %; 

May 1 19 : i incl., at 101%; and May 1 1942 to N 1 

198, a. : at 1 001s %. Debs. sold in May 1927 by First National Bank 

at 2 

LATE DIVS.— 1910-11. 1912-13. 1914. 16. "16. "17. °18. °19. Lae 
on, ..-10 yriy. 10 yrly. 11 16 16 13 12 12 

Extra, stock, &c. -...-. 10 stock 1 >. ma 4 bds. text 

In Feb. 1918 paid extra 4% Liberty bonds; in Mar. 1919 an extra 4% 

= 4 Yi Liberty bonds; in Mar. 1920 an ote of 4% incash. June 1920 te 

16 . on the new $25 par value stock; on Dec. 31 


ne nt $i 1 (4%) ) quar 
*S + une 30 1927 raf $1.25 (5%) quar.; on Dec. 30 
1922 ane wag et 1924 ae paid 50% in common stock on each date. 





3, 313. 353 


Surplus ar 289 $6,177.813 $7,353,900 160,324 
Profit and loss, surplus_$31,598.119 $24,879,830 $x18702.017 $31 :702'709 


a Total consolidated profit from operations of all companies after de- 
ducting all ordinary and necessary expenses and reserve for estimated 
Federal taxes, but before deducting the annual] provision for pension and 
benefit fund ‘and depreciation and depletion of properties. b Includes 
pref. dividends of subsidiary companies. x After deducting a 50% stock 
dividend amounting to $10,354.675 on common stock. 

H. 


OFFICERS.—Chairman and Pres., C. M. Woolley: Ist V.-P.. Chas. 
Hodges; 2d V.-P., Clarence Carpenter: Exec. V.-P., Chas. K. Foster; 
Treas., D. M. Forgan; Compt., B. W. Lemley. Office, 40 West 40th St., 
New York.—(V. 124, p. 2592.). 


AMERICAN RAILWAY EXPRESS CO.—Incorp. in Delaware June 22 
1918 to act from July 1 1918 during the period of Federal control of rail- 
roads as the Agent of the Director-General of Railroads in conducting the 
express business of the country. 

fhe property devoted to the express business includes aqgrenineeey 
16.000 motor and horse vehicles. V. 106, p. 2346. 2452: V 7, Pp. 1586 
Pres. Robert E. M. Cowie in Nov. 1926 announced that a contract had been 
entered into with the National Air Transport, Inc., for the inauguration of 
an air express service on two ee | The first route is to be between New 
York and Chicago and the second between Chicago and Dallas, Texas, 
with service to intermediate points on both routes. Under the contract, 
it is proposed to establish this air service as an auxiliary to the railway ex- 

ress system and to have it in full operation on or before July 15 1927. 
123, p. 2523. Increased rates took Frees in July 5918 and again Jan. 1 
1919, Sept. 1 1920 and Oct. 13 1920. 107, p. 2065; 111, p. 694, 794, 

8, i. Govt. control terminated p *-, 1 1920. v. 109, D. 2405. 

©. Commission in Dec. 1920 approved the permanent consoll 
dation ¥ the’ transportation business and properties of the American 
Adams, Wells y age = ee Express cos. into the American Ry 


Express Co. 111 
ontract with ‘yailroeda. att p. 439. 

STOCK.—The total wooly cap. stock is $40,000,000, of which $34,642,000 
has been issued to pay for the physical property purchased and also to 
furnish cash working age tal. 
ng the period of Federal control, from July 1 1918 to Feb. 29 1920 
tachasive. the Director-General received 50% of gross transportation 
earnings, but this resulted, after paying operating expenses, taxes, &c., in 
a deficit which was met by the United States RR. The 
same rate was paid to individual carriers during the Federal guaranty jay 
March 1 to Aug. 31 1920incl. The resulting deficit was guaranteed the 
Transportation Act of 1920. The express company is conducting its e 
operations su uent to Aug. 31 1920 under contracts with indi 
carriers on an entirely new basis. 

DIVIDENDS.—The company in April 192i paid a dividend of $2 per 
share on its $34,642,000 capital stock for the last four months of 1920. 
and one of $1 50 per share on the stock for the first three months of 192) 
V. 112, p. 1743. July 15 1921 to June 30 1927 paid $1.50 quar. 


REPORT.—For 1926 in Yeas p. a. showed: 
25. 








dministration. 


ress 
dual 


1924. 1923. 

Calendar Years— 3 
Charges for transport’n_ 294,519,014 290,303,042 287,281.415 309,579,474 
Express privileges 147,812,159 143,831,906 139,997,383 155,736,205 




























Rev. from transport’n 146. he 855 146,471,136 147,284,032 153,843,269 
Other revenue______--- 0,247 3,243,903 305,751 3.600.492 
Total operating rev__-_150,097,102 149,715,039 150,639,783 157,443,761 
Operating expenses_- __- “Te. 824, ree > 146,432,894 147,446,609 154,446,244 
Uncollectible revenue_ _- 18,663 27,876 45,602 25,284 
Express taxes__._____-- 2,143, 390 2,058,805 2,102,103 2,138,362 
Operating income___. 1,110,204 1,195,464 ,045, 468 833,871 
Other income---.-_---- 1,237,086 1,087 ,767 458.258 1,851,290 
Gross income. ----_-_-- i. of 284 2, = 23h .503.726 2,685,161 
Int. & other deductions _ 8,937 9.590 221,726 225,393 
eee ae ($6)2, ors. 520 ($6)2078. 520($6)2078,520($6)2078,520 
Net income. .....--.- $239,827 $105,120 $203,480 $381,24 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 2752. 

OFFICERS.—Chairman, re Horace Harding; Pres., Robert E. M. 
Cowle; V.-P. & Treas., J. Newlean; V.-P. in Charge of Accounts; 
Charles A. Luts; V.-P. in Ghares of Traffic, F. 8. Holbrook; V.-P. in 
Qnerse of Pecsonnel, L. R. Gwyn; Sec., E. R. Merry Jr.; Gen. Counsel, 


Mar 
DIRECTORS .—Robert E. M. Cowie, Charles Magen. w.M. 
. de noes M.L. Schiff, J. Horace Harding, J. Alexander, New- 
a ‘Carlton Averill Harriman, J. G. Milburn, Albert H. Wiggin, 
were H. + &, General offices, 65 Broadway, N. Y.—(V. 124, p. 


AMERICAN REPUBLICS CORPORATION.—(V. 124, p. 2911.) 
AMERICAN fi 1808 CO. (THE).—ORGANIZATION.— 


Originally incorp. ods 899; in 1917 consolidated with Columbus [ron 
& Steel, per plan in V. 104, p. 1 , under laws of Ohio with present name. 
Cem iversified line 


pony is aes in the manufacture and sale of a highly 
ty sheets—electric, enameling, galvanized, alloy coated, annealed, 
pickled and black—used in the manufacture of a wide variety of products. 
ts, located at rery Columbus and Zanesville, Ohio, and a4 
land, ae —— of 4 blast furnaces having a total pig iron capacity of 
456,000 ns per annum; 18 open hearth furnaces with a combine 
capacity Or RC 805-¢ ,000 gross tons per annum; 2 blooming mills and 2 bar mais 
51 stands of hot A ny with a finished sheet and licht plate capacity of 
about 384,000 net tons per annum, and factory buildings. Company has 
acquired 90 % of stock of the Norton Iron Works and 33 1-3% interest in 
the Ashland ‘Steel 1 Co. e Norton Iron Works have a blast furnace, wire 
mill, nail mill, wire cloth mill and afoundry. The Ashland plant consists 
ofa "plooming mill, a rod mill and two Bessemer converters. 

Company also owns ever 30 ,000 acres of coal and timber lands containing 
large reserves of of high quality and has substantial interests in com- 


‘vanies owning limestone quarries, coke works, iron ore properties and 
‘teamships on the Great Lakes. — 








May, 1927.] 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest anc 
[For abbreviations, &c., see notes on page 8) Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payable 
Agperican a Rollins Mill atl Co. —Common stock $30,000,000_.| .--- $25|$23 151,679 x Q—J 15 |July15 ’27 2% Check 
Preferred (a & d) stock 7% cum $29,527,200 call 110_--| -_-- 100} 11,625,300 7 Q—J 1 |Julyl ’27 1%iCneck 
Sinking fund gold notes redeemable (text)... G.xxxc*| 1923 1.000] 6.650. Oo 6g |J & _JiJan 1 1938 Guaranty Trust Co, N Y 
American Safety Razor Corp—Stock auth 250,000 shares_| -... | None | 202, 000 sh.|/See text} Q—J ee Gee” POE Ko bai keomaaisia dein 
Amer Ship & Commerce Corp—Stk auth 1,500,000 shares_| -_-.. | None | 591.271 sh |_---..--|_---- ee] 
10-yr s f convertible notes $2,123,600 auth red 102__.G.c*} 1920 100-1000 586.509] 10 F & A 15|Aug 15 1930 ne ae 
American Shipbuilding—Stock common 3$15.500,000------ boas $100) 14,714,400 s F |May 2 1927 2%/|Cleveland, Ohio 
Preferred (9 & d) 7% non-cumulative $785.600-_-.------  s 100 78< ,600 7 F |May 2 1927 1 do 
| 
| 
| 
| 
| 























In April 1924 sold the Ashland Coal & Iron Ry. to the Chesapeake & 
Mhio Ry. V. 118, p. 1668. 

STOCK.—Pref. stock provisions in V. 116, p. ag. The $6,882,600 7% 
debenture pref. stock was redeemed on Oct. ‘1 1923. The stockholders on 
May 15 1924 increased the authorized common stock from $20,000,000 to 
$30,000,000.—V. 118, p. 2440. 

DIVIDENDS.— Dividends on the common stock of the present company 
have been paid as follows: Oct. 15 1917 to July 15 1927 incl.. 2% quar. 
extra dividends of 3% paid Oct. 1917, Jan. 15 and Apr. 15 1918 and 1% 
exch quarter thereafter to ane including Jan. 151921. Stock dividends of 
5% were paid Feb. 1 1918, 1 Jan. 10 1920. and Feb. 1 1921 

A stock dividend of 25% ne a Now 151920. The directors in May 1924 

assed a resolution to the effect that an annual stock dividend policy, as 
easavtr in effect, be resumed at the rate of 5% per annum, to be deciared 
at the discretion ofthe board. The first of these dividends was paid Jnuiv 15 
1926, the 2d July 15 1925, the 3d July 15 1926 and the 4th July 30 1927. 

NOTES .—'The sinking fund 6 % gold notes, due 1938, are redeemable, all 
or part, at 105 and int. to Jan. i 1928, the premium decreasin 

of 1% for each year or fraction thereof elapsed subsequent to Jan. 1 1 
Sinking fund, commencing April 1 1925, su — to retire each year 2% 9 
of the total amount of notes issued. 116, p. 79. 

The company has guaranteed the setacinal and interest of $325,009 
Portsmouth By-Prod::ct Coke Co. first mortgage 6% bonds. 


REPORT.—For 1926, in sand 124, p. 160 * eben 


thereafter 





Calendar Years— 1924. 1923. 
i on eee O58. 64: i] $3413 35 57 312 2 $: 25 .679,818 $26,691,235 
, ee a lea 4,344,221 3'039.697  2.124:761 3. 387,483 | 
Other income---------- 699 915 667,781 1671 502 463,529 
Interest paid---------- 437 065 491,706 568,408 158, 351 
Federal taxes-----.----- 533,020 329,460 328 800 219.733 
Cash divs.—On 6% pref. 1,320 1,320 1,320 1.620 

DT Le nsccetas Settwens #60b0eue 89,301 

On common stock... 1,807,545 1,721,196 1,639,622 1, 54. 712 

On7% cum. pref.stk. 824,842 819,401 826,948 807, 671 

Balance, surplus_-.--.- $1,430,344 $344,395 $377,165 $1,059,595 


OFFICERS.—Pres., G. M. Verity; 1st V.-P., J. H. Frantz; V.-P. & Gen 
Mer., Chas. R. Hook; V.-P., W. W. Sebald; Sec., R. C. Phillips; Treas., 


C. W. Verity. Office, Middletown, Obio.—(V. 124, p. 2593.) 


AMERICAN SAFETY RAZOR CORP.—ORGANIZATION .—Incorp. 
in July 1919 in Virginia as a consolidation of the Gem Safety Razor Cor- 
poration, American Safety Razor Co., Inc., Kampfe Bros., makers of the 

“Gem,” “Ever-Ready” and “Star” safety razors. Also acquired at time 
of consolidation all oft the capital stock of the Ever-Ready Safety Razor Co., 
Ltd. of Canada, and the Ever-Ready Safety Razor Co., Ltd. of Great 
Britain. Since organization has acquired a majority of the stock of the 
jay & Johnson Box Corp. and the Lightfoot Schultz Co., mfrs. of soaps 
can toilet articles. 

British-American Safety Razor Co., Ltd., V. 111, p. 2425, 2524. 

CAPITAL STOCK.—The stockholders on Sept. it 1926 increased the 
auth. capital stock to 250,000 shares of no par value from 200,000 shares 
of $100 par. Stockholders received one share of new no par value stock 
for each vid share of $100 par value. 

DIVIDEN ~! (on $25 par value stock) .—Initial div. of 25 cents a share 
ae oid Oct. 2 1922; same amount pm semi-annually to Oct. 1 1924. 

ri) 1 1925 paid a semi-annual dividend of 14% on the new — 
of oF 5100 par value; July 1 1925 to Oct. 1 1926, paid %% quar. On Jan. 
and Apr. 1 1927, paid 75c. - new stock of no par Value. Also paid 1‘ 
in stock on Jan. 3 and Apr. 1 1 


REPORT.—For 1926, in V. p. 1826, showed: 
1926 1925. 


1924. 














"THCRLPOVORGD.. n nccncces. ‘a $5,733,867 $5,326,620 
CONS OE GR is.n oe cone casecsisnce 4,479,440 4,094, 791 
Operating income-_.....-..------ $1,2 29, 245 5 $1,294,427 $1, 231,8: 29 
CNRS SORTER... cncccccicocessosccse 108. 084 111,451 98 ,O98 
Te BOGUS. cccweiccesoesen due $1,334, 329 $1,405,878 $1. 329, 926 
OORIAIION «os 6 oe ecvcscescsecces 179,486 170,662 158,954 
Federal income taxes...-..--------- 140,000 155,000 150,000 
ee ee $1,014,843 $1,080,216 $1,020,972 
Dividends. ..c-cccccacccccccsscces 600,000 750,000 400, 
Balances. ..<---cocccccccescceece $414,843 $330,216 $620,972 
Earnings per share.....-..-------- $5.07 $5. = $5.10 


OFFICERS.—Chairman of Board, Samuel Mundheim; hy - - 
Kaufman; V.-P., N. W. Greenhu t; Sec., Milton Dammann; el Julius 
B. de Mesquita “—(V. 124, p. 2431.) 


AMERICAN SHIP AND COMMERCE CORP.—ORGANIZATION .— 
in Delaware July 18 1919 as a holding company, yy for 
eteamship, “<5 pbuilding and allied companies and te engage in commeree 
and industry. Owns 74% interest in the Wm. Cramp & Sons Shi A 
Engine Building Co. (see statement below), one-hal? interest in the Th 
Nine Broadway Corp., a passenger and freight vessel of 8,170 gross cake 
and 6 cargo vessels having a total d. w. tonnage ef 57,625. 

The stockholders on July 23 1926 (1) ratified the sale to the Hamburg- 
American Line of the three steamers Resolute, Reliance, and Cleveland, and 
of shares of the capital stock of certain subsid. and affiliated shi ing cor- 
porations, for the following considerations: $1,582,560 in cash; $4,000,006 
of a new issue of notes of the Hamburg- American Line, secured by mortgages 
upon the three steamers, maturing serially in installments from 1927 te 
1937; and shares of the common stock of the Hamburg-American Line to the 
aggregate par value of 10,000,000 reichsmarks, and (2) authorized the 
directors at any time in their discretion, upon such terms as they may deem 
advisable, to sell all or any other ships and (or) shares of stock in shipping 


corporation. 

NOTES .—The 10-year notes due Aug. 15 1930 are convertible at ary 
time into stock at the rate of 3 shares of stock fer each $100 of notes 
V.112,p.1027. There was also outstanding on Dec. 31 1925 an 18-months 
loan due 1927, amounting to $2.500.000. 


REPORT .—For 1926, ah £F 124, p. ii, ow wed: 


$19, 342, 209 $26,202,869 $25,7 


© 


2 
Total revenue-........- 726. [100 $27,991, 140 








(ES loss 5,267,669 447 876 Bi 172.120 3.507 ,966 
Deduct— Depreciation _- 724.059 1,066,365 1.440.294 1,412,939 
Interest and taxes---- 593,170 473,519 401,529 1,048,550 
- ogee loss $6,584,898 loss$1092009 loss$669,703 $i. 046, 476 
rofit for American 
p&Comm Corp - sous, 1s ——,, 56881 ms 30, 406 $680,501 
Gun, End. Mar dene 25. 1924. 
Operating profit --_ - “loss#537 7 7.869 i 1,246 $255, 176 $248,499 
Depreciation, &c_- -- -- 18,226 353,123 324,297 470,137 
Loss on sale of cap. assets RI eo eR <n 
NT Dis ead ewe $992,241 $341,877 $69,121 $221,638 


OFFICERS Chairmen. Ww. - Persian eens: H,. 5 Robinson; 
V.-Pres. & Sec., Walter Camp: v: -P.. Ba. . R. W. Hart. 
Office, 26 Broadway, New York.—(V¥V. a Pp. Tobey: « 


AMERICAN SHIP BUILDING CO. (THE).—Incorp. in N. J. March 16 
1899, and acquired the plants, properties, &c., of the following companies 
located on the Great Lakes and engaged in the construction and repair 
of cargo-carrying and pocnanger ships: The Globe Iron Works Co., Cleve- 
land, O.; The Ship Owners ry Dock Co., Cleveland, ." The Cleveland 
Shipbuilding Co., Cleveland and Lorain, o., and F.'W. Wheeler Yards 

est Bay City, Mich. (since dismantled). Subsidiary companies are: 
Detroit Shipbuilding Co., Chicago No Ratiwecs Co., The Superior Shi 
building Co., Buffalo Dry Dock Co ilwaukee Dry Dock Co. and The 
Independent ‘Steamship Co. 

CAPITAL STOCK.—The directors on Mar. 1 1922 declared operative 
the plan for exchanging the pref. stock for common steck, submitted in 
Dec. 1921. The plan provided as follows: 

$100, 


318 kon Increase authorized common stock from $15,000,600 r 
r $100. (2) Declare an extra dividend of t 20% upon the 
ber outstanding common stock out of accumulated lus pet profite 
of previous fiscal years for the purpose of more nearly omual izing the values 
of the pref. and common stocks for retirement. (3) Thereafter offer as re- 
quired by law to all common stockholders pro rata the right to sub- 
scribe for and purchase for cash at par (a) the unissued common steck 
amounting to $7,400,000, and (b) such pe 800 addiiienal common stock 
amounting to the aggregate ~ value of $500,000. (4) Offer to ail pref. 
stockholders to purchase their stock at par. ze ment therefor to be made 
share for share {in common stock at par; provi ~ that to the extent that any 
common stock may be sold for cash as above, the proceeds of such sales 
shall be applied pro rata as nearly as possible without the issuance of frac- 
tional shares to the purchase on OL of such pref. stock and the amount of 
common stock used in such pvciess shall be cerrsepondingly reduced 
V. 114, p. 82, 951, 1410, 1655. 

- 19. °2@. °21. 


Qh? DEVS. { t , &* . ; 
ommon cash. 6 6 3 4 
do Lib. bds. aaa ee ™ a * =e 7 
Preferred 7 1% 0 7. «© 2 2 
In cal. year 1919 paid each quarter on common beginning Feb. 1, 1 
and 24% extraincash. Same amount paid quar. from F ~§ 1920 t Ke 
1922. On + -l 26 i083 paid 1%% quar. and 20% extra- On pd. 20 
1922 paid 10% 
Paid in 1927: Feb. 3 and May 2, 2%. 


REPORT.—For year ending June 30 1926, in V. 123, p. 1627, showed: 


°22. °23-'26. 


























Years End. June30— 1925-26. 1924-25. 1923-24. 1922-23. 
Gross income, all props., 

after mfg. expenses_.. $2,128,834 $2,455, 165 $1,316,939 $2,010,091 
Other income. .._....-- "392°515 395,596 3 90.7% 36 691,228 

Total income. .-_..... $2,521.349 $2,850,761 $1,707.675 $2,701,319 
Deduct—Gen., &c., exps. 490,184 8,791 619,429 637,743 
State, county & miscel- 

laneous taxes_.___..- 238,793 253 ,884 290 ,054 303 ,025 
Sundry charges (net) _-_- 182/153 169,233 52,499 41,897 
Depreciation... .....-- 424,726 428,306 333,446 505,165 
Maintenance & repairs... -.----- 271,762 341,672 53,843 
Net loss sub. co__-.---- aes 060UC CK )6)—CéCt S| | 
Fed‘] taxes, &c. (es0.).. .-.--- Pores 60 ,000 
ROE ccconesmence .” fe0n00  j\ s666ée examen 34 530 

Net income for year_. $1, 150, 122 $1, 123,844 $70,576 $765, 114 

| Previous surplus- ------ ‘033.231 5.770.711 7,024,758 7,221,388 

\liscellaneous credits _ _- 242,682 45,781 924,362 4! 53, 380 

Se een $7,426,035 $6,940,236 $8,019,696 $8, 4: 39, 882 
\liscellaneous charges - - x659,070 557 825 LON ee) 1 y+ 
ref. dividends (7%) -_-- 52,934 54,992 54,992 
Common dividends- --- (6% 876, 864 _(2)294, 288 (8)1, 177,152 (8)1, 177, 152 

Prof. & loss bal. for’d_ $5,837,167 $6.0 033,231 $5.7 770,711 "$7,024,758 


x Includes $600,00@ charged to reduce Type Eleven ships to inventoried 
value at June 30 1 " 


OFFICERS. he A. G. Smith; V.-P. and Treas., James E. Davidsen 


V.-P. & Sec., W. Gerhauser. Office, Foot of W. 54 St., N. W., Cleve- 
land, Ohio.—(V. i93. p. 1627.) 


AMERICAN SMELTERS SECURITIES CO.—Dissolved. See Amer 
can Smelting & Refining Co. below. 


AMERICAN SMELTING AND REFINING CO.--ORGANTAATION 
&c.—lIncorp. April 4 1899 under laws of New Jersey; V. 68, p. 668. Own 
and operates planta for the smelting of ores and the treatment of lead 
bullion, copper bullion and oo matte in Utah, Montana, Coloredo, 
Nebraska, Tilinois, New Jersey exico and elsewhere. ‘The principal mer- 
chantable aeeenee are bar gold and silver, pig lead, electrolytic copper 
and zinc . 106, p. 1457. Hants. rights 0 wom. tc. » > 


59; V. 93, 
7 Bs Pig & 43.” * Barine 
substantial interest im the Premier Mine, in British 
eptions on several properties in that section. Also com leted the acquisi- 
tion of over 90% ef the Sabinas Coal Co. V.110,p.1 a 5 In 192s sold 
its lead mines in Missouri to the St. gone —* or V. 117, p. 1888. 
Report of investigatin comgniies. ‘ . Agreement with 
Mexican Metallurgical - 116, p. VaTT3s Vv. Piz — 210, 1354. Patent 
suit, V. 122, p. 1314; 3213. 
The stockholders of the American Smelters Securities Co. on Dec. ‘14 
1922 voted to . Soave the a: all of the common stock and 89% of 
A and B Pref. stock havi uired by the American arr nny & 
Refining Co. The cubstandian A and ef. stock of the Securities Co. 
still in the hands of the public was entitled to be paid par plus accrued 
dividend to the date of dissolution, fixed as of Feb. 1 1923. V. 115. p. 2689 
8TOCK.—The common stock was increased in 1916-17 from $50,000,000 
to $60,998,000 in cennection with the retirement of the remaining $10,- 
998,000 6% debentures of American Smelters Secur. Co. 


Dp 
olumbia, and took 





DIVS. { 12. °13-°15. °16. °17. °18. °19-'20. °21. '22. ‘23. '24. 


Com.%\ 42-3 4yly. yly. 1 0 2% 
: ¢ Feb. 1, 2%; May 2.2%. 


Paid in 1927: On common, 
BONDS.—In Jan. 1917 the oompens arranged to make a first < 
«nd issue, limited in amount to the par amount of the full paid prefered 
| sod common shares at any time outstanding, and issuable wader suitable 
tetrictions for improvements, additions, the —— uisition of securities, <c° 
The 1st mtge. is, directly or through the pl edge of securities, a first - 
vo all the pro y, plants and equipment of the company (excepting its 
| holdings = —— corporation ao — a gd he entire _ =f - 
t ti ot nies), and on su an y e a 
ves — 8 in compa ), a me Oithonal 
| | propert ture 


’25 «1926. 
6% 7h 


companies. Also co 
ty and additional shares of stock and obligations of = > aoe 
aa ve aay as may be soe w = Ny bonds or t on 
- 105, D. 608: 108, p. 
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Date 
Bonds 


MISCELLANEOUS COMPANIES Par 


(For abbreviations, &c., see on page 8) 


When 
Payable 


Last Dteidend 
and Maturtly 


Places Where Interest an¢ 


Amount 
Outstanding Dtotdends are Payabis 





merican Smelting & Refigice—-Commcn stock $65,000,000 
. Preferred stock (a & d) 7% cumulative ‘at 000, a. 
lst M Ser A callable at par from Oct 1 ° 
First mortgage Series B callable (text) 
American Snutt—Stock common $11,000,000 
on ea t Fo ie pon-oum $4 i°000'000 shares a 
n Steel Foundrie 
sect aka) stock7 Y% cum non-vot$25mil cal 1108.fd. ew 
American Bt Ore eee Common svock $45,900,000 
n Sugar Refining— aber 
mm - * ta i cum (not pref as to assets) $45,000,000. __. 
15-year hd “ponds call (text) xc* 
American Sumatra Tobacco Corp—Com stock (v t c)-_- 
Preferred stock 7% cumul 








: 
3 


Bee 


120 Besedwey Now York 
Central Un Troe. N Y 


3s 
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inte 
3 


E 


R088 
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283 
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Sd 
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= mo 
Bebe 
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do 
Philadelphia 
Checks malied 


do 
National Oity Bank. N Y 


a= 


RAND PS 


= 
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Q—J Ju 
Q—-J July 3 ios 1 
& JJan 1 1937 


Q—M June 1 19271% 
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The initial $30,000,000 series “‘A*’ bonds were offered Jan. 1917 in 

These bonds are subject to call on and after Oct. 1 1930, all or part, at par 

and int. Annual sinking fund “et in 1918, 14% of the maximum 

amount of bonds at any time issu In M ay 1917 ee _ of the Securities 
“A” bonds, plus $7 50 in cash. In Nov. 1921 pref. “A’’ stockhold- 

yg offered A opnertan™. y ae their stock for bonds on or 

é 2 mt 

before, Dee. ha sit s*B'" 6% bonds were sold (V. 116, Pi 

1896). Series ‘ nds are a PH, 4 u 

1932 at 107%% ae int., and thereafter at a premium equal to 

each 6 months bet ween redemption date and date of maturity. ortgage 

of maximum amount of bonds outstanding for purchase or redemption of 

bonds at not exceeding 110% and int. 

REPORT.—For 1926 showed: 1928. 19 
Smelting, refining, &c \$28,655,133 $26, 182° 546 ($18, 490. 4581 
Mining properties.........-.-...-- j \ 3,081,425 
Other income (net) 1,496,160 1,215,781 1,469,423 
Administration, &c., expenses $* 638,530 576,941 $1, 496, 834 
Taxes (including Federal taxes) 2,388,874 321, Y »36$ 
= arene eee 5.795.226 
Preferred dividend ,500,000 f 
Common dividend 4374, 850 3" O64. '870 3,202, ‘395 

Surplus $9,685,871 $7,725,890 $4,484,596 

OFFICERS .—Pres., Simon Guggenheim; Ist V.-Pres., Francis H. Brow- 
nell; Treas., John C. Emison; Sec., George A. Brockington; Comp., Lucius 
A. Chapin. Office 120 Broadway, New York.—V. 124, p. 1348. 

Onder pian of disin ation of Am. Tobacco Co. (V. 93, Pi 1122-4), — 
assets remaining were arge modern grinding soeteriee at Yor lyn, Del. 
Clarksville, Tenn., and finishing works at Memph Tenn. Since dis sin 
phis, Tenn., and the Yorklyn, Del., plant sold. 

LATE DIVS.('13. "14. '15to'17. °18.°19. ’20. '21 °22 '23 ‘24°25. '26. 
= ---- 27 2 3% 12 yly. 10 12 11 11 12 12 ie 12 12 


exchange for the ““B” stock of the American Smelters Securities Co., $ for §. 
Co.’s total uncalled series ‘‘A’’ pref. stock were offered in exchange at par 

In April 1923 wes 000,000 net) FE 
provides for annual sinking fund payment equal to 144% of face valae 

Calendar Years— 

ee $30,151,293 $27,978,626 $22,940,929 
Bond interest (8S. & R. Co.)-------- 3" 567 941 

BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1348. 

AMERICAN SNUFF CO,—Incorporated in N. J. on march 12 1900. 
tegration a new large and modern grinding plant shone erected at Mem- 


Paid in_1927: Jan. 3 and April 1, 3° %. 


Also in Dec. 1911, 34 4-11 I in com. stock of Geo. Helme and 
abe ay oH -Bruton companies ( O41. 280); in July 1913, 10% Min Amer. To- 
bacco C pref. stock and 4.54% of Ame Co. ef. stock (V. 96. p 
1631). a ay Oct. 1914, distributed & Myers 
Tob. pref. stock out of surplus, ARS "e204 6-11 and .03127 3-11 of a 
ehare, respectively, on each share of common stock. V. 99, p. 676, 1676. 


REPORT.—For 1926, in oa o4* p. 1069, showed: 
Calendar Years— 19 
Net earnings $1, é7 3 wt 50 *$1, 640, 1 58 *$1, 
Preferred dividends. - — 237,168 237,168 

Common dividends - - - - 1, 320. 000 * 320. 000 1, 


$82,990 
$12.75 


924. 1923. 
58,588 *$2,082,520 
37,168 237,168 
20,000 1,540,000 
$305,352 
$16.78 


1 
8 
2: 
3 


$301,420 
$14.74 


Balance, surplus $1 16, 282 
Earn. per share on com $13.06 
* After deducting Federal taxes. 

BALANCE SHEET as of Dec. 31 1926 in V. 


Pres., Martin J. Condon; Treas., M. E. Finch. 
—(V. 124, p. 1069.) 


AMERICAN STEEL FOUNDRIES. woe aes a . 


ated in New Jersey on June 26 1902. 1463; V. 80, 224 
V.83,p. 685, 1575; v. "103, p. 495; V. 101, 93F5.) In July eA 
the Griffin Wheel Co. In July 


124, p. 1069. 
Office, Memphis, Tenn. 


most of the $8,755,600 common stock o 
128 aeguired the entire outstanding common stock of Damascus Brake 
eam Co. 

Works located at Chester, Franklin, Sharon, Verona and Pittsburgh, Pa 
Granite City and East St. Louis, 1ll.; Indiana Harbor and Hammond, Ind.: 
Alliance and Cleveland, Ohio. 

STOCK.—The pref. stock is callable at 110 and divs.; 
wlio to 1% of issue, began Dec. 31 1920. No mo 

thout the consent of 2-3% of this - Aa stock. 

stockholders on April 2 4925 « 


sinking fund 


108, p. 2350. 
changed the authorized common stock 
ont 750 ,000 par 1-3 (722,196 shares a 2 to 1,000,000 
shares of no par value. ve ‘of the new common stock of no par 
value to be issued in exchange for each four shares of the old common stock. 
DIVS.— ‘14. “B. te aL #°18. °19. "20. °21. °22. "23. "24. ‘25 .2h° 
Common... Dx 7 6% 9 9 * 9 9 text $3 


Preferred — 7 7 7 7 
Paid on common in 1925: Jan.. 2%%: April, 2%%; July and Oct., 75 
cents a share on new stock of no par value. 
_ Paid on common in 1927: January and April, 75 cents. 
~ *Also 2%% in Liberty bonds’ tAlso $6 a 
@ Also 18% in common stock, payable Dec. 30 1922 
REPORT.—For 1926, in Vv. 3 34. p. igre. etn 
Calendar Years— 19 925. 1924. 
. | aS 5.173 O48 $6. 403. 378 $5, 739. 070 
Deduct—Depreciation__-_ 893,824 076,733 1,118,459 
Net profit from oper’n $4,279,624 ,325,645 4,640,611 
Miscellaneous income- -- 422'263 - 524,840 . 437 ,044 
Total poets $4,701,887 64.500 465 $5,077,655 


Net earnings of sub. cos_ 26,092 80,748 290,616 
Interest charges, &c__-.- 


panes payable in stock 


1923. 
$9,031,456 
1,370,391 
$7 611,065 
251,506 








$7,912,571 
298,659 
17,967 


$7 595,944 
607,341 
2,166,588 2,166,588 
$1,993,860 $4,822.015 


administrative expenses 





Balance, surplus - 
Preferred divs. (7%)--- 
Common dividends 


$4.675.796 
617,985 
2,708,235 
$1,349,576 


*After deducting manufacturing, 
and Federal taxes. 

Quar. End. far. 31— 1927. 
Net earns. aft. Fed. taxes $1, ord ,964 


$4,669,737 $4.787,039 
622,916 626,591 
2,572,823 
$1,473,998 


selling and 





Balance, surplus 


1924. 
$1,137,997 
250,255 
$887,743 


1926. 
$1,482,324 
,004 240,890 


je se wecccecee $1,162,960 $1,241,434 


$1 637700 
Depreciation "296.287 





$1,331,413 








Quar. End. Mar. 31— 
Other income 


1927. 
130,201 


Total income_____.--. $1,293,161 
Net of subs. appertaining 
7.713 8,024 74,627 72,838 


to minority stock, &c_ 

Balance, surplus $1,285,448 $1,339,041 $1,388,636 $909,933 

DIRECTORS.—Charles Miller, R. P. Lamont, F. E. Patterson, K. L. 
Ames, W. D. Sargent, Geo. B. Leighton, John M. Harrison, E. F. Goltra, 
J. F. Curtis, Geo. E. Scott, R. H. Ripley. 

OFFICERS.—Pres., Robert P. Lamont; Ist V.-Pres., Geo. E. Scott; 
3 V.-Pres., R. H. Ripley; 3d V.-Pres., Warren Fe L neh; He, V.-Pres., 

. C. Davis: Treas. & Sec., F. E. Patterson; Asst. Treas., W. Epple; 
Ng C. OC. Jarchow. Office, Chicago, Ill. eT: 124, p. 2572.) 


AMERICAN STORES CO —ORGANIZATION .—Incorp. in = 
Marc! wns 34,700 shares of the 35, shares of commo 

stock oti the , al TesC Co., and also the business and assete of the following 
chain store companies: Robinson & Crawford, the Bell Co., Chil 
Co., George M. Dunlap Co. and the Mullison Economy 
baking capacity about 2,000 
chain of over 1, 


1926. 1925. 
105,631 131,851 


$1,347,365 $1,463,263 





$982 77 1 





“Btores. bed 4 
000.000 loaves and 25 tons of cake. O tes a 
200 grocery stores in Pennsylvania, New Jersey, sewere 
and Maryland. Deals in food products, coffees, ies, meats, 


STOCK.—AIll of the outstanding lst pref. and 2d pref. stock was re- 
deemed on June 1 1922. Common stock was increased from 150,000 
shares to 300,000 shares in Feb. 1922 and to 1,800,000 shares in March 1923, 
a 700% stock dividend being paid June 15 1923. 


DIVIDENDS.—Initial] div. of $1 on common stock paid April 1 1920; 
same amount paid quar. to April 1922; July 1922 to xg ' 1923 paid $1 75 
quar. On June 15 1923 paid a 700% stock div. July 1923 to Jan. 1925 
paid 25c. quar. on increased capitalization, April 1 Lg to Oct. R 1925 
paid 40c. or.. , Jan. 1 1926 to So 1 he eé 50c. q pl = i sutra 
divs. as follows: May 1 1924. Dec. 1 1925, 40e, ise. 1 1926, 

REPORT .—For 1926, in V. toi, p. 25 93, showed 

Calendar Years— 6. 

OS Re ee ee $116,902, 2208108, 386. 071 $98! 76 602 
Net income after deprec. & taxes_--. 7,357.8 
oe np eee cee 4,142, 14s) Not available 





Balance for year 
Adjustment of reserve__.......-.--- "767, 
Previous earned surplus 15, 825" 688 13,099,453 9,273,739 
Total earned surplus........-..-- $19,808,524 $15,825,685 $13,099,453 
Capital surplus 3,054,858 3,372,549 1,469,699 


Total surplus $22,863,382 $19,198. om $14, 569,152 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 2593 
OFFICERS.—Pres., Samuel Robinson; Very Robert HH. Crawford; 
V.-P. & Gen. Megr., James K. Robinson; Sec., E. J. Flanigan; Treas., Wm. 

M. M. Robinson. Office, Philadelphia, Pa -—(V. "124, p. 2593.) 


AMERICAN SUGAR REFINING CO. (THE).—ORGANIZATION .— 
Organized in New Jersey in Jan. 1891. For pas V. 51 609 a also V. 
ory i 1571); Holds (see description ‘. 90. p. 164; - 104, p. 
direct ownership, and ownershin ‘of subsi b AO, re- 
aes oe Boston, Brooklyn, Baltimore, Chalmette, La., and Philadelphia. 
The company's refineries in New Orleans, formerly held in reserve, have 
been dismantled. In Nov. 1919 acquired all the capital stock of a Cuban 
= a. ee Cuna mages a raw sugar ase in Camaguey Province, 
+P: 1988; 112, ‘2 1020; p. 1 

Our he a. nena ‘s investments on Dec 31 1925 were carried at $25,393,063. 

—_ , UC, Ny (minority) — Par eal actual value » “They ne a _—P 1. 
Bee 0. (minority) — Beet ‘os. (minority)— Par va 

Michigan ove: SS pref __$2,043 B00 Spreckels Sugar Co 2. 000 

Common 106, Pp. 933)1,.437 ,400| Waverly Sugar O-~ 3 

The company also OWNS a 25 % interest in the National Sugar Refining ‘Co. 

DIVIDENDS— "92. °93. °94-99. 1300. SU. -20. ait °22-25. °26. 

9 22 12 yrly. 7 yriy. None. 5 

de . July po ay 20, 30, (%% qu.) 

Paid on common 1927: Jan. 8, 1% 2: April 2, 1% %: July 2,14%%. 

On preferred in full to July 2 1927 


Bonds,—The 15-year 6% gold bonds due Jan. 1 1937 are callable as a 
whole or by lot in amounts of not less than $1,000,000 at 105 if redeemed 
on or before Jan. 1 1927, and thereafter at a premium decreasi 470 for 
ne ag Fe wat and incl. Jan. 1 1931, and thereafter at 102% Vv. 

p 


REPORT .—For 1926, in V. 124, p. 1514, showed: 
Calendar Years— 1926. 1925. 924. 

Profit from operation__. $7,091,979 $4. 477,143 y$o77. 7 y$1, a3, ti70 

1,644,6 2°955.67! 

2,593, O19 


Int. on loans & deposits. 2.044.993 2.989,964° 
Income from investments 1 5,552,488 
8.209.380 4,542,631 








Net profit from invest__ 
Excess res. former years- 





$9,136,971 
Depr., renew. & replace. 1,000,000 
Sundry reserves 
Interest o 1,800,000 1,800,000 
Dividends, aa (7%)... : . 3,149,986 3,149,986 
Cc 2,249,995 
$8,199,981 $6,512 
$936,990 +065 


y Loss. 

DIRECTORS.—Ear! D. Babst, Charles Francis Adams, Guy E. Tripp 
Van-Lear Black, albert H. Wig Jomes H. Douglas, Phili Stockton. 
3amuel McRoberts, James L. bards, . Edward Foster . Fred M Mason 
and Newcomb Carlton. 


OFFICERS.—Chairman, Earl D. Babst: Pres., W. Edward Foster: 
V.-Ps., Ralph 8S. Stubbs and Edward A. Weber; Sec., Lynde Selden; ps. 
Sec., H. G. Cleaveland; Treas., Arthur B. Wollam: Asst. Treas H. 
Gibson: . em tr! gienry Edgcumbe. New York office, 117 Wall St. 
satis p 


AMERICAN SUMATRA TOBACCO CORP.—Incorporated in Delaware 
Feb. 27 1926 as successor, per reorganization plan dated March 15 ice 
(V. 122, p. 1766) of the American Sumatra Tobacco Co. and is engaged in 

the operation of to ~ $a raising, outs nef and merchan- 
dising of cigar wra conan. on The American Sumatra Ld a ey Co. at 
organization in 191 eoauren e facilities and business in Gadsden County, 
Fla., and Decatur se nt , of eight established tobacco eo pegatation cos. 
mnecticut — tas also A. Co 108, 

106, p. 1579. The Griffin Tobacco 

aind ¥ —_ nde 





Total deductions 
Balance to surplus 


x After provision for taxes. 


4 949,986 $10,492, ou 
T2 169,421 $865,107 


peony © ar its property 
The A A. in Sept. 1925 sold } oparty of the p -R. ny in Hartford, 
Conn., for $175,000. V.121,p. 1380. as y 











May, 1927.] 






































INDUSTRIAL STOCKS AND BONDS 153 
MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividena |Piaces Where Interesi anc 
[For abbreviations, &c., see notes on page 8} Bonds| Vaiue Outstanding % Payable and Maturity Dividends are Payable 

American Tobacco Co. ye stk (A) $50,000,000 auth._-_| -- $50 $10. 242 400 See text M June 1 1926 4%|Checks mailed 

Com stock B (non voting) $100.000.0U0___.......-.._-- amend 50| 57,399,100\See text M \June 111927 4%|Ceecke mailed 

Preferred (a & d) 6% cum. so. 010,600 (see text) ______ rears 100 He 699,7 6 Q—J Apri11927 14 |Checks mailed 

Gold bonds not mortgage) $56,100,000 auth.__.G.xo*&r| 1904 5) &c 261 ,700 6¢ |A & OOct 1l Guaranty Trust Co, N Y 

Gold bonds (not mortgage) -.....-...-......-- Xc&r*| 1904 50 &cjl 4¢ iF & AAug 11951 do do 

Gonsolidated Tobacco col aoe mtge gold __ G.xo* &r}| 1901 50 &ci{f 888,250 4¢iiPFf & AAug 1 1951 de do 
*merican Type Founders—Common — gts. 000,000_...- Pt 100} 9,000,000|See text —J Apr 151927 2%|Checks mailed 

Tred (a & d) stock 7% cum $6,000,000 red 105_____- as $90 :000,000 7 —J ‘Apr 15 19271% do 

Deb gold $2,000,000 red 106 s fd "ly (text)_..G.z| 1909 100 & 927 400 6¢ |M & N May 1 1939 Guaranty Trust Co, N Y 

Deb gold $1,000,000 g call 105 8 f 50-000 x’ly (text) -- 4 e*| 1917 100 &e ,000 6a |M & N\/May1 19387 °o do 

Deb gold $5.000.000 red 105 s f $250.000 yrly____kxxxc?} 1925 1,000 621,000 6g |A & 1 1940 Nat Bank of Comm, N Y 
Amer Wholesale Corp>—Common 150,000 shares __.__..... nae SE. OE. Mi Aconaseddladsowtos ONS She enemy het ea 

Preferred (a & d) 7% cum call 110 sf auth $9,000,000 ----| _--- 1,000} $6,118,100 7 IJ Jan 11927 1%/Central Un Tr Co. N ¥Y 
4merican Window Glass Machine—Com stock $13,000,000_-| .. 100 13.208 908 See text|See text Jan 3 1927 144|Pittsburgh, Pa 

Preferred a & d stock 7% cumulative $7,000,000___....-] -.. 100 999, 7 —J Apr 11927 1% do do 

STOCK.—The common stock has been placed in a an trust dated Calendar Years— 1926. 1925. 1924. 1923. 
July 31 1926, which will run for five years unless sooner terminated by the | Previous surplus_-_-_-_-__- 31,233,096 28,266.081 22,845,869 19,670,407 


voting trustees, but no such earlier termination shall be made except with 
the unanimous consent of the voting trustees unless at the time of such 
termination there shall be not more than 15,000 shares of preferred stock 
eens: The voting trustees are Stephen ©. Millett, Robert L. 
Clarkson, Richard L. Morris, Joseph F. Cullman, Jr., and Seton Porter. 

DIVIDENDS.—The directors on Aug. 11 1926 declared an initial div. 
of 34% on the new preferred stock (to cover the quarters ended May 31 
and Aug. 31 1926), payable Sept. 1 1926; Dec 11926 to June 1927 paid 
1%% guar. 

REPORT .—American Sumatra Tobacco Co. (in receivership) net income 
Aug. 1 1925 to June 39 1926 
Sales—1924 and prior crops, $616,545; 1925 crops, 32. 937 642. $3,554,187 
Cost of sales—1924 & prior crops, $438,800; cost of 1925 crops 

to June 30, $1,664,105; est. cost to complete 1925 crops, 


BLE GA IIS LER LES MN AE TBAB Pog BH EE MG 2,117,906 
Adm. & selling exp. as annexed, $138,591; prov. for State & local 
tax, $30,000; 5-year gold note exp., $67,329; rg oh charges, 
$10,779; receivers’ fees & exp. paid on acct., $66,035_..----- 312,735 
EE ELIT ED OE EA EE EN Ae $1,123,546 
Miscell. poe ME any $15. 627; bad debts recovered. $8,355; interest 
received, $15,627; miscell. credits, $30,881_...........---- 54,865 
Net profit Aug. 1 1925 to June 30 1926.__-....----------- $1,178,411 


The balance of the 1925 crops on hand at June 30 1926 were a duri 
July for $152,112. These sales, ether with estimated costs of $15, 
to complete the 1925 crop expense, have been included in the above state- 
ment. No reserve has been provided for Federal taxes, as the loss in 1925 
will absorb the 1926 profit for taxable purposes. No provision has been 
made above for additional receivership fees and ge zation expenses. 


OFFICERS. naman. Seton Fortes: eorge W. Spitzner; 
V.-P. & Gen. Megr., Leopold; V.-P., Trane Arguimbeau; Sec. & 
Treas., Emil Trueb. ‘ttle. 131 Water St., New York —(V. 124, p. 2593.) 


AMERICAN TOBACCO CO. (THE)—ORGANIZATION.—A me 
Oct. hd eaapers fgets . 79, p. 1024, 1705; V. 80, p. 168. 
On ho 291911 the U.S - Supreme Court held the 2 eomneny a combination 
. ae “ mes Anti-Trust la aw oe: 92, P- and out : goquases | ee various 
rs) roperties isposed opened es an os ut 
af Pid sale were given in ve "94, p. 280; Ps -1670. roe details of 
disintegration plan compare V. 03. p. Tia 1325: 557, 1603, 1670 
Owns a majority of the stock of the American Cigar Co. 
statement for that company. 


{In March 1923 pescheoes @ substantial interest in the Schulte Retall 
Stores Corp. V. 116, p. 1535. 
rey with Tobacco Products Corp. See that company below. 


See separate 





TOCK.—The shareholders voted Jan. 7 1918 to change 500, ~~ of the 
507 576 shares of unissued common stock into ‘‘common shares Class B,” 
having the same rights to dividends and upon liquidation as ay | yg? oe 
shares of common greek, but without any voting rights. On Sept. 5 1920 
stockholders roted to increase the authorized amount of Common ‘‘B’ 
stock from $50,000,000 to $100,000,000. V. 111, p. 1185. See 
‘* Dividends” below. 


The stockholders on Nov. 6 1924 voted to change the authorized common 
stock from 500,000 shares of $100 par to 1,000,000 shares of $50 par, and 
the authorized 1,000,000 shares of common ‘B’’ of $100 par to 2 2°000,000 
shares of $50 par value. Two shares of the new $50 par value stock wer 
issued in exchange for each share of $100 par value stock held. 


The stockhoiders also voted to change the rights of the holders of the 


preferred stock so as to give them two votes for each share held instead cf 
one vote. 


DIVIDENDS.—On common 
ear— 1912. 1913. 
Regular, cash(%) 7% 20 
in 1914 paid, Mar. June and D 
ecrip, paid off Sept. 1 1915. ‘Aiso § 
certain securities gute the om eee Bie: 
chine & Foundry Co. stock, and a similar cash distributi 
cae Dar hase. V. 95, p. 362, 620; V 06. pat On A 20 1914 8 die 
tribution w: in B deferred a! 1. 


5-240, or about 9-10 of a £1 share. 


” tegration”’ of 1911-1912. 
1915 to pee. + oa 1015-36. 
20 (5% Q.-M 
in cash t. 1914, 5% i oe 
1919 $20 per m sale of 
and "080% 4 in Amer. Me 


stock 
1914. 
oe (text) 


- 5% 
. 


ann., int. ‘ 
th 3 and redeemable at maturi 
Oash oe | eliminated nni 
stock was extended from 
5% in ‘ca I March 1 1918 to June 1919 
In an *V.s and Dec. 1930 and Mar. and June 1920 
, p. 579; V. 108, p. 582, 975; V. 106, 1902 
Sane. 
lan of t 


The stockholders on May 6 1920 approved the he directors for » 
75% stock dividend on common and common stock “*B"’ A the distr! butioz 
of authorized but unissued common stock ‘‘B”’ on Aug. 1 1920. The plat 
carried with it the redemption of the outstanding scrip a exchange for stock 
in order that scrip holders may participate in the stock dividend. Compare 
V.110, p. 1644. On Sept. 1 and Dec. 1 1920 and Mar. 1 1921 paid 3% eact 
on Common and common ‘’B"’ stock, payable in 8% aie which was 


each quarte: 


8 608 


changed for common ‘*B”’ stock on March 1 1923. 111, p. 591, i854 
V. 112, p. 565. June 1921 to Sent. 1924 paid eac 4 i% each oL 
common and common ‘B”’ stock in ; Dec. 1 1924 to Sept.1 1925 paid 


3% % quar.; Dec. 1 1925 paid 4% owe: and 2% extra; Mar. 1 1926 to Dec. 1 
1926 paid 4% quar.; Mar. 1 1927 paid 2% quar., June 1 1927 paid 4% quar. 
On Aug. 15 1921 paid 4%% on par value of common “ie of the Mengel 
Co. to common and common B stockholders. V. 113, 96. 

REPORT .—For 1926, in V. 124, p. iss showed: 

Calendar Years— 1926. 1925. 
Sales (incl. cos. whose 

stock is owned) 
Net earns. after charges 


1924. 1923. 
Not available——————_ $138, ,473 340 





expenses, &¢_x___--- $22,549,094 $22,288,597 $20,839,694 $15,603,249 
pee. vs. partly owned i. wie ehtecs . waeutte Ré ,409 
eee. “Gusods ° shane  ‘meeaak 371,886 
Total net income_- -_--- $22,549,094 $22,288,597 $20,839,694 $17,942,544 
Prem. on bonds & notes 
purchased & cancelled Cr.4,290 Cr.6,907 Cr.5,299 Ors. pr 
Interest on bonds_----- 53,736 56,584 60,124 
a a «Os Oe . sheesh i eee 86.) .eedee oe: 437 
Pref. dividends (6 Wee 3,161,982 3,161,982 3,161,982 3, 181 ,982 


Com. divs. (cash) -~---- 415,622,486 b16,109,922 c12,202,675 d11,470,695 








Balance, surplus....-. $3,715,180 $2,967,015 $5,420,212 $3,175,462 





Profit & loss, surplus _$34,948,276 $31,233,096 $25,266,081 $22,845, yt 
Shs.com.outstg.(par $50) 1,952,830 1,952,792 1,952,618 y976,118 
Earns. per share oncom. $9.90 $9.77 $8 $14.50 

al6%. b16%%. c12%%. d12% 

x After deducting all charges and expenses of management, taxes (includ- 
5 poe gees | for Federal income taxes), &c. y Represented by shares of 

par value. 


DIRECTORS.—Junius Parker (Chairman), George “ Pia? (Pres.), 
Charles A. Penn, A. O. Mower and A. L. Sylvester (V.- J.E. Lipscomb, 
©. S. Keene, Thomas W. Harr is, T. T. Harkrader, phy H. erkins, 
Donald Geddes, J. E. Archbell, Paul A. Noell, C. F. Neiley (Sec.), Jesse 
R. Taylor (Treas.). Office, 111 Fifth Ave., New York -——(V.124,p. 1826.) 


MR oy TYPE POUNDERS CO.—Incorp. in N. J. in 1892 and 
e leading 6 foundries of the United States. Its manufactur- 

ee telly are located in Seren van A Oity and Elizabeth, N. J., and Franklin, 
ass. Company has 24 distributing branches in the leading cities in the 
United States and 1 in Winnipeg, Canada. In ay ae to the manufacture 
and sale of t , company manufactures and deals ia printers’ machinery, 
materials an supplies. owns and manufactures Kelly printing press. 


Owns all of the common stock of Barnhart Bros. & Spindler on ane uO Ta 
tees $1,250,000 7% 1st pref. (par $100; dividends Q. 

2d pref. stock, principal and divs., according to terms of'an pd hanna ech 
Guaranty Trust Co. of New York dated Mayi191911. V.92,p.1501. Also 
owns (including the stock held by Barnhart Bros. & Spindler ‘about 60% 
of the common stock of the National Paper & Type Co 


STOCK.—The stockholders on April 26 1927 authorized an increase in 
the Saran si from $10,000,000 (consisting of $6,000,000 common and 
$4,000,000 nee § to $18,000,000 (consisting of $12,000,000 common and 
$6,000,000 pref 

The common ‘stockholders of record May 24 1927 were given the right to 
subscribe at $110 to $3,000,000 additional common stock in the ratio of 
we new share for each two shares held. 


DIVIDENDS.—On common, Oct. 1898 to Jan. 1923, 1% 
1923 to Oct. 1923 paid 134 % quar.; Jan. 1924 to Apr. 1926 pala 1% % q 
July 1925 to Apr. ee we 2% quar. 
in April 1903, Oo, scr 
ya gay hilt, 32 ect 


Apr: 
uar. 
In addition, in Jan. 1902, 6% po -¥ 
ril 1909, 2% scrip; May 19 13, 2% scrip was 
scrip, applicable in payment for bonds of 1917 


Band. oA sinking fund as follows: Debentures of 1909, 
$50,000; debentures of 1917, $40,000; debentures of 1925, $250,000. 


REPORT .—For year ending Aug. 31 1926, in V. iP . 3056, showed: 























Years End. Aug. 31— __ 1925-26. 1924-25. 925. 24. 922-3 
ae ve el a $12,790,753 $12. 133,600 $11, ie ot $11, 863, 790 
Cost of goods sold______ 8,055,423 7,613,155 048,733 318,201 

Gross income__...._- $4,735,330 $4,520,445 $5,149,144 $5,545,589 
ER ch seh eae wikts cn. - cate. << dian pits eet 
Sell., admin., &c., exp... 2,723,182 2,928,990 3,484,953 3,680,879 

Operating income... $1,550,823 $1,591,455 $1,664,191 $1,864,710 
Other income. ........ 455,160 Pe © ehoce )-'|\ aban 

eee $2, 005 9,983 $1,875,733 $1,664,191 $1,864,710 
Reserve for deprecia’n__ 513,879 538,006 492,075 728,815 
Federal taxes paid_____- 183, 418 163,600 161,358 144,923 

Met profit... .eccu« $1,308,686 $1,174,127 $1,010,757 $990,972 
Previous surplus... - 4,232,501 3,747,202 3,283,698 2,690,624 

Total surplus____._-- $5,541, + a “$4, 921 329 $4, ass. S56 $3,681,596 
Preferred divs. (7%)--- "280.( 280,000 6 197, 897 


6,76 
(8%)480, 000(7 4)408, 828 (634) 290. 493 (5%) 200, 000 


Surplus Aug, 31-.--.-- $4,781,187 $4,232,501 $3,747,202 $3,283,698 
OFFICERS.—Pres. & Gen. Megr., Frank B. Berry; V.-P., Joseph W. 
Phinney and Joseph F. Gillick; V.-P. & Sec., Walter 8S. Marder, V.-P. & 
Treas., J. Russell Merrick; Asst. Treas., James A. Coleman; Asst. Sec., 
Wadsworth A. Parker; Gen. Counsel, Benjamin Kimball. Office, 300 Com- 
munipaw Ave., Jersey City.—(V. 124, p. 2911.) 
AMERICAN WHOLESALE CORP.—ORGANIZATION .—In June 
a7 1919 in Maryland. Its business started in 1881. Is conducted throu “ 
e instead of salesmen, and comprises nearly everythin sola 
the average department store (except groceries). See V. 109, p. 272. 
STOCK. — oe sinking fund for purchase or redemption of Pref. stock 
commencing July 1 1920 is to ode fl 25% of net oot ts after Pref. divi- 
dends, but not less te 3% of the largest iyo Fre, stocks at any one 
time outstandi edemption on yaten, | $110 and divs. mortgage with- 
out consent of 75% ~ Pref. s nitial stridond of i3e% paid on Pref. 
stock Oct. 1 1919; to Apr. isor, 1N% quarterly. 


REPORT.—For 1926, in V. 124, p. 510, showed: 


Common divs.....--. 














Calendar Years— 1926. 1925. 1924. 1923. 
CE Biv ncanckennns $27,115,736 $28,673,533 $28,561,023 $32,600,408 
Net earnings.......-..- 1,221,289 1,136,926 1,236,734 2,113,584 
Federal taxes (est.)..--- 165,000 43,000 156,000 5,000 

Net earnings__.-._-- $1,056,289 $993,926 $1,080,734 $1,848,584 
Previous surplus_----_-- 3,297,453 2,771,128 2,268,794 927,559 

Total surplus_----__-_- $4,353,742 $3,765,054 $3,349,528 $2,776,143 
Preferred dividends, 7% 434,842 474,644 503,125 525,707 
Federal taxes previous 

years (adjusted)_.__- .3,313 Cr.106 9 Dr.85,775 Cr.516 
Disc. on pref. stock retir. Cr.695 Cr.6,936 Cr.10,500 Cr.17,843 

Profit and loss_---.--- $3,916,283 $3,297,453 $2,771,128 $2,268,794 

OFFICERS.—Pres., Jacob Epstein; V.-Pres., A. Ray Katz, Sidney 
Lansburgh; Sec. & Asst. Treas., Nathan & Asst. Sec., 


Epatdn, Treas. 
Abraham I. Weinberg. Office, Baltimore, d.—(V. 124, p. 510.) 
AMERICAN yinpow GLASS RAGHING £0. —ORGANIZATION. 
—Inco . on Mar. 903. V. S. R. 568 “. Owns exclusive 7 
3 certain aio lass iB R.. we in the U. 8S. See V. 109, 8 000 
FRY L 6. D- 596, 707; V. 107, p. 201 Also owns $3 999 = of the $1. 
. stock of Amer.’ Window Glass Co. i07 pions 
coe ee oe oe alty. In Oct. 1 19 accrued roy 5} and lessee 
coe i regular’ Poinsi 


Ser. Vv ed D. 2282: 4; V a Aes 872. 
Goan ¥, i10.. 2 5; FFB, b. DORE 11d, D- 887,» 
DIVIDENDS 1920. 1921. 1922. 1923. 1924. 


On cum. — 
On Common, cash... 14 7K 6 7 10 


Paid on common in 1927: Jan., 14%. 


1925 
7 
9 


1926. 
7 
6 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
{For abbreviations, -, see notes on page 8) Bonds, Value | Outstanding % Payable | and Maturity Dividends are Payable 
american Woolen—Common stock $40.000.000 auth... ...- seme $100|$40,000,000|See text]__._.... July 15 1924 1% |Co’s off, Andover, Mass 
Preferred steck 7% cum (a & d) $60,000,000 auth. _.--..-- 100) 50,000,000 7 Q—J1 15jApr 15 1927 1% |Co's off, Andover, Mass 
Shawsheen Mills gold notes (guar) redeemable; text.. __c 193} 1,000} 5.500.000 72 j\A & OjOcet 1 1931 Brown Bros& Co, NY. &e 
Webster Mille 10-yr gold notes (guar p & 1) red text ec] 1923 1 000) 5.400.000 6% giJ & D|Dec 1 1933 do ‘do 
American Writing Paper Co., Inc—Com stk 155,000 shs} ---- ON SY es Ge eS a Sa ae 
Preferred stock 7% (see text) $9,000,000 authorized - - - - -- sl iit 100; $9,000,000 , ee RRR! CERES SS SS ae eee 
lst mtge gold bonds $5,500,000 authorized_____..----- c*| 1927 500 &¢; 5,500,000 ee ee Jan 1 1947 Company's office 
Serial 4% gold mates oo S coe. ALLE OE TA St ivoccnsin 1,000,000 4 ie FESS, Eee Pe eee 
American Zinc Lea g Co—Common stock. ...}] --.. 25| 4.32%.UUU|See text/.....-.- “SY <7 | | Sie 
Pref stock cum 40s entitled to'$ 100 per abaretn liquidation) wt 25| 2.414.000) See text {_.._._-- Nov 1 1920 6%,|Boston Mass 
Silver Dyke Min ot cee ( Co Sule $300,000.00 e Pe 1923 | 500 &c one 330 500 . 7 J Q &P sone Li 1% pe epee Bask. Bee 
Anaconda Co r Mining Co— Cn wccl seve ,090, ee text — ay ation y Ban 
Secured go old bonds $50,000,000 Ser A--.---.------ “ye*| 1916 | _ 1,000) 16993" 66 |J & J\Jan 11929  |Nat City Bk & Gu T.NY 
lst conM SerA sf g bdsred(t $200, 060. 000 a’th. ccnnne'y 1923 | 500 &c/104,731,000 6g |F & A Feb 1 1953 Nat City Bk &GuTr,NY 
Convertible Gebensares redeemable 110..-_.-.------- 1923 500&1000} 50,000,000 7 F & AlFeb 1 1938 do do 
Butte A & P lst M ef call 105 (guar p & "fone 1914 1,000} 2,380,000 5e iF & AjFeb 1 1944 Guaranty Tr Co, N ¥ 
s 
REPORT .—For fiscal year ended Aug. 31 aoe showed: | main products of the company’s mills are high-grade bond and writing paper 
Years End. Aug. 31— 1925-26. 1924-25. x1923-24. 1922-23. and Spee ialties. 
Royalty received... . $1,463,470 $1,630, “55 $1,419,898 $3,092,634 TOCK.—AIl of the common and pene stock of the company has been 
Other income.....-.-.- 16,677 19,090 44,670 29,754 issued to Geo. W. Davi ison, Geo. C Henry K. Hyde, Otto Marx and 
-— Murray H. Coggeshall, as voting trustees under voting trust agreement 
Total income_____ $1,480,236 $1,649,855 $1, Ass. 568 $3, 1 388 | dated Jan. 1 1927, and expiring Dec. 31 1933 unless earlier terminated 
General expenses... __. 50,508 48,895 35,628 5,525 | "7, yoting trustees. 
ESN ER 192,372 250,590 141 “594 340, 1249 The 7% cumulative pref. stock is redeemable at 110 and dividends. 
Preferred dividends __-_- 489,965 489,965 489,965 912,450 | FUNDED DEBT. —The ist mige. 69 gold bonds are secured by a 1st 
Common divs. (cash) -_. 779,898 1,299,830 1,299,830 974,873 | mtge. on the company’s manufac turing _— and general office building. 
Com. divs. (Lib. bds.)-- = ------  — ------ 150,000 ------ The bonds are redeemable at 10744 and accrued interest. Commencing 
Jan. 1 1932 and annually thereafter until maturity, cash or bonds taken at 


Balance, sur. or def___ def$32,507 def$439,425 def$652,749 sr$1,099,284 
x Balance for 16 months, April 1 1922 to Aug. 31 1923. 
Report of AmericanWindow Glass Co. 





Years Ending— Aug. 27 '26. Aug.28'25. Aug.31'24. Aug.31 23. 
Sea $1,344, id $1,368,173 $1,951,291 $2) 012,807 
Other income__...---- 751,95! 419,302 544. 589 691,148 

Total income_______- $2,096,777 $1,787,475 $2,495,880 $5,703,95! 
Federal and State taxes_ $67,531 $38,014 $141 '336 $411 340 
ESET 1,463,470 1,630,765 1,419,898 2,403,488 
Other deductions. _..-- 145,066 32,771 42,523 31,663 
Pref. dividend (7%)-_--- 279,650 279, 650 279° 6! 7 279,650 
Pin neenes. maane 29,375 _—— 8 €=5=6rpaeedne 





Balance, surplus $141,060 def$223,100 
P. & Li. SUPP... ccecee $10,845,438 $10,704,378 
a Charges applicable te prior years’ operations. 
OFFICERS.—Pres., Wm. L. Monro; V.-P., A. E. Braun; Sec. & Treas., 
£. J. Askey. Office, Farmers Bank Lidg., Pittsburgh, Pa.—(V. 123, p 
264.) 


AREBICAN AOLEN CO.—ORGANIZATION .—Incorporated in 
Mass. Feb. 15 1916 as a reincorporation of the raed aa company 
with the same name and capitalization. in 1899 ed the yay ol 
ee — Lawrence, Mass.: National Providence Milla, ovidence 

68. p. 472; soe also p. 716; V. 69, D, 77 V. 73, B. 446: V. 71. 
e ‘ist aver er ties 403 p: 5 78. 118; V. 90, P 62. 

Sip. 1168 LY 2 1316; 101, p. 520. 1554, Pi7tb. V. 102. 53. 
847 arch fi19 jemuieosal We hitestone Mills, Kileaville, 
Conn. V. 158. D. 1576. In Dec. 1921 purchased three mills owned by the 
Norwich Woolen Mills Corp. and known as the Norwich Woolen Mills, 
the Winchester Woolen Mills, both of Norwich, Conn., and the Yantie 
Woolen Mills of Yantic, Conn. In 1923 acanired the Strathmore Worsted 
Mills of Concord, Mass., the Black River Mills of Ludlow, Vt., and S. Slater 
& Sons Woolen Mills of Webster, Mass. ‘The last named has been renamed 
the Webster Mills and will be improved and extended. A corporation 
called the Webster Mills has been organized under Massachusetts laws for 


$543,628 $2,477,905 
$10,927,478 $10,383,850 


the pespese of taking over this Webster property. All of the capital stock 
of the srpacetee is owned by the company. 
The Wood Worsted Mill Corporation. which was merged in Sept. 1910 


owned a large mill at South as aoe IF the manufacture of yarns 


and men’s “— canes. , Pe 84, p. 1054; 86. D 
699: V. 90, 622; V bb 

The ayer’ Mills mere “Jan. ry 19502), built a yy mill at I“; A 
Lawrence, mT . 88, p. 508; V. 90, p. 622, 701: - 92, p. 1312; V 
102, p. 888; V. 104.1 D. 766. 


STOCK .—The stockholders voted May 25 1920 to increase the author- 
ized preferred stock from $40,000,000 to $60,000,000, and the common 
stock from $20,000,000 to $40,000,000. The additional $20,000,000 com. 
stock was offered to stockholders of record June 7 1920 at $100 per share 
in the ratile of one new share for each three shares of stock held. tockheld- 
ers of record April 20 1923 were given the right to subscribe for $10,000 ,0€0 
pref. stock at par in the ratio of one share of pref. for each eight shar e 
(whether com. or pref.) held. V. 116, p. 1652. 

GUARANTEED NOTES.—The compan arantees, principal and in- 
terest, $5,500,000 10-year 7% gold notes o aesenees "Millis, due Oct. 1 
1931. end redeemable as a whole on or after Oct. 1 1926 at 103 and int. 

113, p. 1775. Also guarantees , prin. and int., $5,500,000 10-yr. 6% &% 
sod actas of Webster Mills, due Dec. 1 1933, and ‘redeemable as a whole or 
n part at 103 in 1926, 10214 in 1927, 102 in 1928, 101} in 1929, and 101 
thereafter . 

DIVIDENDS .— 1916. a ness. 1919. 1sap-ss. 1906. 1925. 
On comanes | Ee 3% 5% 5% 

do inegq. Liberty bonds_ 15 ees 
On pref. bac —Saly 1899 to Apr. 1927, 7% per annum (14% Q-J.). 

In Oct. 1919 increased the common dividend from 1% quarterly to 
1%%; then to July 1924, 1%% quarterly; none since 


REPORT.—For 1926, in V. 124, p. 1660, showed: 


1926. *] +1924. +1923. 
Net profit after taxes_ -def$2,103,153 $3, Ont “065 ars4, 625,865 $9, “2 638 
Preferred dividend _-_-__- ,000, 3,500,000 ,000,000 3,12 
Me, (ORM. -ccccee cs <temem a ‘ 516,667 3 "300 boo 
Subsidiary dividends__-_ 1,750 4,75 Se: -«cievanaies 





Balance, surplus- --__def$5,604,903 def$453,685df$9,051,282 $3,405,790 





Previous surplus a 23,324,616 20,808/209 34 ,087,736 32,606,354 

0 RS ee $17,719,713 $20. 354, nH $25, 086. 464 $36,012,144 
Res’ve restored to surp. —____-- Cr5, 071.9 457 Cr250,992 
Depreciation.........- 2,122,692 2.101, 303 2 O18: 555 2,666,411 





Profit & loss, surplus_ $5,597,021 $23,324,616 $22,127,356 $33,596,726 | 


* Includes Shawsheen Mills and Webster mills. 


x Shawsheen Mills and 
Webster Mills omitted. 


y Shawsheen Mills ag 


OFFICERS.—Pres., Andrew G. Pierce; V.-P.., nk H. C ter; 
2d V.-P., Wheaton Kittredge; 3d V.-P., Parry C. Wine Treas... Wm. H. 
Dwelly. Office, 1 Federal St., Boston, Mass.—(V. 124, p. 1826.) 


AMERICAN WRITING PAPER CO., 
Incorp. under the — of Delaware Jan. 26 1927 as the new company con- 
temp ted by the plan and agreement dated July 1 1926 for the reorganiza- 
tion of American Writing Paper Co., a New Jersey corporation. The new 
company acquired a majority, but not all, of the property of the old com- 
pany and ta _— and o id comps the following plants formerly owned by 
the old com (For ol mpany and reorganization plan see ‘‘Railway 
& Industria Comp. ndium’’ of Nov. 1926.) 

Albion Pa Division, George R. Dickinson Paper Co. Division, 
Beebe & Ho hg and Massasoit Paper Co. Divisions, Crocker Mfg. Co. 
Division, George C. Gill Hy +74 Co. Division, Holyoke Paper Co. Division, 
Linden Paper Co. Division t. Tom Paper Co. Division, Nonotuck Paper 
Co. Division, Norman Paper Co. Division, Parsons Paper Co. Division, 
Riverside (No. 2) Division and Wauregan Paper Co. Division, all of which 
are located at Holyoke, Mass.; the Windsor Paper Co. Div ision of Windsor 
Locks, Conn., and the Platner & Porter Mfg. Co. Division of Farmington 
(Unionville) , Conn. 

The properties now owned and operated include 16 mills which have a 
total producing capacity of approximately 900,000 lbs. per 24 hours. The 


INC.—ORGANIZATION .— 











their prince ‘ipal amount equal to 2% of the principal of the bonds then out- 


standing. Bonds are listed on N. Y. and Boston Stock Exchanges. 

The serial 4°% gold notes mature as follows: Series A, $150,000 Jan. 1 1928; 
series 2, $150,000 Jan. 1 1929: series C, $175,000 Jan. 1 1930; series D, 
$175,000 Jan. 1 1931; series E, $175,000 Jan. 1 1932, and series F, $175,000 
Jan. 1 1933. 

BALANCE SHEET, as of March 1 1927, in V. 124, p. 1826. 

OFFICERS.—Chairman and Pres., Sidney L. WSlsca; V.-Pres., L. M. 
Yoerg, W. L. Nixon and Parker Ne whall: Sec., R. nuns; "Treas., 
L. 8. Nold. Offices, Holyoke, Mass., and 4) Park AR N. Y. City. 
—(V. 124, p. 2593.) 


AMERICAN ZINC, LEAD AND SMELTING CO.—ORGANIZATION. 
—Inocerperated Jan. 26 1899 in Maine as a mining and smelting company, 


It is al a holding and operating compary for certain subsidiaries (V. 102- 
7a V . 104, p. 1486) in Missouri, Tennessee, Wisconsin, Kansas and IIli- 
nois. 


STOCK.—The pref. shares are entitled to cumul. quar. divs. of $6 per 
share Q.-F., or 24% per ann. and are callable at $100 and divs.. and in 
iquidation will receive up to thatamount. See official statement to N. Y. 
Stock Exchange on ore ¢ of stock, V. 102, p. 2330, 1164, 69. The total 
stock, common and pref., cK to $7,500,000. 


Year 1997 .1910. - "12. °18. °14-°15. 1916. 17 «4«6°18-°25. 
Com. divs soot Sra ny $2 $1 0 50% in.etk. 8 None 
Quarterly dividend on pref. shares, 6% each (24% yearly) was paid 


Aug. 1 1916 to Nov. 1 1920; none since. Accumulated preferred dividends 
on May 1 1926 amounted to $33 a share. 
Silver Dyke Mining Co. debentures, V. 116, p. 2647. 


REPORT .—For 1926, an fF 124, p. 2123, showed: 
9g 














Calendar Years— 1924. 1923 
Operating profit... _- $502.97 3 $519. ‘691 $426,233 $432 (258 
Interest on bonds, &c_-_-. 29 230 50.865 66,295 59.341 

Balance, surplus__-_-_- 473,743 $498,826 $359,938 $372,917 
Previous surplus_ 1,930,789 1,926,655 1,991,808 2,032,035 
Deduct-——Depreciat’n and 

depletion reserves_ ~ _481, 280 511,067 425,090 413,144 

Total surplus Dec. 317 ~ $1,923,253 $1,914,415 $1,926,655 $1,991,808 

3 Mos. End. Mar. 31— 1927. 1926. 1925. 1924. 
Net profits before deprec. 

and depletion_______- $96 492 $118,008 $214,298 t 834 

OFFICERS.—C. W. Baker, Chairman; William A. Ogg, Pres.; Ww. 


Batchelder, Sec. & Treas. Office, 1 State St., Boston.—(V. 124, p- 5593.) 


ANACONDA COPPER AINING CO.—ORGANIZATION .—Incor- 
porated in Montana June 18 1895 and was for many years the leading oper- 
ating subsidiary of the AA d Copper Co., a holding company dis- 
selved in 1915, the Anaconda taking over its assets (V. 100, p. 1594) 
Company, ether with the companies consolidated, produces copper and 
silver, with also a large eutput of zinc, lead, gold, arsenic and other im- 
portant metals, besides treat: upon a custom basis large quantities of ores 
and metals fer other preducers. 

Company’s reduction works at Anaconda, Mont., have a normal output 
amounting te 16% of the copper produced in the United States and more 
than 9% of the world’s tetal preduction. Company’s properties include a 
modern oes refine tyre 4 at Great Falls, Mont., with an average annual 
seuectty of 300,000 lbs. Another refinery ‘located at Perth Amboy, 

. J., with an annual capacity of 450,000,000 lbs., is owned by the Raritan 
A. Werks, all of whese capital stock is owned’ by the compan Com- 
pony operates a rod and wire mill at Great Falls with an annua capacity 
of 180, ,000 Ibs. of manufactured ORR. Its Soquely zinc plant at 
Great Falls has an annual capacit 000,006 Ibs 

description of ae matey | one atings. @ we Xa cw c 74, in connection 
with acquisition of American Co.; ; V.117, p. 1558. 

The company in Dec. 1921 pone an offer to 2 AE. of the Amer- 
ican Brass Co. to acquire not less than 51% of the stock of said company, 
and to pay therefor $150 cash, and 3 sh. of the stock of Anaconda for each 
share of Brass steck. To provide for part of the payment of the American 
Brass Co., the stockholders of the Anaconda company of record Jan. 3 
1922 were offered the right to subscribe for 233,125 of the 668,750 unissued 
shares of Anaconda gompany in the ratio a one share of new stock to eacb 
10 shares owned. 27 26. 2822; V. 114, p. 201. In Feb. 1922. 
149,817 out ofa sotal BS rf 000 shares of A } ARS Brass stock had been de- 
posited or placed in the control of re od for delivery. V.114,p.741. 

In Jan. 1923 the eye A os a majority interest in the Chile 
Copper Co. through the purchase of ,000 shares from Guggenheim 
Bros. at $35 a share. 116, p. 308. 

During 1924 the company purchased, for the sum ef $3; eee. 000, all of the 
physical property and assets of the Davis-Daly A 

The company also owns all of the issued stock of the Beies, Anaconda & 
Pacific Ry. Ce. and guararmtees, principal and interest, that company’s 
bends (see table at head of page). 

The Silesian-American Corp. was incorp. July 7 1926 in ewgee for the 

se of. acquiring from George von Giesche’s Heirs Mining Co. 7 

Gerkaneoaiioceett Georg von Giesche’s Erben), a German an Bene 
of the capital stock of the Giesche Company (Giesche Spolka Akcyjna), a 
Polish corporation, together with $6, ,000 of the German company’s 
sinking fund mortgage bonds. The new corporation will have authorized 
and outstanding the following capitalization: 


ant further de- 


15-year 7% collateral trust sinking fund gold bonds_-_-_---_---- $15,000,000 
7% non-cumulative preferred stock, par $100_------------- ,000,000 
Common 8 2 ee reer shs. 


A majority of both the preferred and common sharse ef Silesian-American 
Corp. is to be ae uired by Silesian Holding Co.; in this latter company 
Anaconda oer lining Co. owns a majority stock interest. The com- 
— stock of Silesian Holding Co. is to be placed in a 10-year voting trust. 

operatin the most important Giesche properties are the —t comprising the 
unit known as vy Bleischarley Zinc and Lead Mine, located in 
Upper 8 lesia. V.123, p 

STOCK.—The ory on | Feb. 26 1923 imereased the authorized 
capital stock from $150,000,600 to $300, ,000. 

"25 °26. 


DIVS. per 2 °13. 14. °15. °16. °17. °18. 919. "30. °21-"22. °23.°24. 
cent ____ — =. 17 146 9 8 None 4%1% 6 6 
Paid in i927: arb. 21,14%%: May 23,14%%. 


BONDS.—Of the ten-year Secured Gold bonds ef 1919, $25,000,000 of 
Series A were seld in January 1919 to provide for the development of the 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest ane 
[For abbreviations, &c., see notes on page 8) Bonds| Value | Outstanding % Payable | and Maturity | Dividends are Payable 
saglo- American Oil Co—Stock £5,000,000 auth..._...-.--- aide £1| £4,000,000/See textiSee text May 31°27 12\4|Guar TrCe, N Y, Lon,&e 
ferred 8% cumulative £5,000,000 auth.._...._-._---- aaiee £1 None Ss Sp SRR Re ok aaa so 
RELL LEE LLL LLL LAE ALE LLL POET fee: 6,000,000} 436 g |_----_-- Sf) 2 Seeieeraaeon tee 
Anglo-Chilean Consolidated Nitrate Corp—See text. 
Archer-Daniels-Midland Co—Stock common 225,000 shs au} ---- None/200,000 shs.|See text} Q—F (May1'27 75cj_-..-...-.-..----.-.. 
(a & d) 7% cum red 1158 f $5,000,000 authorized - - --_- ieee $100/$4,300,000 7 Gan Hla S Ft Bi iecendivecdcectctsdsctes 
Armour & Co. of Delaware— 
Guar pref (a & d) stk 7% cum red 110 auth $100,000.000_-| ---- 100} 63,.566.900 7 Geond Dib 8 OP OO cdiccccnccncssiiiin 
Pref stock North Amer v Co7% cum $10,000,000 auth.| -.--. 00; 8,600,000 7 Q—J Apr 11927 1%|New York or Chicago 
lst_mtge bonds Ser A (guar) red 105------ CCk.xxxc*&r*} 1923 | 100 &c} 60,000,000 5% eI & JJuly 1 1943 New York or Chicago 
Funded Debt of Morris & Co. (Assumed by North American |Provisijon Co.)— 
First mtge auth $25,000,000 g red 103__-_--- FC.xc&r} 1909 l, 16,101,000 4% eiJ & JJuly 1 1939 New Yerk & Chicago 
Ten-year s f gold notes $15,000,000 auth red text__xxxc*} 1920 100 &c} 12,750,000 7% eiM & SSeptl1 1930 New York & Chicago 
Armour & Co. (of Iilinois)— 
gl a a a iiakaian 25) 50,000.000/See text |________ SB 6 SO es ae 
_ <i. 4 epi etpeteniteeet: oti | RIE RRS (NEES ae ee ett ekes ~e 
Preferred stock 7% cumulative ________________.------- miiin 100} 59,298,400 7 Send Le 6 Pe BS iilccondctastsensennanne ce 
Real estate ist M $50,000,000 gold red 102 4___-_xc*&r*| 1909 |1,000 &c/ 50,000,000 4% e\J & DDec 1 1939 Farmers L & Tr Co, N Y¥ 























South American property and to reimburse the treasury on account of 
capital expenditures. These bonds are secured by practically the entire 
stock not only of the several South American compomees (mining, explora- 
tion and railway), but also in the Raritan Copper Works, Int. Smelting Co., 
Int. Lead Ref. Co., &c. No mertense can be made without securing these 
bonds as a prior lien thereunder. - 108, P- 81. 

The first consol. mtge. Series A ——s und 6% gold bonds due Feb. 1 
1953 are redeemable, all or part, at 105, i redeemable on or before Feb. 1 
1933, at 103% thereafter if redeemable on or before Feb. 1 1943, and at 
102 thereafter and prior to maturity. 

Secured by a direct mortgage lien on all the plants, real estate and equip- 
ment owned by the Anaconda Copper Mining Co. at the date of the execu- 
tion of the mortgage and by the plodes thereunder of shares of capital stock 
of certain controlled companies, subject to the J pg! payment of outstanding 
Series A 6% 10-year secured gold bonds, due Jan. 1 1929, for the refundin 
of which an equal amount of bonds are to be reserved under the First consol. 
mtge. Company will specifically pledge with the trustee for the prior se- 
curity of bonds issued under the Ist consol. mtge. the following collateral, 
which. on basis of actual cost, represents a value in excess of $130,000 ,000: 
2,200,000 shares (par $25) regresenting over 50% of the issued capital stock 

of Chile Copper Co. 
149,500 shares or more (par $100), representing over 99% of the issued 
capital stock of American Brass Co. 

297,300 shares (par $20), representing over 25% of the issued capital 

stock of the Inspiration Consolidated Copper Co. 

The mortgage will provide for a semi-annual sinking fund beginning 
Uct. 1 1923, sufficient to retire all ——_ and future issues ofSeries A bonds 
by maturity. Prior to Oct. 1 1928 the semi-annual sinking fund payments 
shall be in the amount of $750,000 each and shall be used by the trustee in 
the purchase of Series A bonds at or below par, provided that any of such 
payments remaining unapplied after the expiration of 60 days in each case 
shall be returned to the company. 

Beginning Oct. 1 1928, the sinking fund payments shall be cumulative and 
sufficient to retire by maturity all Series A bonds outstanding on Oct. 1 1928 
and all additional Series A bonds thereafter issued. Such sinking fund pay- 
ments shall be applied by the trustee to the purchase or redemption of 
Series A bonds at not exceeding the current redemption prices. The com- 
pany shall have the right to deliver bonds to the trustee at par in lieu of 
cash. V. 116, p. 298. 

The 7% convertible debentures due Feb. 1 1938, are convertible at any 
time prior to Feb. 1 1933 into the common capital stock of the Anaconda 
company, as the same may from time to time be constituted, at the following 
tates, based upon the present par value of $50 a share, and at Fates OT 
tionate thereto in case of any change in such par value; the first $10,000,000 
of debentures to be presented for conversion may be converted at a price of 
$53 a share; the next $10,000,000 at a price of $56 a share; the next $10,- 
000,000 at a price of $59 a share; the next $10,000,000 at a price of $62 a 
share; and the last $10,000,000 at a price of $65 a share.—V. 116. p. 298. 

The Andes Copper Mining Co., a subsidiary, in 1924 issued $40,000,000 
Convertible 7% Debentures, maturing Jan. 1 1943. Each $1,000 debenture 
ts convertible at any time into 44 shares of stock of Andes Copper Mining 


Co. 
REPORT.—For 1926 omet: 
926 


6. 
Receipts— 
Sales of metals & manu- 
factured products__- 209,027,852 198,698,145 157,657,107 171,282,496 
YY eee 10,375,941 10,593,876 6, §10 7,232,771 
{ncome from investm’'ts, 


1925. 1924. 1923. 
3 $ 3 


in sundry companies... 6,880,926 6,522,991 5,692,276 6,386,346 
Sales of mdse. and rev. 

from P. 8. companies. 3,935,073 3,478,478 2,821,285 2,919,180 
Metals & mfd. products 

in process & on hand__ 49,506.496 50,645,458 46,645,598 46,402,343 

Total receipts_______ 279,726,288 269,938,947 218,805,776 234,223,136 

Disbursements— 
Metals in process and on " 

"= 8 eee 50,645,458 46,645,598 46,402,343 43,672,792 
Cost of mdse. sold, &c.. 2,983,721 2 457 ,793 2,171,563 2,433,772 
Mfg. exp., incl. selling_. 67,616,863 66,616,862 56,111,3 74,662,321 
Mining, &c., expense... 48,028,781 45,797,717 41,881,198 43,324,427 
Ore purchases_______-- 78,946,555 73,404,146 48,601,217 46,569,193 
Adm. exp. & Fed. taxes. 2,132,994 1,939,601 1,893,190 1,147,767 
Depreciation, &c____--- 4,885,599 65,049,347 4,231,422 3,822,894 

Total deductions____.255,239,971 241,911,065 201,292,233 215,633,167 
| GEIS 24,486,317 28, 883 17,513,543 18,589,969 
Int., incl. disc. on bends 10,255,100 10,482,519 10,806,001 9,830,294 
Se tccdcnnaamme 9,000,000 9,000,000 2,250,000 — 9,000,000 

Balance, surplus- -- - - 5,231,219 8,545,363 4,457,542 def240,325 
Shs. of stk.out.(par $50) 3,000,000 3,000 ,000 3,000 ,000 3,000,000 
Earnings per share___-__ $4.74 $5.85 2.24 $2.92 


7 $5.8: $2.23 
BALANCE SHEET as of Dec. 31 1926 in V. 1a. 2 2740. 
OFFICERS .—Chairman, John D. Ryan; Pres., C. F. Kelley; V.-Pres., 
B. B. Thayer, J. R. Hobbins, R. E. Dwyer; Sec. & Treas., Albert H. Melin; 
Gen. Auditor, James Dickson. 
OFFICES.—Anaconda, Mont., & 25 Broadway, N.Y.—(V. 124, p.2911.) 


ANGLO-AMERICAN OIL CO.,LTD.—ORGANIZATION, &c.—Incorp. 
in pene in 1888. Markets most of the oi! of the Standard Oi! Co. of 
N. J. in the United Kingdom and is the largest marketing concern there 
Owns a large number of tank steamers, chiefly used in trade with the United 
Kingdem. Formerly controlled by Standard Oil Co. of N. J. but e 
pr in 1911. See Standard Oil Go., V. 85, Pp. 216, 790: V. 93. p. 1390 

n Aug. 1925 purchased from Pan American Petroleum & Transport Co. 
the entire outstanding capital stock of the British Mexican Petroleum Co., 
Ltd. V. 121, p. 981. 

STOCK.—The stockholders on June 5 1925 approved the payment of a 
stock dividend of 33 1-3% on the ordinary shares, increasing the outstanding 
ordinary stock te £4,000,000. 

The holder of every share warrant was entitled to an allotment of one 
bonus in respect of every 3 ordinary shares comprised in his share 
warrant. 

DIVIDENDS.— 1917. 1918-21. 1922 1923. 1924. 1925. 1926. 
Regular (%)--.---- 15 30 y'ly 15 20 20 12% 20 
Pe COR pe cce nnn 19 ae re ee 

Paid in 1927: Jan. 4,74%%; May 31,12%%. 

REPORT.—Fer 1925 showea: 

Calendar Years— 1925. 1924 
Profit(aft.exc.prof.duty) £2,/68,233 £3,038,021 
Deprec. (ships jplant,&c) 811,485 813,942 
Interest and premium eon 


anne asas SOBER. Se 


1923. 1922. 
£2,167,923 £1,928,561 
756,641 745,768 





notes paid off, &c__-_-_ x66,794 169,308 369,605  .--.--.--. 
Provision for taxes__--_-_- 340,922 575,000 419,787 435,730 
Loss on steamships seld- -_---. — a 6l 
Expenses of issuing new 

capital and gold notes a See Bier eee 
po eae ae 675,000 600 ,000 450,000 450,000 

Balance, surplus_----_ £718,425 £874,858 £171,888 £297 ,063 


x Interest on gold notes enly. 
Office, 36 Queen Anne’s Gate, London, 8. W. 1, Engl.—(V.124, p. 3072.) 


ANGLO-CHILEAN CONSOLIDATED NITRATE CORP.—Incorp. in 
Dec. 1924 under laws of Delaware. The company was formed by the 
Guggenheim Bros. interests to consolidate various purchases of nitrate 
lands and nitrate producing properties in Chile. The management is under 
the direction and control of the Guggenheim firm. 


STOCK.—Commen stock (1,756,750 shares) will be largely owned by 
Guggenheim Bros. There is also outstanding £3,600,000 Ist mtge. 7% 
debenture stock. Secured by a first mortgage on the railroad concessions 
and equipment and real properties of the corporation, bearing interest at 
the rate of 7%, callable for sinking fund at par, callable in whole on any int. 
date at 105, payable Jan. 11950. Such issue is reduced by an annual sink- 
ing fund of a minimum amount of £150,000 sterling per annum, commencing 
Jan. 11929. Sinking fund is increased if more than 276,000 tons of nitrate 
are produced in a year. The mortgage securing the debenture stock does 
not cover any extension te the railroad, or any nitrate grounds or real estate 
to be hereafter acquired. 


BONDS.—Lehman Brothers, Blair & Co., Inc., and Goldman, Sachs 
& Co., in Oct. 1925 seld at 100 and int. $16,500,000 20-year 7% debenture 
bonds, carrying the right to receive common stock at the rate of 7.5 shares 
for each $1,000 debenture bond, without cost. This stock was issued about 
Nov. 1 1926. Dated Nev. 1 1925; due Nov. 1 1945. Denom. $1,000 
and $500 c*. Interest payable M. & N. without deduction for any Fed- 
eral income tax not in excess of 2%: Prin. andi nt. payable at Bankers 
Trust Co... N. Y Oity. trustee. ed. on any int. date for sinking fund 
only, on 30 days’ notice, at 105andint. Red. on any int. date, all er part, 
on 60 days’ notice, at 1074 andint. Company will agree to refund upon 
application within 90 days after payment, as provided in the indenture, the 
Penn. 4-mills tax and the Mass. income tax on int. not in excess of 6% per 
annum. 

Sinking Fund.—As a sinking fund company will agree to retire on Nov. 1 
1928 $475,000 of these debenture bonds and a like principal amount semi- 
annually on May 1 and Nov. 1 of each year thereafter. to and incl. May 1 











1945, by redemption by lot at 105 and int. or by purchase at not exc ng 
the sinking fund redemption price. V. 121, p $042. 

REPORT.—For 1926 in V. 124, p. 2911, showed: 

1926. 1925. 

EE a $929,937 $1,655,479 
Other income from int., discount, &c_...... -.-- a 176,027 126,699 

GS SOND, oc ccnnccedceneéeéoenesscneccceees BE Eee 
EET RS SRR eit iene aaa Tia 2,403 ,423 1,380,783 
>a iain cae db ty ico ls ied Wh dace eas a as man aaa 92,724 60,519 
Amortization of bond discount__.........-.---_- 53,213 8,869 
I a a ai 14,024 1,591 
ee ee aunt me en ure 552,202 565,707 

i ke a $2,009,620 $233,700 
Se OREN UD BINS, Bb acccoacecedencesendaens  ibanecn 72,668 

ee Ee Es Be antencedanenevasuemennees $2,170,652 $161,032 


OFFICERS.—Pres., E. A. 
New York.—(V. 124. p. 2911.) 


ARCHER-DANIELS-MIDLAND CO.—ORGANIZATION.—Incorp. in 
Delaware May 2 1923 to take over business and Brpperties ef Archer- 
Daniels Linseed Co. and entire capital stocks of The Tolede Seed & Oil Ce. 
and Delliwood Elevator Co., Inc., and in addition the plants ef Midland 
Linseed Products Co. Production and sale of linseed oil of all varieties, 
linseed cake and meal, castor oil and pomace, &c., is the business of the 
company. Operates 2 mills at ae a 1 at Chicago, 3 at Toledo, 
1 at Buffalo, 2 plants at Edgewater, N. J., and 1 at St. Paul. 

STOCK.—In event of liquidation or winding Bp. velunter or involuntary, 
pref. stock is entitled to $115 per share. Sinking fund @e oF per annum 
of largest amount of pref. stock at any time outstanding. ref. has ne 
voting power except in default of 3 quarterly pref. dividends; until default 
is cured, has exclusive voting power. Holders of —. steck have right to 
buy from Company up to May 1 1926 at $50 per share, 1 share of commen 
for each 2 shares of pref. held. 

DIVIDENDS.—On pref., in full to May 1 1927. On common, paid 
initial div. of 75 cents a share on Feb. 1 1927; paid same on May | 1927. 


REPORT.—For 12 months ended Aug. 31 1926, in V. 123, p. 2264, 


Cappelen Smith. Office, 120 Broadway, 











showed: 
12 Mos.End. 11 Mos.End. —Years End. Sept. 30— 
Period— Aug. 31 '26. “_. 31 °25. 1924. 1923. 
a $2,223,738 $2,513,517 $1,091,288 x$254,767 
Provision for deprecia’n_ 379,372 340,715 355,044 130,113 
Prov. for Federal tax--_- 258 ,887 272,575 92,031 15,582 
Preferred dividends- --- 315,000 339,500 350,000 73,646 
Balance, surplus_---- $1,270,480 $1,560,727 $294,214 $35,426 
Profit and loss surplus_. 3,160,847 1,890,367 : 35,426 


x Being the proportion of earnings accruing to the company from its 
incorporation, May 10 1923 to Sept. 30 1923. 

OFFICERS.—J. W. Daniels, Chairman; 8. 
Berglund, Secy.; L. M. Leffingwell, Treas. 
—(V. 124, p. 1983.) 


ARMOUR AND CO. OF DELAWARE.—Incorp. in Delaware Dec. 27 
1922 to acquire from Armour & Co. of Illinois certain of its perties and as- 
sets for the purpose of facilitating the administratien and financing of its 
business. he pro ies and assets acquired consist generally of certain 

g houses and cold storage plants, the Armour Fertilizer Works and 
various other American subsi es, all the South American and Cuban 
subsidiaries, plants devoted to the manufacture and distribution of by- 
products, inclu the Armour Soap Works, and approximately $23,000,000 
of investments. or list of properties acquired, see V. 116, p. 80; V. 117. 


p. 1889. 

Acquisition of Morris & Co.—J. Ogden Armour, Chairman, on March 28 
1923 announced that the acquisition of the business and ag assets of 
Morris & Co. by the North American Provision Co., a subsi y of Armour 
& Co. of Del. had been effected. 

North American Provision Co.—Capitalized at $10,000,000 7% cum. 
re . stock and $30,000,000 common stock, all of which is ewned by Armour 

Co. of Del., except $8,600,000 of pref. stock, which was issued to acquire 
a like amount of the pref. stock of Armour & Co. required as part of the 
+ are ry price. The funded debt of Morris & Co. has m assumed by the 

orth American Provision Co. Compare V. 116, p. 1415, 2887. 
ft entire $60,000,000 com. stock is owned by Armour & 

. 0 nois. 

The pref. stock is guaranteed as to prin. divs. and sinking fund by 
Armour & Co. of II]. Redeemable all or part at any time at 110 and divs. 
en 60 days’ notice. On or before Feb. 1 in each year, company shall, out of 
its net earnings, after payment of full divs. on the pref. stock, retire at not 
exceeding 110 and divs., not less than 1% of the maximum amount of pref. 
Cr er issued. For further pref. stock provisions, compare 

. » p. 80. 

BONDS.—tThe Ist mtge. 54% gold bonds, Series A, are guaranteed, 
prin. and int., by Armour & oa orl. These bonds, by direct mortgage 
of the new company and through the pledge of Ist mtge. bonds or obligations 


M. Archer, Pres.; A. F. 
Office, Minneapolis, Minn. 
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INDUSTRIAL STOCKS AND BONDS 


[Vor. 124. 








Date 
Bonds 


MISCELLANEOUS COMPANIES 
(For abbreviations, &c., see notes on page 8} 


Rate When 


Payable 


Last Dividend 
and Maturity 


Amount 
Outstanding 


Places Where Interest ane 
Diotdends are Payabis 





Arnold, Constable Corp.—Stock 225,000 shares auth 
Artioom Corp—Common stock 200, 000 shares auth 

Pref (a & d) stock 7% cum red 115 $3,000,000 auth.._- 
Art Metal Construction Co—Stock $6,000,000 auth 
Associated Dry Goods Corporation 

Common stock 800,000 shares Wr 

let prefia & d) stock 6% cum 

2d pref (a & d) stock 7% cum 








$13,818,700 
00} 6,725,500 


2} 202,099 sh. 
200.000 shs 
$2,000,000 
3,205,700 


599.400 shs. 


4 Phila Girard Nat Bank 


See text 

See text Aug 1 1927 63c 
6 Q Junel 1927 1% 
7 I Junel 1927 1% 




















of subsidiaries, will be secured Pe a first mortgage upon lands, buildin 
roperties Pra ners. thereto, cnpraned | 


machinery, fixed be et a ane 
at sound values exceeding $ 

Securities of Morris & ho grt by North Amer. Provision Co.). 

Bonds.—Auth. issue, $25,000,000; First Trust & Sav. Bank and Emile 
K. Boisot of Chicago and the Mercantile Trust Co. of St. Louis, trustees; 
Annuai sinking fund, beginning July 1 1921, 
ar ,000 per CAA from 4 1910 to July 1 1920).—V. 91, p. 1510; 

* 10 

The 0-year sinking fund gold notes » {1920 are redeemable at 107 during 
first three years, 106 during next three years, 105 during next two years, 
and 104 during last two years. A sinking fund beginning Sept. 1 1922 will 
retire in s. a. installments $5,000,000 before maturity as follows: On Sept. 1 
and March | of each year from Sept. 1 1922 to and including March 1 1928, 

250,000, and on the four following semi-annual dates $500,000 each. 

» babe Ds OGs- 

‘OFFICERS. —Chairman, J. Ogden Armour; Pres., F. Edson White: 
lst V.-Pres., Philip D. Armour.—(V. 122, p. 1614.) 

ARMOUR AND CO. (OF ILLINOIS).—ORG ANIZATION .—Incorp. 
in Ahinols April 14 1900. Owns plants in Chicago, Kansas City, South 
Omaha, East St. Louis, South St. Paul, Minn., Huron, So. Dak., Fargo, 
No. Dak., warehouses, refrigerating stations, tanneries, &c., &c. "See ap- 
plications 'to list, V. 90, p. 370, and V. 95, p. 546; V. 98, p. 1002. In Dec. 
1923 Qurchased the ~~ > in New York formerly owned by B. T. Bab- 
bitt +p 

The consent decree of Feb. 27 3920, by which the Big Five packers of 
Chicago, Armour & Co., Swift & Co., Morris & Co., Cudahy Packing Co. 
and ilson & Co.., Inc., were direcied to divest themselves of all holdings 
but the meat business under a threat of prosecution under the anti-trust 
laws, was suspended indefinitely April 23 1925 by Justice Bailey in the 
District of Columbia Supreme Court on ha A of ag Cc | Co 
operative Canneries. _Compare V. 120, p. 2151, 2272; V. 121, p. 463. 

The Department of Justice in Sept. 1926 filed a brief in the District of 
Columbia Court of Ts Ppa is. a cone ing the validity of the consent decree 
of Feb. 27 1920. 

The Court of Appeals of ae Oreerict of Columbia, 
that appeal rightfully should have been made to the U. 
in Jan. 1927 Geantonsé the petition of Swift & Co. and Armour & Co. 

Holding demands of the Government as being unreasonable, Judge Samuel 
Alschuler of the U. 8S. Court of Appeals at Chicago on Oct. 27 1926 ruled 
that the United States has no right to examine and make copies of books of 
Chicago packing companies. 

Basing their action on the Packers and Stockyards Act of 1921, Govern- 
ment attorneys contended that the Act gave the Secretary of Agric ulture 
the right to examine and copy all books and documents of the packers, 
alleging that such information was essential for the use of Congress and as 
data for possible investigations of the packing industry 

ae giving his decision, Judge Alschuler ordered that ceandames proceed- 

instituted by the U. 8. Att y.-Gen., and previously upheld by Judge 
ree m ©. Cliffe of the U. 8. District Court, be dismissed. The Government, 
it is expected, will appeal from the decision. 

On Jan. 14 1920 announcement was made of the formation of tne Armour 
Leather Co., which would take over the leather and tanning properties of 
Armour & Co. Preferred stockholders of Armour & Co. of record Feb. 2 
1920 were offered the right to subscribe to the stock of the leather company 
V. 110, p. 263. In July 1926 the Armour Leather Co. and the Sylva Tan- 
ning Co., a subsidiary, were consolidated under the name of J. K. Mosser 
Leather Corp. V. 123, p. 209. 

Text of Meat Packers’ Bill, known as the Packers and Stockyards Act of 
1921, V. 113, p. 1422; V. 114, p. 2473. 

Armour & Oo. of Delaware was organized in Dec. 1922 to acquire certain 
ef the company’s properties and assets. The entire common stock is owned 
by Armour & Co. (of Illinois). Proceeds of the issue of $50,000,000 ist 
mtge. po yees 534 gece. gold bonds, Series A, — | of $60,000,000 7% gu 

. stock of the Delaware company were received by Armour & Co. oO ill, 
and used by it for the retirement of its $59,968,000 7% 10-year conv. gold 
notes and tis $3 697,200 6% serial conv. gold debentures, for the reduction 
of its floating debt and for fis other corporate purposes. Compare Armour 
& Oo. of Delaware above and V. 116. p. 179. 

STOCK.—The stockholders on July 28 1920 ratified a plan increasing 
the potperined capital stock from $160,000,000 to $400,000,000. 

eu Ld ped an provided for an geet pe ben issue of $300 000,000 Common stock 

to class ‘‘A’’ and cl “B”’ stock, and for an increase of 
pe oy aly ian $60,000,000 to $100. 000,000. Holders of the Common 
stock received for each share of Common stock of the par value of $100 heid 
two shares of c “A"’ stock and two shares of class ‘‘B'’ Common stock, 
par value $25 each. 


taking the position 
8S. Supreme Court, 


The Class A common siock has rotrence as to cash dividends up to 8% 
Om hee been paid on Class B stock in 
year both n stoc ates Hy 8 alike in porecasage of 
sdaitional dividends paid during such year. Each share of Class A common 
stock shall be entitled to all the rights. of any share of com. stock of the co 
DIVIDENDS.— or 1921-24. 1925. 1926. 
Class ‘* A’’ stock None $2 $1 
“B” stock None None 
Paid in 1926: On class “A” stock, 50 cents quar. on Jan. 2 and April 1; 
none since. 
e preferred, Oct. 1918 to July 1927 1%% pena 


ONDS.—Of the ‘*‘ Real Estate lst mtge."’ ine ($50 ,000, “a | authorized 
eae. final $20,000,000 were sold in April 102, p. 1542. They 
are subject to call as a whole on any pas ak —_ at 102 2% and interest on 

2 weeks’ posiee. and since Dec. 1 1914 in blocks of not less than 10%. 

V. 88, p. 13874; V. 104, p. 665. 

“all'of the outstanding 10-year coat. bond poe dated July 15 1920, 
were redeemed at 105 and i. cn LE The company also re 
deemed on June 15 1923 all of the pH OR, a. serial conv. gold deben- 
tures of 1918 at 100 and int. V. 116, p. 825. 

REPORT.—For 10 mos. ended Oct. 30 1926, in V. 124, p. 367, showed: 


Including Armour & Co. of Illinois, Armour & Co. of Delaware, North Amer- 
ican Provision Co. and Subsidiaries. 
10 Mos. End. 
Oct. 30 '26. ates Jase 
ad ealas (in excess of) _ $750,000 ,000$900 ,000 ,000$800 ,000 ,000$800 000.000 
- 5,890,166 $36 .213;923 $40, 167,497 $38,583,217 
Depreciation (buildings 


machinery and Cars) -- a 956,281 9,197,017 9,064,575 7,971,703 
Interest charges 9,785,315 12,565,096 12,793,183 14,920,256 
Pref. stock dividends_-- 6,901,928 9.247.980 9,293,389 8,357,625 
Class A com. divs 1,000,900 5,000,000 

(50c.) ($2.50) 


$203 ,830 


nto. Years 





$246,642 
1 charges (net)-__- 12 ,847 
rite-offs & res.agst.sec. 
Previous surplus 


9,232 
54,807,152 45,790,803 40; 378, 402 


Total surplus $55,054,777 $55,010,982 $54,807,152 $45,790,803 
Note.—The fiscal year has ‘been changed to end Oct. 31 instead of Dec. 31. 





$345,000 (sinking ‘fund was | 


y PriCEne —Chairman, J. Ogden Armour; Pres., F. Edson White: 1st 
Phili P* Armour; Treas., Philip L. Reed; Sec. & Compt., William 
p “‘Hemphil Office, 208 La Salle St., Chicago, 1l.—(V. 124, p. 1827.) 
ARNOLD CONSTABLE CORP.—Incorp. under laws of Delaware in 
Sept. 1925 as a merger of Arnold, Constable & Co., Inc., and M. 1. Stewart 
& Co., Inc. (compare plan in V. 121, p. 842). Conducts general department 
stores located in New York City. 
STOCK.—See table at head of page. 
REPORT.—For 1926, in V. 124, p. 1671, showed: 
a mag End. 7 Mos. End. 
'27. Jan. 31 '26. 
$6,439,344 
6,483,788 
36,251 


Net sales (incl. leased departments 
Expenses we 
Depreciation - _ - 





def$80 O95 


Other income_- 





Frofit_- 
xFederal taxes 


def$41, ay 
Minority interest 


1,277 


mrom | Or : 
Nowe | Cris 


Somat 





Net profit $356,409 def$52,594 
Shares of capital stock outstanding (no par) 220,390 202,099 


Earnings per share on capital stock $1.62 Nil 


x This provision is made for Federal taxes on profit made by M.I. 
Stewart & Co. V. 123, p. 1253 


OFFICERS.—Pres., Isaac SAermen: V.-Pres., Leon Wieder; 
Treas., Meyer Liberman. Office, Fifth Ave. and 40th St., 
—(V. 124, p. 1671.) 

ARTLOOM CORPOR ATION.—Incorp. under laws of Pennsylvania 
Fen 24 1925 as a merger and consolidation of Philadelphia Ta “ Mills, 
Philadelphia Pile Fabric Mills and Artloom Rug Mills. actures 
carpets, rugs and other textile fabrics. 


STOCK.—On or before March 1 1926, and in each year thereafter out 
of the surplus and net profits, at least 3% of the largest amount in par 
value of the Preferred stock that shall have been at any one time issued 
and outstanding, shall be acquired by the company hv redemption or by 
purchase at not exceeding the redemption price. As of Dec. 31 1926 $1,000,- 
000 had been canceled, leaving $2,000,000 outstanding. 

DIVIDENDS.—An initial dividend of 75 cents per share on the common 
stock was paid Oct. 1 1925; same amount paid quar. to July 1 1927. 

REPORT.—For 1926, in V. 124, p. 510, showed: 

Calendar Years— 

Net profit 
Depreciation _ 
Federal tax prov ision 


Sec. & 
New York. 





Net profit 
Dividend on preferred stoc k 
Dividend on common stock_ _- 


-- $1,287,529 $1,671,547 
172,860 152,303 
600,000 300,000 


Balance, surplus $514,669 $1,219,244 

o UF ICERS.—Pres., Joseph Wasserman; V.-P., Benjamin Wasserman; 

-P., John Zimmermann; Sec., Albert Zimmermann: Treas., Charles 
Wasscrinan, 22855" Allegheny "Ave. & Front S8t., Philadelphia, Pa. 
~— D. 


ART METAL CONSTRUCTION CO.—Incorp. March 24 1913 under 
laws of Mass. and acquired the properties and assets of the New York 
company of similar name. On May 1 1918 acquired the Crown Metal 
Construction Oo., since dissolved, and in Nov. 1919 purchased the plant 
and machin of the Steelwhite Oo. and in June 1925 the assets, &c., of 
the Interior etal Mfg. Co. Manufactures metal furniture, inclu 
desks, safes and steel fil ng cabinets; also structural grille work, partitions, 
brass rail ings, library, bank and similar equipment. Plants are located 
at Jamestown, N. Y 

Dividends Paid Since Organizat 

Year— 10}6. niet’ ad 1918. 1919. 1920, 1921- apes. 19a6- 
Per cent 10 16 *13% 10 yrly. xl 

* Also 100% in oe on a... 16 1920 

x Paid extra div. of 50 cents out of 1926 earnings. 


REPORT.—For 1926 in V. 124, p. 1827, showed: 
1926. 1925. 


1924. 1923. 
Net shipments for year__ $8,033,949 $6,479, ai? $6, 800,820, $5. 705,107 
Less cost of g’ds shipped 6,983,254  5,713,0 6,379,903 5,202,326 
Gross profit $1,050,695. 766 ,2 $420,917 $502,780 
pisetntnte—Cr 57 8, 6,088 22,249 
143,829 54,700 9,000 


is 
99,610 69, 

480,855 448,798 320,570 320,570 
Balance, surplus $426,068 $225,977 $51,735 $162,598 

uar. End. Mar. 31— _ 1927. 1926. 1925. * 1924. 
Shipments ‘ $2,084,484 $1,567,045 $1,901,546 
Cost of goods shipped_-- 1,754, 619 1,804,504 1, a ty 167 1,729,940 

29,000 38,000 21,00 29,000 
80,143 
$62,462 


Estimated taxes J 
Dividends 160,285 80,143 80,143 
$28,229 $161,838 $71,735 
K. Smith; V.-P. & Gen. Mer., Algot J. E. 
. Swanson. Office, Jamestown, N. Y.—(V. 














Balance for surplus__- 


OFFICERS.—Pres., He 
n; Sec. & Treas., H. 
124, p. 2752.) 


tn MEER CIATED DRY GOODS CORP.—ORGANIZATION.—Incor 
Virginia May 24 1916 and in Aug. 1916 succeeded, per plan in V. 102, 
po 69, 64, to all the pro ies = iated Merchants ae 0 and United 
Goods Co., viz. (V. 103, “pia: 2 ae dry goods stores wholly 
owned, with net tangible eanete ‘valued 1 1925 at $26, ese, 427, viz., 
James McC o., New York; aban | & a Newark, ; Stew 
& Co., Baltimore; Wm. Hengerer Co., Buffalo; "Powers PEEL Co., 
= «4 Aarico He = “3. Buffalo; Stewart Dr Zt Co., Louis- 
ville, Ky co Realty Co., ow equity reery real estate, 
West 34th St., N. $1,600,000. £2 ther investments now including 
Lord & Taylor, lst aa stock, 21 565 eamtae 2d pref. stock, IS. 275 shares; 
common stock, 25,929 shares; OC G. Gunther's ons, 200 shares common 
stock; Surety Coupon Co., all raP ne securities, $200, 000; Associated Dry 
Goods Corp. of N. Y., all capita ——, $25. 
te 4 a | ‘yee ‘retail dry ye 1928 = nies, 1 capital securities 
are wholly own on Dec. 7925 tani e assets, $31,206,773, liabili- 
ties, $4,541,346; net assets, $26,665, ” 
CAPITALIZATION .—The eanieion on -- RJ 8s voted to 
c e the pe oe —~ re. A | pa a ee par $100, te 
of no par value our shares of such stock without value 
were issued for each outstanding share of common stock, par $100. 


ont ae —Dividends of 1 14% al were paid on ag lst pref. stock 
n 


Dec. 1 1917 quar. tu June 1 1927. pref. stock (No. 1), 1 pe Mar. ] 
| 1918, quar. to June 11927. On com., initia div. of 1% paid May 1 1930: 











May, 1927.] 
































‘ 
INDUSTRIAL STOCKS AND BONDS 157 
MISCELLANEOUS COUPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest ane 
[For abbreviations, -, 8ee notes on page 8} Bonds| Value |Outstanding % Payable | and Maturity Dividends are Payabte 
associated Oil Co—Stock $60'000,000 auth____._______- = 25|a57.260,000|See text] Q—J 25\/June 2 '27 -|Checks mail 
NS SIN el tk Seg", ee AS.y.c*&r*| 1923 1,000 31525000 6¢E at 8 Sept 1 1935 oe New York — San Frap 
Ati G & W I SS—Cem stock 300,000 shares auth._._.._- owed None}199,512shs./See text}_._...___ 1 1921, 5%|New York . 
Preferred (s & d) stock $20, O00 000 5% non-cum......... eed $100|$13,742,900/See text]_..____- See text oO 
Collateral Trust M g red text.__._.............-. Eq.xx}| 1 500 &c} 13,000,000 5g |J & JiJan 1 1959 Equitable Trust Co. N Y 
Marine equip trust yb p. “annually SALLE SO eae 1921 1,000} 1.865.000 7 J & JiJan 15 1934 Guaranty Tr Co, N Y 
Sabine Raid oat tants den tent 1931 |""" 1,000] 1'560.000| ?e |Mo& Nite May 1 1931INow yom 
n ue yearly A .060, 4 ‘o Ma New Y Trust »NY 
atlantic Refining Co (The)-—Stock $60.000.000 auth.. Bal -.-- 100] 50:000;000|See text|_-...___ june 1b '37' 1% |Bquitable Trust Go, N ¥ 
% cum $20,000,000 non-vot call text. Eaq| ___- 100} 20,000 ,000 7 Q—F |May 21927 i do do 
Hed = ola Rap EA Ry GPA Eokxxxc*} 1922 100 &e} 14,390,000 52 JI & JiJuly 1 1937 do do 
Berlal gold notes red (see text)_....... -_-.... Eq.ke*} 1924 1,000} 2,806,000 4% e\J & J\To-Jan 1928 do do 
Mortgage on I Rk a aes 150,000 6 A & O 25/Apr 25 1927 PSF & T Co, Pittsb’gb 
Atlas Powder Co—Common stock 500,000 shares auth____-_ iiiahes None}261,438 sh.|See text gs. -y } fees ne 
Preferred stock (a & 4) 6% cum, $10,000,000 (sce text)_--| _-~- 100} $9:000, 6 7 ie ensiaies 
a Of which $3,000,316 is in company's treasury. 





same amount paid quar. to Nov. 1 1923: paid 14% quar. from Feb. 1 


1924 to May 1 pt on Aug. 1 1925 paid 63 cents and on Nov. 2 1925 pa 





62 cents per share on new stock of no par value. Paid in 1926: Feb. 
62 cents; May 1, 62 cents; Aug. 2, 63 cents; Nov.1,62cents. Paid in 192 rE 
Feb. 1, 63 cents; May 2, 62 cents; Aug. 1, 63 cents. 

REPORT.— For 1926, in V. 124, p. coe showed: 

1926. 925. 1924. 1923. 
bf =e $4, 528, 362 $4. 969,804 $4,939,963 $4,576,339 
Net curr. prof. (after de- 

duc.res.for Fed.taxes. 3,823,721 4,134,941 4,262,865 3,975,406 
First pref. dividend __-_ 829,122 829,122 829,122 829,122 
Second pref. dividend _ _-_ 470,785 470,785 570,7 785 470,785 
Common dividends__-___ 1,498,500 1,123,875 749,250 599,400 
Divs. on treasury stock_ Cr.3,321 Cr.3,071 Cr.2 ‘821 Cr.2,721 

Balance, surplus__--- $1,028,635 $1,714,230 ae 216,529 $2,078,820 


OFFICERS .—Pres., Samuel W. Reyburn; V.-Ps . P. Perrie; V.-Pres. 
& Treas., R. M. Stauffen; Sec., P. G. Holt.—(V. 1345 p. 1671.) 


ASSOCIATED OIL CO.—ORGANIZATION .—Incorp. in Calif. Oct. 7 
1901. Owns stockholdings in Associated Pipe Line Co., California Coast 
Oil Co., Pantheon Oil Co., Pioneer-Midway Oil Co. Consolidated Reward 
Oil Co., ’ Sterling Oil & Dev. Co., The Coalinga Unity Oil Co., West Coast 
Oil Co., Associated § ry Ag Co. gand Miley-Keck Oil Co. The Amalgamated 
Oil Co. was merged in 


STOCK.—The phrchonendhe on July 19 1923 increased the authorized 
capital stock from $40,000,000 to $60,000,000 and reduced the par value 
of the shares from $100 to $25. 


Bochenes of Stock.—The Tide Water Associated Oil Co. (see statement 
below ) in March 1926 offered to the holders of the capital stock of Senaamees 
Oil Co. to acquire their stock in exchange for stock of Tide Water Associa 

Oil Co. on the basis of 1-3 of a share of Tide Water Associated Oil Co.'s 80% 
cum. pref. stock (par $100) and 1 share of Tide Water Associated Oil Co 

com. stock without } par value, for each share of Associated Oil Co. stock so 
exchanged. An alternative offer was made by a syndicate formed by Blair < 
re Inc., and Chase Securities Corp., to holders of the capital stock of Asso- 


ted Oil Co. to purchase their stock for cash at $58 per share. 
Divs.— fi: "08-12. °13-"14. 1915. "16. (17-19 ‘2u0-'24 ‘25. °26. 
Per ceat_ % None. 3 yriy. 4 5yriy. 6 yriy. 7 13.2 


be 
Paid in ion7! Jan. 25, 40 cents extra; April 25, 50 cents; June 2, 50 cents 
and 40 cents extra. 
BONDS.—All the outstanding first and refun 
due 1930 were redeemed on Jan. 15 1924 1 4 par and 


NOTES.-_The $24,000,000 12-year 6% gold notes were a in Aug. 
1923 (V. 117, p. 1019). On Sept. 1 1925 and semi-annually thereafter untii 
all of the notes shall have been retired, company will provide a fund 
of $1,200,000, or such greater amount as the company shall determine, to be 
used ‘to retire the notes, by purchases in the market if obtainable at not 

pangey L, 2% and interest, > to the extent not so obtainable, by redemp- 
tion at that price upon the next interest date. 


REPORT.—For 1926, in bas oo Pp. 2741, showed: 


Calendar Years— 
ting income 


a 5% bonds 


1925. x1924 x1923. 
$80. 239, 527 $78, 023. 133 $69. 859,166 $66. 093,690 
1,173,302 








vs., int., &c., received 691,4 1,111 1,670,291 

Total receipts_.... - $81,430,996 $79,673,244 $71,529,457 $67,266,992 

Deductions— 
Operating expenses __---_-_ $64,214,374 $61, 18s. $26 $57. Sth 962 $53. O73. 56} 
, a pa 1,807 ,474 1,854 038,2: 
Interest on funded debt. 1,397,066 I ‘435, 198 i 340. 600 1.038 356 
Miscellaneous interest... $§$§-..... -.--.. 179,266 923,655 
Re ay eg Rh ade 71 
Disc. on notes sold, &c__ 137,158 174,492 182,738 55,125 
Depreciation & depletion 5,228,057 4,579,710 4,650,524 4,712,334 
Less retired phys. prop-_- RE) es i eee ee ne 
Dividends. ........- 7.329.318 (7)4,200,000 (6)3,360,000 (6)2,632,672 

Total deductions_-____ $80,075,391 $73,407,994 $68,484,127 $63,948,981 
Surplus for year_______- $664,136 $6,265,250 $3,045,330 $3,318,011 


x Exclusive of Amalgamated Oi} Co. 
BALANCE SHEET as of Dec. 3{ 1926 in V. 


OFFICERS.-—Chairman and Chief Counsel. 
Pres., Axtell J. Byles; Exec. V.-Pres., A. 
Bayer, F. B. Henderson, L. Ss Jurs, L. J King, E. L. Shea; V.-Pres. & 
Treas. W. A. Sloan; Sec., P. G. Williams. Office, 79 New Montgomery 
St., San Francisco., Calif—(V. 124, p. 2752.) 


ATLANTIC GULF AND WEST INDIES STEAMSHIP LINES.— 
Incorp. in Maine Nov. 25 1908 as successor of the Consolidated SS. Lines 
V. 87, p. 287, 1013, 1090), and owns nearly all the stock of the Clyde, 

ew York & Guba Mail ss: Co., and all of the Stock of the New York & 
Porto Rico SS. Co., Mallory 88s. ‘Co. and the Southern SS. Co. Also con- 
trols a number of smaller companies. On Dec. 31 1923 a receiver was 
appointed for the New York Cuba Mail 8S. Co. porerrarehip ter- 
minated in 1925. SeeV. te. p. 92, 440, 560; V. 119, p. 462; V. 121, p. 334. 

In Dec. 1926 owned 81 ps. 


124, p. 2741. 
William F. Humphrey; 
McLaughlin; V.-Pres., L. F. 


The Atlantic Gulf Oil oo. of Virginia, of which the company owns 
%, owns or controls several producing wells in ezine located about 76 
eats south of Tampico. Compare V. 111. p. 601; V. 116. p. 2152. 


In June 1925 company took over cupmnainenam of Colombia Syndicate. 
shares of to 


Owns 617,000 tal of 2,550,000 shares, d'by purchase 
The Clyde Steamship Co., early in 1920, acq urchase the steam 
ship intereste of Edw. M. Raporel & Co., “ine. | 0. p. 766. 


STOCK.—The stockholders on Aug. 24 1925 Bt. the common stock 
from shares of $100 par value to shares of no par wages oe and also increased 
the authorized common stock to 300,000 shares on stockholders 
of record Aug. 28 1925 — offered for subscription 49.8 878 shares of no 
par value common stock at $40 per share in the ratio of one share for each 
three shares held. V. 121. p. 1105. 
0} 1918. 6 for guty 1,1% 


DIVIDENDS.—On . stock No. 1, Ap. 
paid. the Aor 


of 1%% was 
both incl ee tt; Seg rr) 057 ba cs 
" .-. uar. 
re 5 a i auar-) V0 * Boe. 
Pr i921: ‘home since, V. 112, p. 1869. 


4, paid Feb. 917 on the common 
Aug. 1917 5% and 1% to Cross; Feb. 19181 to Feb. 1921,5% semi-anp 
none ce. 


BONDS.—The auth. issue of collateral trust 5% gold bonds is $15,000,- 
bon “aan $2,000,000 unissued can only be put out on vote of 66 2-3% of 
Redeemable at ew and int. on any date by lot No forecios 
can be brought for ——— in int. ond less than 2 years 
All coupons free of ‘ederal income ta 
Vth 5-year 6% gold bonds were  cclenee May 1 1027. 


are, proceedings 


Bonds of Sub. Compantes, $5, 313,000. 











nt Outstanding rity. 

b Clyde 8S. Terminal Co. lst M_.56 A& O $333,000 Oct. 1 1934 (V.91,p.1887) 
ce N.Y.&Porto Rico 8S. Co.lst M..5 M&N_ 1,284,000 May 1 1932 (V.88,p. 235) 
b Carolina Termina! Co. lst M....5 M&N 460,000 Nov. 11937 (V.95,p.1748) 
ce Mallory 88. Co. lst M......... 5 J & J 1,795,000 Jan. 11932 (V.83,p. 194) 
e Clyde 88. Co. Ist M..........- 56 F&A _ 1.371.000 Feb. 11931 (V.82,p. 807) 

I a i aaah taal eh ae Bee SOR. B.3Ee etédccesscce 

b Callable at 195. c Callable at 110. 

REPORT .—For 1926, in V. 124, p. 2752, net 

Calendar Years— 1926. x1925. 924. y1923. 
Operating revenue____. $39,110, th $33, 997 ,631 * 714, 302 $25 5. rtd 202 
Total operating expenses 36,646,114 29,994,689 24,351,959 417,112 

Net operating income. $2,464,562 $4,002,942 $3,362,343 $1,871,089 
Other income_________- 409 ,042 227,120 401,302 462,688 

Gross income_______- $2,873,604 $4,230,062 $3,763,645 $2,333,778 
Interest, rentals, &c__._ 2,429,453 2,358,563 2,408,804 2,475,127 

Net income for year__ $444,151 $1,871,498 $1,354,840 def$141,349 


x Includes the operations of the New York & Cuba Mail SS. Co. for var 
months. y Excluding operations of New York & Cuba. Mail SS. Co 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 2912. 
: ——Month of se ——2 Mos. to 7. am 
Period— 1927. 1927. 
Operating revenues_____ $3 092,813 $3" 298, 336 $6,590,452 $6, 807. 206 
Net after depreciation. $208,252 $70,864 $384 837 $174,335 
Gross income__________ 273,644 116,980 514.373 268,521 
Interest, rents & taxes _ 217,215 243 365 443,468 490,988 








Net income________- $56,429 def$126,384 

OFFICERS.—Chairman, H. H. Raymond; Pres., 
R. F. Hoyt; V.-P. & Sec., J. G. Gredler; Treas., 
25 Broadway, N. Y.—(V. 124, p. 2912.) 


ATLANTIC REFINING cg. (TH BE). —CnGa Nig s Tien. &c.—In- 
corp. in Pennsylvania in 1870. Has re fining plants at Philadelphia, Frank- 

fin and Pittsburgh, Pa., and Brunswick, Ga. Also owns an extensive sys- 
tem of sal e plants throughout Pa. and Del. 


$70,905 def$222 467 
F. D. Mooney; V ie 
R. GC. MacBain. Ofrice, 


es stations, warehouses and stor 

with gasoline and motor oil stations in New England States; a fleet of a 

tank steamers, &c. erly controlled by Standard Oi] Oo. of N. 

bu t segregated in 1911. Suit brought by stockholders of Superior Oil 

Corp. V. 119, B; 200, 328; V. 122, p. 2656. Damage award set aside, 

V. 123, p. 714, 2904. 

The subsidiaries of the company are (1) Atlantic Oil Producing Co., 
rating producing properties in Texas, Louisiana , Oklahoma, Arkansas, 
nsas and Kentucky; this subsidiary owns 50% of the common and pre- 

ferred stock of Atlantic Lobos Oil Co.; is also interested in the Gulf Coast 

Oil Corp., Panuco-Boston Oil Co. and Superior Oil Corp.; (2) Atlantic 

Refining and Asphalt Corp.; (3) Venezuelan Atlantic Refining Co.; (4) 

Colombian Atlantic Refining Co.; (5) Atlantic Oil Shipping Co.; (6) At- 
antic Refining Co. of Brazil; (7) Atlantic Refining Co. of Africa; (8) Atlantic 

Refining Co. of Italy; (9) Red ‘‘C’’ Oil Co.; (10) Richmond Oil Co.; (11) 

Federal Warehouse Corp. 

STOCK .—The shareholders voted Oct. 6 1919 4 increase the auth. com 
stock from $5,000,000 to $50, 

pt ee Pref. stock. This last having 

-s su iw at par on or before Nov. 1919 to shareholders of record 

stock div. on the common stock was paid in Dec. 

Pref. stock is redeemable as a whole at 115. 
fF VIDENDS ‘on common stock Dec. 1914 to Dec. 1922, 5% quar. 

On Dec. 20 1922 paid 900% in common stock. V.115,p.2480. March 15 
1923 to June 16 1924 paid 1% quar. on increased capitalization. Resumed 

payments June 15 1927, 1% Initial div. of 144% on pref. paid Feb. 2 
1920; same amount paid quar. to May 2 1927. 

REPORT.—For 1926, in V. 124, p. 1983, showed: 


1926. 1925. 1924. 1923. 
Gross income-_.-_-_----.-- 161,015,953 137,849,719 124,283,374 117,694,931 
Raw materials, operating 
and general expenses. 143,390,874 118,743,140 107,799,571 106,376,174 


Oo 














Net income from oper. tt eae 19,106,579 16,483,803 11,248,757 
Other income-_-_.------ 1,748 1,273,538 1,126,906 1,202,926 
Profit before Fed.taxes 1 oe $26 20,380,117 17,610,709 12,451,683 
Interest on funded debt_ ,048,486 1,249,222 J oT 4,250 83: 
Depreciation & depletion z' 883 ,937 9,226,335 0,226 7,656,500 
Inventory adjustment_- 339,164 30,1 d O'744 2,233,930 
Insurance & other reserve 883 ,904 957,231 2,115 96,4 
Res've for Fed. tax (est.) 950,000 50, 5, 45,577 
Balance, surplus_.--_- 7,021,335 $7,167,150 $4,698,374 $535 .634 
Previous surplus___-__- 27,533,745 22 879 20,695,166 21,148,44 
Deficit of subsidiaries_- (x) (x) (x) 
Total surplus____._.- 34,555,080 29,829,029 25,393,540 21,984,081 
Preferred divs. (7%)---. 1,400,350 ‘ d 00,000 1:400,000 


1:4 
nuiielada + 2) 1,000,350 (4)2'000,000 
-Dr .894, 53a‘ abr 331,310 Cr.2,111,085 


27,533,745 22,661,879 20,695,166 


x Deficit of minority interest in 1926 amounted to $65,235, in 1925 
amounted to $100,116, in 1924 deficit of minority interest amounted to 
$125,003, and in 1923, $181, a 


OFFICERS.—Chairman, a 


Common dividends._... —_____. 
Adjustment prev. years Cr.203,633 


P. & L. sur. Dec. 31.x.$33 358,363 





. Van Dyke; Pres., W. M. Irish; V.-Pres., 
W. P. Cutler; R. I. Leonard, D. Anderson; V Pres. & Treas., Albert 
Hill; V.-Pres., Edwin R. Cox; b . M. O'Connor. Office, 260 South 
Broad St., Philadelphia, Pa. palY 124, D. 3072.) 


ATLAS POWDER CO.—ORGANIZATION. Tn Oct. 18 1912 in 
Deeware. pursuant to of court in suit of United States of America 
. du Pont de Nemours Powder Co. Commenced business Jan. 1 
1913. ha taken over a number of t ae eat and a portion of the business 
of E. I. du Pont de Nemours Powder The nature of the com : 4 
ness is the manufacture, storage and sale of explosives and b 
supplies and allied chemicals. 


WaeDiAny Ry oe com 
+? a “a we in the manufacture, storage 


idated. a California ation. aes ' a Connecticut corporation 


and sale of explosives; Ri 
in the manufacture are eather cloth, lacquers and lacquer enamels; 
The pon Co., engaged je the sale of lacquers and lacquer enamels a 


leather Poth. and the G. McAbee Powder & Oil Co., Pittsburgh, Pa. 


CAPITAL pro tt stockholders voted June 13 1938 to create 
000 shares of com. pel without par value = which 4 shares 


ny owns the entire issued 


ce. he Giant Powder Co., Con- 





500, 
shall be voting com. stock and 50,000 shares will be non-voting com. stock 
in lieu of the old 100,000 shares of com. stock, par $100, of which 90, 006 





INDUSTRIAL STOCKS AND BONDS 


Date 
Bonds 


158 


[Von. 124. 








Last Dividend 
and Maturity 


Nov 1 1920 75c. 


Places Where Interest ane 
Dividends Are Payable 


Par 


‘ COMPANIES 
MISCELLANEOUS Value 


{For abbreviations, &c., see notes on page 8) 


atlas Tack Corp—Steck 100,000 shares authorized 
Austin Nirhots & Co, Inc—Com stock 150,000 shares-_--- 

Preferred stock 7% cum $13,850.000 call 115 sinking fund 
Auto Knitter Hosiery Co, Inc—Stk 150,000 shs auth 
Autosales Corp—Cemmon stock 

Pref (a & d) steck 6% non-cum partic 

Weighing & Sales Oo sinking fund 5s EM 
yy Locomotive Works—Common stock $20,000,000- . 

) stock 7% cum $20,000,000 red 125, July 16 

Fost m - sts. 000,000 gold redeem text __PeP.kvyc* &r* 

Fienaniacit woe lst M gold sink fund. PeP ke* &r* 
Barnet Leather Co., .—Common stock 

Pref. (a. & 4.) 7% cum. ‘5. f. stock, ‘cab. 115 


Amount 
Outstanding 


None 95,000 shs 
None |150.000 shs 
$100) $4,274,500 
None} 100,000 shs 
text 


50 

100 &c 

100 

100 

1,000 &c 

1,000 
None 

100 





Pp 
Checks mailed 


do 
Phila. & Brown Bros, NY 
Penn Co for Ins,&c Phila 


“Oromia Or 


a After deducting $3,276,100 In sinking fund. 


























shaves were voting com. stock and 10,000 shares non-voting com. stock. The 
stock (par $100) outetandin: ng was changed into shares of com. stock 
without par value, in the ratio of 3 shares of voting com. stock without par 
value for each share of voting com. stock (par $100), and 3 shares of non-vot- 
ing com. stock without par value for each share of non-voting com. stock 
(par $100). The ares. stock is preferred as to assets and dividends and ts 
redeemable in whole or in oe on Aug. 1 1925 or on any Aug. 1 thereafter 
at 110 plus ecurucd. dividends ; 
Bsve. ON OLD COM. ‘13. 22. °23 
1% aé 


"19. °20. °21. 


"14. "15. "16. °17. °18. 
12 *12 12 12 


611% 25 26 21 

ra id 10% in stock in 1920. 

aOn bo stoc tock of no par value paid $1 auar. from Sept. 11 1923 to 
June 10 1927; also paid $1 extra on Jan. 10 1927. 

REPORT.—For 1926 in V. 124, p. 784, showed: 

Calendar Years— b 126 . 1925. 1924. 
Net sales 54, a8 $20,588,981 $19,462,295 
Net income - - - - . 2,13 0.535 1,609, 949 
Preferred divs. (6° Pxt} 1000 540 540,000 
Common dividends. $5)1, 307, 160($4)1045, 902 ($4) 1045" 644 


Balance, surplus..... $534,136 $544,813 $24,305 
Total surplus._._.__.-. $5,796,294 60.203 183 $4,717 346 
Earns. per sh. on com-- $7.04 $6. $4.09 

x Incl. divs. of 6% on $100 par value stock Sa 6 mos. ended June 30 1923 
and 2 per share for 6 mos. ended Dec. 31 1923 on no par value stock. 

OFFICERS.—Pres., W. J. Webster; V.-Ps., J. F. Van Lear. W. A. Lay- 
field and Leonard Richards Jr.; Sec.-Treas., Leland Lyon. General office, 
Wilmington, Del.—(V. 124, p. 784.) 


ATLAS TACK CORP.— n.in N. Y. on Jan. 30 1920 and Is en 
int ness of manufact , selling and generally dea 
all ae and varieties of tacks, brads, rivets, eyelets and other a de 
manufactured from metals or alloys. Main factory at Fairhaven. Mass.: 
branch at St. Louis, Mo. In Oct. 1926 ae ae the assets of the St. Louis 
Trunk Hardware Mfg. Co. V. 123, p. 2143. 


CAPITAL STOOE.—Auth., 100,000 Beal outstanding, 95,000 shares: 
Qo par value. 

DIV8S.—Quarterly divs. of 75 cents per share were paid in May, Aug., 
Nov. 1920: none since. 


REPORT.—For 1926 in V. 124, p. -_ showed: 


Calendar Years— 1926. 1925. 1924. 
| a $2,003,151 $2,252,290 $2,145,218 
Operating costs, &c_... 1,996,819 2,117,603 2,252,974 


$6,333 $134,087 def$107,756 


1927. 1926. 1925. 1924. 
Net inc. after charges but 
before taxes def$9,282 $21,567 $43,805 def$49,997 


Total net sales for the quarter ended March 31 1927 were $545,733; 
cost of sales, including depreciation, $555,015, leaving a net loss of $9,262, 

OFFICERS.—Chairman, Wm. F. Donovan; Pres., Wm. E. Maxson; 
V.-Pres., C. R. Mosser; Treas., C. F. Holbrook; ay Ralph Hornblower. 
Office 170 Broadway, New York.—(V. 124, p. 2752 


AUSTIN, NICHOLS & CO., ENG. yaaa -—Incorp. in 
yin a, Aug. 23 1919, succeedin ny of same name, in . in New 
in 1912. Business estab’ od al about 1855. In Aug. 191 acquired 
(a) the entire capital stock of the Fame Canning Co., owning eight vexetable 
g plants in the Middle West, (b) 51 % of the Capital stock of the Wilson 
Fisheries Co. (minority neat acquired in Nov. 1920), owning plants 
for the canning of salmon in Washington and Alaska; and (c) the White- 
land, Ind., vegetable canning and condiment plant of Wilson & Co., 
along with the privilege of using certain of the latter's wes a yeas 
brands. In Dec. 1919 purchased the William M. Hoyt C hicag 
wholesale ocers. Im June 1923 acquired from Acker, Merrall & Condi 
Co. that firm's wholesale gr business. Warehouses and factories in 
Brooklyn, N. Y.; New Haven, Waterbury and Norwich, Conn. 


STOCK. —Oumulative gating tu Sued for the redemption of the Pref. stock 
at not exceeding 115 and div. commencing in 
3S of the B ogual to 9%, of the Br J. 1%% paid 

ua 
Pref. stock of the N. Y. Corporation, from Feb. 1 1912 to Aug. 1 1919: on 
Se pret. stock of the new company paid 1% % quar. Nov. 1 1919 to Feb. 1 


. = common stock is beld in a voting trust expiring Aug.11929. V.119. 
REPORT.—For year ending Jan. 31 1927, in V. 124, p. 2432, showed: 
iea7 1926. 1925. 1924 

~ 360,140 Si. 067.932 $1,054,885 
1,697, a 828 ,534 ,193,733 589,866 
Diizs. 973 


1923. 
$19,616,170 
2,296,271 
540,000 
x1,045,347 


$710,924 
$4,693,041 
$6.72 





ana 


1923. 
$2,235,240 
2,234,685 


Net profit after chges_ $555 


Quar. End. Mar. 31— 


Profits for the year 

Previous surplus 

Adjust. prior years___-_- 

Capital surplus through 
acquisition of prop’ty_ 217,648 

$2, Are. 218 3 


31s, 129 
217,648 





Total surplus 
Provision for Fed. taxes_ 
Preferred dividend (7%) 
Sur. trans. to com. stk... 
Reserve for conting 


Profit & losssurplus.. $304,423 
x After ean for he agge taxes. 


C. W. Patterson, Pres. Main office, Kent Ave. and North 3d St., 
Brooklyn, N. Y— (Vv. 124, p. 2431.) 


AUTO KNITTER HOSIERY Co., INC. 
1921 in N. Business co of the manufacture and sale, for domestic 
use, of ot operated knitting machines and the sale of yarn to the users 
of these machines and the purchase from said users of such ——— of 
the finished hosiery produced by them as they may not need for persona) 
or other use, and may choose to sell to the company, and the resale of such 
finished hosiery e machines are sold under the de-mark 
“Auto-Knitter’ ve a. the hosiery sold under the uae aaaes 
‘Old Tyme"' 1 Socks. Plants are located in Buffalo, N. 

A detailed eahpduie of liabilities and assets of the company, p ae into 
involuntary bankruptcy on the petition of several creditors, was filed in 
Federal Court at Buffalo Jan. 19 1927 by the defunct corporation through 
Vice-Pres. F. C. Sylcox. Total liabilities were listed at $349,901 and assets 
in hand ahd accounts receivable at $288,854. The corporation and several 
officers were indicted by the Federal grand jury at Rochester on June 9 Aes 5 
for alleged fraudulent use of the mails in violation of Section 215 of the U. 

nal code. Those mentioned in the true bill were Oscar F. O. kay 
Mrs. Kunau, Burton Bigelow and the corporation as an entity. Although 
bonds were posted and pleas of not guilty entered, no action was taken to | 
prosecute and the indictments later were nolle prossed. . 124, p. 926. 


$2, pis. £01 
S15, 490 


$1, $48. 7S) 
336. ‘018 





$1,697,211 $1,828,534 $1,193,733 


(THE).—lIncorp. Aug. 24 





STOCK.—Stock stricken from N. Y. Stock Exchange list on Feb. 23 
1927 (V. 124, p. 1223). 
DIVIDENDS.—On new no par value stock paid initial div. of 75 cente 
a share on June 15 1923; on Oct. 15 1923 paid $1 a share; none since. 
REPORT.—For 1925 showed: 
Calendar Years— 1925. 
Loss from operations. $192,014 
Sundry earnings 13,327 


$178,687 
46,864 


def$131 ,823 


1924. 
$191,903 
16,966 
$174,937 
221,801 527,481 


$46,864 $396,801 


1923. 1922. 
$140,710prof$747 315 
10,030 25,32 8 


$130 ‘680 prof$772. 643 
281,471 


$1,054,114 
184,234 








Total surplus 
Vederal taxes.........- 
Loss by School of Mod- 
ern Dr 
Good-will written off_-- 
Dividends 


Profit & loss, surplus def$131,823 
6 Mos. End. June 30— 1926. 
Net income after charges loss$66,.699 


OFFICERS.—Pres., ; lst 
2d V.-P., Henry Schneider: Sec. & T. M 
Genesee St., Buffalo, N. Y.—(V. ia. >. y. 1223.) 


AUTOSALES CORP.—ORGANIZATION.—Ineorp. in N. Y., Nov. 12 
1917, er to Autosales Gum & Ohocolate Oo., as plan "(V. 104, 
Dp. 2345; V. 105, p. 1900). Manufactures automatic ven and welghing 
machines, ‘chewing-gum and chicle products, chocolate, . Plants 
New York and Chicago. 


STOCK.—The Pref. stock shares equally — the Common stock after 
67 has been paid in ong Tres that stock. No mertgage without consent 

2-3 of outstanding stock. 

The stockholders in Nov. 1926 voted to decrease the authorized preferred 
stock from 60,000 shares to 35,995 shares, par $50, and the common stock 
from 90,000 shares, 4 $50, to 80,592 shares of no par value. One share 
of new common stock will be issued in exchange for each share of common 
stock of $50 par value. 


DIVIDENDS.—On Pref. stock, initial div. of 1% paid May 15 1918; 

tuly aad Sept. ;D 918, 2%: 31 and June 30 
t. 30 and Dec. 31 1919, 144% regular and 4% extra 
Je; Dec. 31 | 1920, %, payable in pref. stock. On 

Dec. 31 1921 paid 4% in pref. stock. On Dec 925 paid 5% in cash. 
and on Dec. 24 1926 paid 6% in a. 

REPORT .—For 1926, in V. 124, p. a ttt showed: 

Calendar Years— 1924. 1923. 
Earns. aft. cost of goods. $1,153,149 $1, 1102. 752 $1,211,874 $1, 100 A452 
Net earnings 78,248 112,351 125,0 145,701 
Total income 1s. 689 148. 104 158,656 2081 0D 
Federal taxes 4,103 29,645 6,600 1,000 
Other charges_______-- i ,250 18,939 89,974 198'237 
Preferred dividends---- 107,169 93,772 


175,000 
$221,801 


100: :200 
$527,481 





$46, 864 
* 1924. 1923. 
loss$35 480 $109,527 

V.-P., Burton Bigelow; 

. Funk. Office, 630 


rite 90 





Balance, surplus 
Previous surplus 
Miscell. adjust 
Net capital surplus ° P 
Profit and loss, surplus... $1,152,845 $306 ,026 ee 142 


OFFIC ane. —Oscar L. Gubelman, Chairman; John Brandt, Pres.; E. 
Lang, Sec. New York office, 13th St. & Van Aist Ave., Long Island Cite: 
N. YW. 124, p. 1671.) 


BALDWIN LOCOMOTIVE WORKS (THE).—ORGANIZATION.— 
Incorporated in Pennsylvania June 7 1911 as a consolidation. Works in 
Philadelphia; foundries, shops, ran bens a. Pa. Capacity 2,650 
locomotives yearly. V. 88, pl ie . application to » Vv. < 
1105, and offering. V.92, p. 1703; 8,p. Bee V.109,p.75; V.111,p. 75. 

It was announced in June 1926 chee ra company had acquired a majority 
interest in the stock of the Midvale Co. V. 122, p. 3213. 

STOCK.—Pref. stock cnnpes be imerenseg, without ee of majority of 
pref. shares outstanding. - 92, p. 1703; V. 93, p. 


DIVIDENDS.—On sa , 1912 to Jan. a. a. (3% % 
com., in 1912 to July 1915, 2% (J. & J.); none thereafter = 
when 34% was paid, then to *Jan. 1927 34% semi-annually. 


BONDS.—Of the ist 5s of 1910 ($15,000,000), $5,000,000 are reserved 
for 75% of cost of extensions and improvements. eemable as a whole 
at 115 and by lot at 107 & for an annual sinking fund ef 2% of the maximum 
bonds theretofore issued. V. 91, p. 40; V. ie Dp. 1104, 1046; 92, p. 1703): 
sinking fund installments, agsrewating: $3,276,100, were paid to Dec 13 
1926. Standard Steel Works Co. has auth. $5,000, _ Ast M. sinking fund 5s, 
of which $5,000,000 have been issued, $3, ‘500,000 ha ge retired by the 
sinking fund. ‘Sink i $200,000 yearly. v. 232; V. 89. 
p- 1416; V. 92, p. 1245, 1703 


REPORT .—For 1926 sade” 24. Pp. ants showed: 


1924 1923 
$47 B91 *69 $27. a6 064 $26.080 3528102, 762 075 
3,811 eet loss$356.820 $10,184,755 

3,857 ,66 373,26 .256,255 2,912, 14 
1,176,492 33i 7,073 979.408 1,166,077 
$6,492,422 $196,564 $1,920,027 $11,931,521 
Special Deductions— . " . 1923. 
Res. for depr. & adjust _- $600,000 $600,000 
Res. for taxes & remov'ls 4,400,000 
Deferred profits 415,058 


Net profit $5,883,907 $196,564 $1,320, oe7 $8. 516,464 
Div. on Spee. stock (7%) y1,400,000 y1,400,000 y1,400,0 x2'800,000 
Div. on com. stk. (7%)- y1,400,000 y1,400,000 ¥1'400,000 x2,800,000 


Surplus after divs __ $3,083,907def$2,603 .436def$1.479.973 $916,464 

x Includes $1,400,000 special dividend reserve for year 1924, in addition 
to regular dividend. y Being dividend for the following year transferred 
from dividend reserve. 


OFFICERS.—Chairman, Thomas S . Gates; Pres., Samuel M. Vaucilain; 
Senior V.-Pres., John P. Bykes; | ‘e< ee Treas., William de Krafft; Sec.. 
Arthur L. Church; Compt., A. 

ar ag 5 -— William i pdm, _ M. Hansen, Samuel M. Van- 
clain, F. Pryor, Thomas 8S. Gates. ‘Arthur W. Sewall, B. Dawson Cole- 
man, Rh. G. ‘Ashton, Francis M. Weld; Alva C. Dinkey: William E. 
Corey and Syaney E. Hutchinson. Office, 500 N. Broad S8t., Phila.— 

p ‘ 


BARNET LEATHERCO., ee pee nny mag el in Dela- 
ware Aug. 2 1919, su ing Barnet Leather Co. Manufactures h-grade 


7 $3,748 
adj.302,964 


8.a.). On 
fi Jan. 1 1920, 


Gross sales 
Manufacturing profit __ 
Other income 











' calf leathers. Tannery and plant at Little Falls, N. Y 
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MISCELLANEOUS COMPANIES Date Par A Rate When | Last Dividend |Places Where Interest ano 
{For abbreviations, &c., see notes on page 8] Bonds} Value | Outstanding % Payable | and Maturity | Dividends are Payable 
Barnsdall Corp—Class A voting stock $25,000,000 auth__..| .... $25/$25,000,000|See text pr 5’27 62c.|Checks mail 
Class B non-voting st : k $75, 000. authorized____._--- aicaiel 25} 3,715,900|See text $3 4 Aue Bay 63 iS: Checks — 
15-year s f gold debeng.res i kxxxc} 1925 |500-1000) 25.000,000} 6¢. J & D)|Dec 15 1940 Blair & Co., New York 
Bayuk CG pars Inc—Common stock 250.000 shares auth_---} .--- | BR Rk ee Oe, cee toe ie Checks mailed. 
lst pref (a & d) stock 7°% cum & partic $5,000.000 auth_-__| .._- $100; $2,810,600 7 J 15\A 1927 13 do do 
2d mS oak non-cum (see text) Psi. 280. +0 os TD sc amewe eae 100} 1,234,000} 7&8 J15 Apr i 1927 2 PG do do 
-Nut Packing Co—Common stock $7.500,000 auth._| ..-- 20} 7,500,000\See Text @ @2> ©.) eee 
Preferred (a & d) stock Class B 7% cum red (text)_._._-_- ‘oon 100} 1,119,500 7 J |Suly 15 °27 1% Sieacbb sehen ecnrnaeies 





























CAPITALIZATION.—The stockholders on Feb. 18 1924 voted to re 
duce the authorized preferred stock from $2,000,006 to $1,500,000, par $100 
On Oct 19 1925 the directors voted to retire 5 ,000 shares of the pref. stock, 
leaving $1,000,000 outstanding. No mortgage without 75% of pref. stock 
outstanding. Callable at 115. Sinking fund 3% per annum first three 
years and ove thereafter. Initial quarterly dividend of 1% % paid on pref 
stock Oct. 1 1919; to Apr. 1 1927,1%% quar. On common, initial quar. 
div. of $1 50 paid Aug. 15 1920; none since 


REPORT.—For 1926, in V. 124, p. 1671, showed: 
1926. 1925. 





Calendar Years— 1924. 23 
Ci tctntkebase jee. selene $4,431,622 $3,330,326 
Rear $312,664 223,165 70,594 62,469 
Gross income_ _- 328,566 262,987 111,070 99,758 
einige aaa site a llamas he a LD 5,629 
Fed. & State tax reserve 55,497 37 652 28,205 23.190 
Preferred dividends _ 70,000 96,250 105,000 119,000 
SIE eh 116,170 

Balance, surplus _ _. $203,068 $129,085 def$22,135 def$164,232 


* After deducting charges for maintenance and repairs of 


lants, depre- 
elation and estimated amount of o— and State taxes, 








C. 

3 Mos. End. Mar.31— 1927. 926. 1925. 1924. 
xNet earnings from oper $43,016 1375035 $68,448 $17,384 
Divs. on pref. stock__-_-_ 17,500 17,500 26,250 26,250 
_ Net for period _--__-.- $25,516 $57,535 $42,198 def$8,866 
Surplus as of Jan. 1____ 1,021,218 822,337 523,542 433,452 
Adjustments applicable 

to prior years_______-_ 5,608 865 4,037 112,224 

Surplus as of Mar. 31. $1,052,343 $880,737 $569,777 $536, 811 


x After deducting charges for maintenance and repairs to plants, deprecia- 
tion and estimated amount of Federal and State taxes, &c 

Note.—The result is subject to adjustment at the end of the year when 
accounts are finally audited and to change incident to income tax rulings 


OFFICERS.—Pres. & Treas., Sylvan M. Barnet; Ist V.-P., Sigmund’ 
Rothschild; 2d V.-P., R. L. White; Sec. & Asst. Treas., Frank R. Ireland. 
Office, 360 Madison Ave., New York.—(V. 124, p. 2594.) 


BARNSDALL CORP. Se. in Del. Nov. 13 1916 as 
investment Co.; name changed to present title In Jan. 1919 
1919 with Union Metal Mines Co. and subsequent 
aaa Ay bow ters nay Co., —— was dissolved. 


mn ttsburgb 


corporation 
he production of petroleum and of 

gold, hy copper and zinc, etc. Also holds bonds of ot 
companies. C wy vx ig: P. 1: Vv. ty meT040: V. 114, p. 1311 


V. 119, p. 1175; 120, 1350; V. 121, p.4 In Jan. 1921 acquired 
centro! of the oe. esucien x Refin ng SS. giving - exchange one 
ote of Class B stock for five shares of Bigheart stock. 111, p. 2523; 
fy 113 p. 69, 1040. Organized the Barnsdall-Foster Oil Se in Jan. 1921 
112, D. 473 ), the Barnsdall Oil Co. of Maine in March 1921 (V. 112, 
% 985) an ne _ International Barnsdall Corp. in October 1921 (V. 113, Ts 
ah 518). Organized the Barnsdal} Tripoli Products C n 

1924 , a subsequently changed to Barnsdall Products Corp, 
Yoni: In Feb. 1925 organized the Petroleum Chemical prong Tn 120. 
A ae gon. 1926 acquired the entire stock of the Waite hillips Co. 

Dp 

‘A summary of acreage and wells in which the Corporation and its sub- 
sidiaries owned interests at Dec. 31 1926, ee: 








Oil Acreage 

Wells. Operated. U /noperated, 

Pe meee Mthhvbnidiodan: a cna 582.50 
California -___ _ - a aa 99 712.76 4. ‘706.19 
ok eg ee ee os Oe as le 160.00 
Indiana___- 13 172- +4 gains AE 
a 37 17 80.00 
Kansas - - __ 118 2, 302. 00 bear * 
Louisiana _ _ ae An 216.00 
Oklahoma__ ----1,750 35,292.00 77,099.23 
Ohio____-_.- z 198 3,562.04 4324.50 
Pennsylvania 310 4,505.50 1,242.25 
, | 166 2,877.75 30,544.00 
West Virginia 322 23,355.06 11,874.24 
Total. _. i 013 73,047.11 199,476.91 
STOCK.— Roth ‘Classes of stock share equally in the distribution of 


dividends or in the event of dissolution or liquidation. 
Holders of class A and class B stock of record Jan. 25 1926 were given the 
right to subscribe for class A stock at $30 per share to the extent of one share 


for each share held. 
DIVS.—Paid as follows: Oct. 15 1919, 14%; Jan. 15 1920, 1 ™n 
% quar.; then none until Jan. 2 1926, 


— 15 1920 to yo 30 1921, 2 
when 2% was paid; quar. to Jan. 1927. Apr. 51927 paid24% on A&B. 


5 er eT 8% sinking rie convertible gold bonds were redeemed 
on Feb. ‘ 

The 15-year s. f. 6% gold debentures are redeemable all or part, at any 
time, on 60 days’ notice until Dec. 15 1930 as follows: (1) If accompanied 
by both stock — warrants pertaining thereto, at 107%4 and int. up 
to Dec. 15 1926, the premium decreasing 4% for each 12 months or we 
thereof elapsed thereafter; (2) if accompanied by only one stock purchase 
warrant, at 103% and int. up to Dec. 15 1926, the premium decreasing 4 ‘” 
4 each 12 months or part thereof elapsed thereafter; (3) if not accompanied 

y either stock purchase warrant, then at 100 and int. AlJso red. after 
Poet 15 1930 in whole or in part on 60 days’ notice at 105 and int. up to 
Dec. 15 1931, the premium decreasing 4% for each 12 months or part 
thereof elapsed thereafter, — that any moneys on hand on Dec. 15 1930 
arising from the exercise of st purchase warrants are to be applied to the 
purchase in the market or valeumelan of debentures at 100 and int., the 
debentures from which both warrants have been exercised being drawn in 
priority to others. 

Stock Purchase Warrants.—Each debenture will a eeaey one or more detach- 
able warrants entitling the holder thereof to purchase at $25 per share at 
any time on or before Dec. 15 1930 the num of shares of Class B stock 
of the corporation specified in such warrant. The total number of shares 
covered by such warrants will equal in par value the principal amount of 
the debentures. 

Sinking Fund.—The cash received from the exercise of the stock purchase 
warrants during the five years ending Dec. 15 1930 is to be applied to the 
purchase or redemption of debentures. The indenture will further provide 
a semi-annual Tet5F fund on June 15 and Dec. 15 of each year, com- 
mencing June 15 1931, as follows: On June 15 1931 an amount sufficient 
to retire at the then current optional redemption price (then 105 and int.) 
1-20th of the debentures then outstanding on Dec. 15 1931 an amount 
sufficient to so retire at the then current os redemption price 1-19th 
of the debentures then outstanding, &c., that the whole issue will be 
retired by maturity. Debentures will be jabs ect to call for the sinking fund 
at the current optional redem ied price. 1 debentures acquired by the 
sinking fund are to be cancel Corporation may tender debentures to the 
sinking fund in lieu of cash. - 122, p. 350. 





REPORT.—For 1926. in V. 124, p. 1350, showed: 
1926. y1925. 18 
Gross sales and earnings _ $30, rt oe sii yy 299 315,20 To, 274 $9. 258,885 
































Oper. & general exp____ 19,196 9,512,020 7,293,340 7,112,465 

Net income-.-__-...-- $11, i 48,275 $5,280,279 $2,915,934 $2,176,420 
Other income________-_- 12, 434 72,408 252" 582 42,767 

Total income__.____- $11,260, 709 $5,352,687 “$3.1 168, 516 $2, 219, 187 
Interest paid_________- 1,723,391 617,052 746,050 793,889 
Federal taxes_________-_ 304.697 113,166 24,533 64,662 
Deprec. & depletion.._... 3,225,135 1,528,468 1,142,026 1,176,747 

Net income-_-___-._- $6, 007 485 $3,09 001 $1,255,908 $183,888 
Previous surplus___-_-___ 10,253,257 8,372,607 7,138,787 7,175,674 
Prem. on sale of cl. A stk Re Se Sa re ae 

Total surplus________ $16,824,442 $11,466,608 $8,394,695 $7,359,562 
DE ittti tose | “aivees, '' aeeeen aes Dr17 466 
Loss on mining property 

A. eee A ee ee 
Stock disc. & prem. on 

bonds called_________ 169,650 522,531 : Sa 
Min. int. in sur. of subs. 

disposed of in 1925... = —- __ _.- Oe ee 
Divs. paid minor. stock- 

holders subsid. cos__- 38,285 38,310 22,088 85,306 
|” ae 2,275,172 a £ # casas “sande 

Profit & loss surplus_ ; $15,349,048810,253.257 $8,372,607 $7,256,790 
Shares of capital oo 

outstanding (par $25 1,137,661 910,952 694,624 694.384 
Earns. per sh.on cap. otic $5.28 $3.39 $1.83 $0.14 


x Of which $184,648 applicable to minority stockholding in sub. cos. 
y These earns. do not incl. those of Waite Phillips Co. acquired in 1925. 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1349-50. 

















Quar. End. Mar. 31— 1927. 1926 1925. 1924. 
NY ING on eink wea $6,547 ,866 $7. 030, 025 $3,222,285 $2,448,021 
Prod. & oper. expenses. 3,896,592 4,332,727 2,141,922 1,494,927 

Net earnings-------- $2,651,274 $2,697,298 $1,080,363 $953,093 
Other income____...__- 15,440 14,275 3,077 3,395 

Total income____-_-__- $2,666,714 $2,711,573 $1,083,440 $956,488 
Interest charges_____-_- 389,904 4fe-} 179 175,819 179,640 
Federal taxes. __......- 75,000 5,000 24,055 12,000 
Deprec. & depletion ____ i, 237, 210 795.536 333,416 294,198 

Net income-.-__._._.-. ~~ $955. 599 $1,364, 858 $550,150 $470.650 

OFFICERS.—-Chairman, M. C. Brush; Pres., E. B. Reeser; V.-P., R.A. 


‘J. A. Dunn; 


Broomfield; V.-P. & Treas. » Be. oe Bartlett; V.-P. & Sec., 
eehan. Office, 120 Broadway, New York.—(V. 


Gen. Aud., E. M. Sk 
124, p. 2594.) 


BAYUK CIGARS, INC.—Incorp. under laws of Maryland en May 24 
1920 and acquired the property and usiness of Bayuk Bros. Co., Mapacuba 
Cigar Co. and Merchants’ Real EstateCo. Operates 25 factories and ware- 
houses in the manufacture of popular-priced cigars. The stockholders on 
July 12 1923 voted to change the name from Bayuk Bros., Inc., to Bayuk 
Cigars, Inc. 


STOCK.—The Ist pref. stock is redeemable all or part at 110 and divs 
Entitled to cumul. divs. at rate of 7% per ann. and an additional 1% in 
each year in which the common stock shall recelve more than $4 vA pes share. 
Annual sinking fund each year from 1923 to 1926 equal to 3% of Ist pref. 
stock issued, and equal to 5% each year after 1926, to be © applied to the pur- 
chase or retirement of Ist pref. stock at not to exceed 1 divs. 

The wrod paidere on July 12 1923 voted eporovel of amendments to the 
certificate of inco a 8 = provided for a reductionin the dividend 
rate on the 2d ored from 8% annum to 7% per annum 

Tne acceptance Ay the reduction is optional with “vides of this stock, 
but the amendment providing for the reduction further stipulates that in 
consideration of the acceptance of tne reduction, nolders shall have the 
privilege 6 qavertas their shares at the redemption ce ($110) into 














common t $62 a share for common. On . 31 1925 all except 

$5.000 had been exchanged. 

™REPORT.—For 1926, in V. 424. p. 1070, showed: 
1926 5 1924. 1923. 

Gross earnings.__._._-- $2,564, 442 m, m4 188 $2, S36. 991 $2,227,995 

Other income._.__.-..-- 60,632 58,323 111,805 45,193 

Total income_-______- $2,625,074 $2,180,511 $2,337,796 $2,273,188 
Expenses, interest, &c.. 1, 444 563 1,453,236 1,346,123 1.333. 936 
Federal taxes____._._--- 153,861 93,224 129,388 ety 
First preferred dividends 134.267 129,717 136,064 
Second pref. dividends__ 86, 750 86 ,963 87,190 98: ‘$68 

RS $732.6: 33 $417, 371 $639,030 $708,046 
Earns. per sh. on com__ $9.50 $5.41 $8.29 $9.18 

BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1070. 

3 Mos. End. Mar. 31— 1g 926. 1925. 1924. 
Net after Fed. taxes,&c. $299,933 $169,529 $91,226 $127,003 
Other income________-- Cr22,680 Cr18,285 Cr19,536 Cr8, si8 
NS ea ar 39,482 32,909 34,060 25,236 
Preferred dividends_-_- 70,308 53,555 54,881 56,357 

Cd ee een _-___ $212,822 _ $101,350 _$21, 821 $53,820 

“OFFICERS.—Pres., ogg ' ~Bayuk: V._r..L.A.Kramer; V.-P.& 


Sec., H. L. Hirst; Acting Treas., 
Philadelphia.—(V. 124, p. 2432. ) 


BEECH-NUT PACKING CO.—Incorp. Dec. 29 1899 in New York as 
successor to Imperial Packing Co. Manufactures f food products, including 


A.N. Hirst. Office, 9th & Columbia Ave., 


hams, bacon, peanut butter, chewing gum, i Eeeeevee, ade, es, 
beans, sauces, confections and other produ en 
STOCK.—Class B pref. stock is redeemable as a whole or in part after 
Jan. 1 1925 at 115 anu accrued divs. The par value of the com. stock was 
reduced from $100 | to $20 in a May 1922. 
2a 1013, 247 a On com. | (since 41910): 1910, Mgt ia 1% 191T, i, 23% Toi2 
n stock, 
i LOLS, 24 7g and 5007, In som: Hy0.' 11%" 1921, Mile canes 
font bo Of ‘cnx 18. 1 74%: 1919, 12% common stoc Oi 20 par value. 


and 400%, in cents ‘per 1923, 12% regular (3% quar.) and ctras of 3% in 


a and 50% in common stock (payable Dec. W0): 1924, 12% regular and 
extra; 1925, 12% reg. and 3% extra; 1926, 12% reg. and 3% extra. 
Paid in 1927) dane 10, Apr. 10 and July 9, 3% 
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- 


MISCELLANEOUS SECURITIES 
{For abbreviations, &c., see notes on page 8) 


j 


Date | 
Bonds 


Par 
Value 


— = 


Last Dividend 
and Maturity 


When 
Payable 


Rate 
% 


Amount 
Outstanding 


Places Where Interest and 
Dirtdends Are Payable 





Bethlehem Steel Corp— 
Common stock $270. 600. 000 auth cove | 
Preferred stock 7% cumulative $100, ene. 000 authorized... 
Cambria Lron Co stock 4% uarentens eis 
Cons M $500,000,000 «: Ser A 0 000.000 cail 105sf 3229 

do Series B callable ‘tent G,c 
Ser gold bds (Spar Pt Dry Dk) $1.250.000 due 20% a 
Secured g notes red (text) due $2,500,000 ann beg '29.G.c* 
Securities of Control Compantes— 
Beth Stee] purch money mtge for Beth Tron gold. GP.zc* &r 
do First Lien & Ref gu vedio 8f_Eq.xc* &r*® 
do Pur Mon & Imp M $60 $60.006 600 call 1058 f. Bakc*&r 
Cornwall Ore Banks purchase Rpenee page bas 
Coleman Estate bur M — : call par text_._.Pep.kc* 
Freeman Est Pur M Mize int day text.Pep.kc* 
Cornwall Pur M Mtge call any int Gey text__Pep.kc* 
fore River lst M g gu due $40,000 y Z ree 103.OB.xc* 
Beth “peas pur money mtge oot 'd gold 


do do 
Funded Debt o (, om ? Steel Co. Assumed under Merger — 
lst Con M $35,000,000 g red 105 conv Ce. 


On Dec. 31 1926, $16,625,000 were in the Treasury, inc 
. 31 1925, $15,849,000 pledged and $11,400,000 in sin 
3,538,000 in treasury and $6,919,000 in sinking fund or 


a 
w 
w 
z 


} 
| 


See text. 


100 &c 


juding $15,000. 000 pledged and: 
king fu nd or can celed. 

$: eancel led Dec. 
Additional $200,000 pledged, $1.092,000 in treasury and $30,849,000 in sinking fund or canc eled. 


$ 
$100 180,000,000 See text 
100 


97 ,009 000 
a. 465,625 
.166,000 
533, 500 
524 


le 


AQnrnrnn 


J & D J'ne15'29to’'32 New York 

Q—F (Aug 1 1998 Girard Trust Co, Phils 
Equitable Trust Co, N ; 
Bankers Trust Co, N 3 


Pa Co Ins on Lives, Phil« 
do OG) 


do dco 
Old Colony Tr Co, Bor: 


we upoauupeg 


RAK KKKKRRR kB KR 
SP SPKeeeree 


6,848,000 S Mch 1 1950 Central Union Tr Co, N * 


, 500 addit tional were in th e sink. fund or cancelled, 


PH BMA ana 


Rs 


s 


31 1926. 





1: 364, showed: 


925. 


’ REPORT .—For 1926, in V. 
FP Calendar Years — 19 
Net profits less 
Federal taxes. _- 
Cash dividends 


124, p. ; 
926. 1923. 


$2,013,696 
910,142 
$1, 103,554 
1,811,691 
'Dr3.045 
2,500,000 


1924. 


$2,187,600 
¥ 219, 719 
$967. 881 
1,412,200 


(est.) 
.-- $2,012,222 
1,206,722 

5,500 
RYT 


$2,099,243 
1,205,676 
$893 567 
2,376,388 
Cr2,202 


Balance, surplus-___-- 
Previous surplus é 
Adjustments (net) 

Stock dividends. __ ~~ 
Prem. on pref. stk. pur- 


eet Orit & loss, surplus_ $4, 077, 741 
t BALANCE SHEET as of le 

3 Mos. End. Mar. 31— 19 
NS oe oe intense oe 
Dividends 


$3, 264, 301 
31 1977. = V. 


$511. 042 $672. 796 $665,294 $562,258 
242,500 242,500 243,798 244,670 
— Balance, surplus ' __ $268, 542 34: 20, 296 __ $421, 496 $317 

OFFICERS. —Pres., “Bartlett Arke - Bz barbour, - 
Treas., J. 8. em orR: 'V.-P. & Sec., W. ‘Co. ‘Arkell; ‘Asst. Sec. . E. Smith 
Asst, Treas., .Shineman. Main office, Canajoharie, N. Y —(V 124. 
Dp. ‘ 


BETHLEHEM STEEL CORPORATION eo yn —In 
corporated in N. J. Dec. 10 1904 aa successor, lan V. 78, p. 587, of 
the U. 8. Shipbuilding Co., and owns the entire mod of Be.chlehem Steel 
Co., Cornwall iron ore Properties and numerous subsidiaries, notably 
Bethlehem-C uba Iron Mines o. and Bethlehem Chile Iron Mines 
Co. Steel plants are loc. ated at Bethlehem, Pa.; Johnstown, Pa. 
ville, Pa.; Lackawanna, N. Y.; Le banon, Pa.; Sparrow Point, Md., 
and Steelton, Pa. Other subsidiary companies are as follows: Beth- 
lehem Iron & Steel Corp. and subsidiaries, Bethlehem Mines Cor 
and, subsidiaries, Bethlehem Steel Co. (Delaware), Union Iron Wor 
Co., Union Iron Works Dry Dock Co., Fore River Shipbuilding Corp., 
Bethlehem Shipbuilding Corp., Ltd., Redington Standard Fittings Co 
Bethlehem Steel Products Co. and subsidiaries. Cambria Iron Co. anc 
subsidiaries, Betaelhem Stee] Export Cor South Buffalo Ry. Co., 
Philaaelphia, Bethlehem & New England RR . Co.; Steelton & Highspire 
RR. Co., ge & Back Rivers RR. Co., Fore River RR. Corp., Corn- 
wall RR -, Service Stores Corp., Bethlehem Transportation ‘Corp. be 
Bethlehem re & Improvement Co -s Bethlehem Securities Co., 
Bethlehem Steel Co ao Steel of Brazil, Bethlehem Steel 
Realty Corp. Beth-Mary Stee Gorp., Brotherton fron Mining Co., 
Buena Vista fron Co -& ater Co., Cambria Inclined Plane 
Co., Citizens’ Realty Co. of ethlehem, Compania de Mines de Fierro 
“Las Truchas,”’ 8. A., Conemaugh & Black Lick RR. Co., Dundalk Co., 
Dundalk Sewerage Co., East Wheatfield Water Co., Franklin Iron Co., 
Juniata Limestone Co., Ltd., Juragua Iron Co., Lebanon Consolidated 
Water Co., Lebanon Gounty Light, Heat & Fuel Co., Manufacturers 
Water Co., Midvale Steel Co. Northampton County Water Co., Ore 
Steamship Corp., Penn Iron Mining Co., Penn Iron Mining Co. of Wiscon- 
sin, Penn Store Co., Pine Townshin Water Co.. Possum Glory Water Co., 
Sunday Lake Iron Co., Dundalk Water Co., Ellsworth Collieries Co. 

In Oct. 1919 purchased from Elkins Coal & Coke Co. coal land in West 
Virginia. During 1920 OP ete 7e bituminous coal lands from Jamison 


Coal & Coke Co. 4 

In 1916 Scamphaeaale purchase (V. 103, p. 241, 243) of all my assets of 
the Pennsylvania Steel Co. of Penn yard, ec. thro a and Mary and Steel Co., witb 
their extensive steel plants, shi the medium of Penn 
Mary Steel Co., for about $6, Pe able in ny nds of 1916, acquired 
the pl plants of American Iron & ‘Stock M Mf Bs ‘oO. at 2 Lanypee and Readi Pa.. 
also other properties. V. 1 Pp. 2344; 104, p. 1139. 

Bethlehem-Chile Iron Mines Co. was wh dcscsen's n Delaware Jan. 18 
1913, controlled by Beth. Steel Co., to o te the Tofo iron mines near 
the coast of uimbo, Chile. . capital stock was increased in Sept 
1917, to te. 810.000. 000. V. 105, p. 999; . 890. Also Bethlehem 


stock from oer vow ee and Ore 
Corp ban ode ve = 
sia 19 13 13 purchased ha 


$2,376, 387 $1, 412, 200 


124, p. 2595. 


1925. 1924. 


; Coates- 


10,000,000. Eee ehene: 


Hey Yon 
ve Rg Shipbul gs Corp Guincy 
V. 96, p. 1300, 1492; 98. y. 239; V 108 D "p. i610 
womens eo semedl 4 ‘the acquisition of the Lackawanna Steel Co. By. 

Pp. £73) was consummated in Oct. 1922, and the properties and assets of te 
kawanna company were transferred to Bethlehem Steel Co. of New 
York, Inc. (name since changed to Bethlehem Iron & Steel Corp.), a sub- 
sidiary company. The purchase 300 Fae paid in addition to the assumption 
of all obligations was $12,500,000 Jum. Pref. stock and $22,608,500 In 
Class B Common stock, together with $308 .680 in cash and an amount 
equal to one month's dividends upon the stocks delivered. (This stock and 
cash were distributed Fe: rata among Lackawanna Steel Co. stockholders 


Compare V. 115, p. 

The > srepy ie Seated from the Lackawanna Steel Co. onee Ct) my 
situa at Leckawenne, near Buffalo, N. Y., manufactures b. 
steel rails, structural steel and other materials: (2) ore prepartine te in _ 
seta, Michigan, Wisconsin and New York; (3) 21 100 acres of ee 
coal lands (coal r ime = and in fee) in Pennsylvania. . 83, p. 1593; V. 84, 
DP. 269, 393; 815. 

j nsaewc of Midvale and Cambria Properties.—On Nov. 24 1922 a: 
ments were entered into covering the purchase by Bethlehem Steel 
directly or through subsidiaries, of all the properties and assets of Midva 
—_ & Ordnance Co. (ex lant at Nicetown, Pa., and certain eaeate 

owned by it in Cambria Steel Co.) and 
alt the properties and assets of Cambria Steel Co. in consideration of the 
assumption of all ‘abilities and obligations of the Midvale and Cambria 
companies (except certain thereof ining to the Nicetown plant). 
including cuinaniing bonds of the Midvale Co., and the delivery of $97.- 
681,400, par amount, of Bethlehem Common Stock. aan agreements were 
consummated on March -. 1923, the Midvale perties having been on 
that date transferred to, and the Midvale abilities and obligations havin 
been assumed by, Bethlehem Steel Co., the Cambria peepee es transferr 
to Bethlehem Steel Products Co., and the Cambria liabili and obligations 
poving bees assumed by both Bethlehem Steel Products Co. and Bethlehem 

As a result of these purchases the stockholders of the Midvale company 
received for each two of $50 par value of —y Midvale Co. stock, $9 
par value of the Bethlehem com. stock, gether with a pro rata share, 
of the stock of the new corporation (The Midvale Co.), to which the Nice- 
town plant and the assets appurtenant thereto were transferred (one 
tenth share of Midvale Co. stock, no . for each share of Midvale Steel & 
Ordnance Co.). The minority stockholders of the Cambria Steel Co. were 


offered $181 a share for their holdings. V. 116, p. 1416, 1898, 2260. In 
Feb. 1924 the minority stockholders of the Cambria Steel a filed suit to 
cancel the merger, but the suit was dismissed in May 1924. - 118, p. 668, 


1. 

The Woderal Trade Commission in Jan. 1923 filed a complaint against the 
merger. 116, p. 518. The company filed an answer to the complaint in 
March 1925. Vv. "116, . 1 1279. 

The steel ingot capacity of the corporation on Dec. 31 1926 was 7,600,000 
gross tons per annum and the pig iron capacity 6.610,000 tons annum. 

The U. 8. Governasee., on April 17 925. filed a suit an laint 
against the co compeay & he U. 8. District Court at Philadel phia, “calming 
over $11,000, AA overpayments on wartime ship contracts. In the 
U. 8. District Court at New York Bethlehem Shipbuilding Corp., Ltd 
subsidiary, on April 17 1925 filed a complaint in a suit instituted against 
the U. 8S. Sh ipping Board Emergency Fleet Corp. in May 1924, c 
99. 744,899 which it alleges is still owing it on the contracts in Gar 

. 120, p. 2151, 2224, 2554; V. 121, p. 589. 


STOCK .—In Sept. 1922 amendments to certificate of inco ation pro- 
vided for creation of a new class of 7% Cumul. Pref. stock, of which $77,- 
000,000 was authorized and issuable for bn na purposes and in following 
amounts so long as required for such 

(1) $34,500,000 in exchange for and on 8% Cumul. Conv. Pref. stock: 

(2) $15,000,000 in exchange for existing 7% Non-Cumul. Pref. stock: 

(3) $12,500,000 in payment for the Lackawanna properties; and 

(4) $15,000,000 for sale. 

At the same time the holders of the existing 8% Cumul!. Conv. Pref. stock 
were given the right, after Jan. 1 1923, and until termination by the board 
of directors to exchange such stock for new 7% Cumul. Pref. stock. The 
basis of said exchange prior to March 4 1926 was $115, and thereafter $110. 
par value of 7% cumu. pref. stock for each share of 8% cum. conv. pref. 
stock. All of the outstanding 8% pref. stock was called for retirement 
on July 1 1926 at 115 and divs. 

At the same time the holders of the 7% Non-Cumul. Pref. stock were 
| A the right to exchange —— stock after Oct. 1 1922. and prior to 

an. 1 1923, subject y the board, for new 7% cum. ee 
stock on the 1 - of share for om. "The 7% non-cum. pref. stock has D 
retired, substantially all of it having been exchanged. 

The certificate of after 80% of of the corporation as last amended Sep! 
1922, provided that aft f the 7% Non-Cumul. Pref. stock shall have 
been exchanged for Cumul. bref. stock or otherwise retired Class B Com 
stock shall be in all respects the same as the Com. stock and shall cease to 
exist as a separate class of stock. nt to such provision, on April 4 
1923 the Class B common stock became in all respects the same as the com- 
mon stock and ceased to exist as a separate class of stock. 

The stockholders on “April 6 py} increased the authorized 7% preferred 
stock from $77,000,000 to $100,000,000. 


LATE DIVS.— {‘14. '15." ss. 17. "18. ‘19. ro °21. °22. °23. °24. 
- New 8 8 a. oo 2 = 


8% preferred ew 
5 ta? F FF 7 ren Ly 


% preferred_-_-_- 
Common -- 22% Text10 8% 4 eo” Bos 


In Jan. and April 1919 paid dividends on the common stock of 1K% 
regular and 14% ——-, In July 1919, ed 1% was paid extra along with 
the resuler quarterly 1K%%, but from 1919 to July 1924 only the 

lar 14% with no extra. None 

Jan. 1917 a quarterly cash dividend of 10% was declared on the $15.,- 
000,000 common stock, es ua April 2, and upon the authorization of 
$5 000,000 of new class “ (agp verre? common stock the company 
paid a stock dividend of 200% on Feb. 17 in said stock, and permitted the 
bscribe and y in full at par on or before 

$15.000.000 class ‘‘B’’ which had been under- 
104, p. - 660, 865, 1266, 2345. wen Aug. 1 gl a Red 
Cross dividend of 1% was paid on common stock. - 104, p. 2554; V. 106. 


p. 502. 

BONDS.—The Consolidated Mi é authorized in 1918 is limited to 
$500.000,000. The mortgage, in which the Bethlehem Steel Corporation 
and Bethlehem Steel We ny J ‘join, was to be secured (subject to ,340,- 
000 underlying issues) , eit y direct mpertenes lien, or collaterally through 
pledge of mortgage bonds and-or entire issues of stocks (excepting directors’ 
shares), upon the real estate and plants of the principal subsidiaries of the 
Corporation, comprising in value over 95% of such properties then owned; 
also by $35, 434,000 previously issued underlying bonds, which in respect to 
saupesten® properties rank ually with certain of the above-mentioned 
underlyt me. additional poderiying bonds may be issued ese 
vigdeed Saas, . 107, p. 40. 
lidated bonds may be issued in series, differing as 
to en, “maturities, a rates, redemption prices, sinking funds, con- 
version privil , but no such bonds shall be issued maturi prior to to 
these Series A a ”* Of the total authorized issue of $70.000, 
bonds, $50,166,000 in Dec. 1926 were in hands of public, $9,292,000 4 
treasury; $30,849,000 purchased for sinking fund or cancelled. Bonds not 
issued for refunding purposes may be issued from time to time for not 
exceeding 80% of the cost of investments in properties or securities. 

The Series A bon are callable at 105, and will have the benefit of 


fund payments to be ap 

lied to the purchase of such bonds at not exceeding 105 or to their redemp 
ion at that . Bonds so purchased or redeemed will be canceled. 

The Series B bonds (offered in =. 1923, °v. 116, p. 413), are redeemable, 

all or part, at 107 and interest, t that during | the last two years the 

premium shall be 4 of 1 ms wed each f full six months of unexpired life. Annual 

sinking fund, 2 1 1924, of 1% of the total of Series B pene 
issued, for purchase Oo! cas up to the redemption price and accrued 

Interest or for their call at that oye 
ear 5s of 1912 ($50,000,000 a 


°25 °26. 
8 8 
. * 


Of Bethlehem Steel Company 
{asue) $12,759, 500 on Dec.31 926 a. n the hands of the public,$11, 400, 500 
in sinking fund hy me ar Na $15,840,000 (pledged) were in the treasury 
Annua — fund 2 of bonds oh (but not a than 
$300,000), V. 94, p. 1450; ¥. 95. D892: _p. 1300, 1366; V. 98, D 
1002, 1922; y. , p. 898; V. 100, p. 1169. 1300. ‘V. 105, p. inci.” 
Purch. Money an Impt. Bonds of 1916 (Made Jointly with Penn-Mary Steel Co.) 


As of Dec. 31 1926. $32,934,000 had been issued, of which $22,177,000 were 
in hands of public $3, 838, 000 were in treasury, including $2,549, 000 pledged. 
and $6,919,000 had been purchased for sinking fund or cancelled. 
hese Hains ny havea 2% = a sink fund from July 1 a 
In Jan. eRe the —T Co. arranged to purchase ——e 
peng obs the wall ben ore panies at Cornwall, Pa., and on account of 
e issued three series of Purchase Meese. mortgage 5% % bonds dated 
ley 1 1919 and due July 1 1039. but callable all or hy Ay pay is. int. day, 
viz.: (a) Coleman Estate, $310,000, at least $18,000 to be call year 
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| Date | 





—_ 











| 
MOL ANESUS COMPANIES Par Amount Rate | When | Last Dividend | Places Where Interest ane 
{For abbreviations +» See notes on page 8) b- Valus Outstanding % | Payable and Maturtty Dividends are Payable 
Bethlehem Steel oration (Continued)— | ££ 
Collateral Trost tials al rao. Aaa unt Mette | $500 eces?, 240.500) | 
a conv s . - at 10§_..-_-. c*&r 0. 5} M & SM 9: N 
Union Coal & Coke 30-yr s fd bds call 105..---------- P| 1916 |.---..--|, 2.531.000 Oe |M & NiNoviles vv vert... 
Pitte- Westmore Coa! $6,000,000 Ist m 7 2 epercia SP| 1907 |....-..- _ 2.733:000| 658 |M & NMayl 1947 encesssccesesocce cevee- 
‘acturers Water Co $4,000.000 ist M « fd ponds. OP DE lncusebeu | 1,905,000) 5 J & DiJunel 19390 #£%$(......... fnthinindenitaplie ono 
Beaver 88 Co Ist M, due $28,000 ann.; call 102. -. i Loedeseuee 56.000/ 5 |J & DiTo Dec 1928 |-......77777777° Enweo 
ohnstown SS Co $1,300, bonds du 3100. .000 5 &--P Bee iscasdahe 130,000) Se lLadeaviee of 8! ae eee eeeenecseo eniine 
Oclint wrest leew (Onna Properties Gua V 74 p 1312 1902 | 1,000, 3,995,000 5¢ 
rust loan (Cornw sfr 5 ] | ° : g A & OOct 11932 Girard Tr Co, Phila 
Penn M Steel Mtze $13,000,000 guar call ids. GP 1917 | 1.000, 5,365, 000) 5e¢ J & Jan 1 1937 Bankers Trust Co, N Y 
Bonds of Coal and Coke Com oy also Dry —_— | 
Penn-Mary Goal let M gold gu red 10235 @ C101). GP ax le 109 |---| ae; «68S KS BR ee leccca- Trust Go.” Phila 
s --G lane & OApr 11929 Gtrard 
moss “ot M Bikins ay x call 1 10344 s fd $200 yen yeasty. Peat 1919 1,000, 3 204. 000) 56 a & 0Oet 1 ioae Bank of America, N Y 
eg ee. ae I tediies” Leeann 5 | wanceand 5m intends htntinth inciinendainih taattedhabe 
Cutan in — Wok Dry i SAO Bilis Spiel dence werner ee gg . 9g heetax 365,523) SB jcconcese Oct 1 1929 Union Tr Go, San Fran 
Finch Run Coal pur. money s. f...................-.---| Bee lecceaves 4, aan om oe i a Eee © Ge.  lenisonenbedteans eemunan - 
Jamison O. & ©. Dak. mtge. 8. f. $1,364,000_......... ------|.2.222.. — ae es ae Co 
o Barracksvilie aX Fi hf Te eneg pepete abeKee 392 ‘000 Ss. 2 @ tee EB. .. .. lnedadescocssednacsoees 
mere et LO a cml LO Es SOSabSamin es] === | 4R00)°98.988 GB mam eeae nap WRF IN| sessssssseeeeooooeees 
eferred (a stoc cumr can! sane | | Se Bg Ok) | eae ee re 
(Sidney) Blumenthal & Co, Inc—Com stock 250, 000 shs au gates 1 None 218,212 ERR. Ee lh ays Sean See Dulsienannnieabareddecmesde 
Pref (a ) stock 7% cum red 110 $6,000,000 auth___.---.| -.-- 100) $2, ” 9.020|S08- -" etindeal " B35 £§: | Saeeetneiese eee 
First aL sinking fund gold bonds vedesmabie (text) -~ Se tnsccdnca | 1,7 | J & D\Dec 1 1936 Cent Union Tr Co, N Y 
| 
| | | 
| } 





after July 1 1922 (secured on undivided 50-1536 interest in Cornwall Ore 
Banks, incl. bidgs., &c.; (bd) pesemee Estate, $438,000, at least $27,000 
to be redeemed year! after + 1922, secured by 75-1536 interest Ip 
; (c) Cornwall, $1 Ald 1000, at least $92,000 to be cal.ed 
922, secured on 125-1596 undivided Interest in Corn- 
aforesaid issues (a) and (b); and aleo secured op 
5 and 8,000 shares capital 
stock of Cornwall RR. See V. 108, p. 173. During 1921 the company 
hased the remainin outstanding 19.78% undivided tnterest in the 
ornwall Ore Banks and Mine Hills and in geet payment therefor issued 
1,877,000 face amount of its Cornwall Ore nks purchase money mtge 
% % 20-year bonds 


All the outstanding 15-year 7% marine equipment trust certificates due 
Oct. 1 1935 were redeemed on Suty 9 1926 at 102 and divs 

All of the May 13 18 equip. trust 7% gold certificates duo May 15 1927, 
May 15 1928 yA 151 AT, and May 15 1930 were redeemed on Nov. 151926. 
Th teel OCo., created on 


ag 4m cy of $0,460 006 
tles of Am. Ee = & Steal Co mangos to $13.000,000, o 
issued (incl. $1,284,500 retired to Dec. 31 1926) ‘and 36.3400 roo reserved 
tor future extensions to 45% of cost of same. Oaliable all Cy I at 105. 
Sinking fund pegmaes }> a" 1918 a sum fn my to 24% of the bonds at 
a > outstanding. 104. a? is issue has been ta med. 
Eastern Coke Co. AF, M. 574 oe ovens, benzol plant, &c. Sink 
ing fund, ae sun. $200. ,000 8.-a. Callable 101 & int. on or before Feb. 1 1918. 
02% & int.; retired to Dec. 31 1926, $4,741, V.104, p. 1706 
The Or Union-Iron Works Dry Dock Co., a subsidiary of the Beth. Stee! 
€ » lage took over on Nov. 1 1908 the property of San Francisco Dry Dock 
and issued 20-year 6% urchase money bonds (3365, ee Teac 
Dec. 31 1926). besides assuming $495,000 underlying a? Pop $1. 
The Penn Mary Coal Co. Ist M. 5% bonds of Oct. 1 1919 3 000. 000 
auth. and issued, have an annual sinking fund of $200,000 after Nov. 1 
1920, and are callable at any time all or de at 102% and int. These 
bonds, issued, it is understood, in connect with purchase from Elkins 
Coal & Coke Co. of coal lands and coal rights in Monongalia and Preston 
counties, W. Va., with bldgs. and impts. Purchased for sinking fund to 
Dec. 31 1926. $1.449,000. 


NOTES.—The secured 5% gold notes due annually June 15 1929 to 1932 
are redeemable as a whole or in series before June 15 1929 at 102 and inter- 
est, and on and after June 15 1929 at 101 and interest for notes having more 
than two years to run to maturity; 100% and interest for notes having two 
= ears or less but more than one year to run; and 100 and interest for notes 

ving one year or less to run. 

The notes are secured by pledge of $15,000,000 of Bethlehem Steel Corp. 
a.’ mtge. 30-year sinking fund 54% gold bonds, series B.—V. 122, 
Dd 


REPORT .—For 1926, at 124, p. isis, showed: 

















E 2 1924. al923. 

EE 304,361,805 273,025,320 243,904,266 275,213,423 
Mfg. cost, admin., s¢ 

ing & gen.exp.& tax s-262,210, 062 236,882,321 212,413,960 239,115,640 

Net, before depr., &c_ 42, 51 743 36,142,999 31,490,306 36,097,783 
Other income______..- 3,253,510 2,845,743 2,508,184 1,275,445 

Bates jeoume aca tetas 45,405,254 38,988,742 33,996,490 37,373,228 

ee 

Bond, &c., interest, &c. 12,532,422 13,125,561 13,233,418 12,322,998 
Depreciation & depletion 12,626,665 12,004,984 11,846,891 10,676,078 
Pref. dividends (8%) --- 31,582 893, rit! 1,515,454 : 623, a3 
Pref. dividends (7%)--- 6,747,272 3,409,4 694 ,6 
ee aes henge 3% mF4ao4. 438 (5)7. :767 ‘Ord 

Balance, surplus_- - - -- 13,467,312 9,555.124 def953,791 2,288,825 


a Includes the results of the o tions of the properties acquired from 
Cambria Steel Co. and Midvale Stee 1 & Ordnance Co. after March 30 1923. 


6 Including the results of the operations of the properties of Lackawanna 
Steel Co. after Oct. 10 1922. 


BALANCE SHEET as of Dec. 
PRODUCTION .—(In eros. tons 


ed 1926 in V. 124, p. 1813. 








26. 1925. 1924. 1923. 

NG ite cee Pileas va oee 6,828,381 5,580,362 4,753,889 5,466,799 
ee 1,722,157 1,726,975 1,361,345 1,190,978 
2 eeees 7,295,356 6,331,246 5, 586, 200 ~=6,593,668 
sk ool Re aks dw 4,964,727 4,446,472 3,446,728 4,261,976 
Pig eo and ferro-man- 

OE REE SE 4,551,353 4,027,184 3,435,011 4,033,015 
Steel | ated (open-hearth, 

bessemer & elec.) - 6,162,759 5,344,625 4,419,037 4,761,254 
Rolled .steel & other 

finished products for iy 

DER ch dw vies case 4,337,957 3,829,032 3,266,245 3,541,713 

Quarters Ended March 31— 1927. 1926. 1925. 
Total income of corp. and its subsid’s_ $11, 757,289 $11,973,038 $10,399,316 
ON SO eee eee ee 2,883 ,958 3,065,032 3,337 ,594 
Prov. for dep]., deprec. & obsolescence 3. 255,293 3,042,156 2,990,205 

Net income for period._...--.---- $5,618,038 $5,865,850 $4,071,517 
Preferred dividends... .......-.....- 1,697 ,500 1,688,795 1,075,638 

Surplus for the period__.......--- $3,920,538 $4,177,055 $2,995,879 


OFFICERS.—Chairman, Charles M. Schwab; Pres., Eugene G. Grace’ 
V.-P., H. E. Lewis , James H. Ward; Sec., R. E. MeMath; Treas., W. F. 
aan: Asst. Treas, Asst. Sec., Wm. ¢« Brown; Compt., F.A. Shick. 


DIRECTORS.—C. M. Schwab (Chairman), Archibald Johnston, C. 
Austin Buck, John W. eo G. M.-P. Murphy, E. G. Grace, Moses 
ae H.G. Dalton, O.G ings, W.E. Corey, Percy A. Rockefeller, 

E. wis, Harold Stanlev, F. A. and Alvin Untermyer. New 
York office, and transfer office, 25 Broadway.—(V. 124, p. 2594.) 


BLOOAINGRALE BROS., INC.—Incorp. under laws of New York on; 
Aug. 2 1917. Conducts a department store at 59th St. and Third Ave., 
New York. 

STOCK.—The preferred stock is redeemable at 110 and divs. Sinking 
fund, 3% annually of largest amount issued and outstanding, first payment 
being due Dec. 31 1927, to be acquired at not exceeding 110 and divs. 


DIVS.—On preferred, in full to date. No payments on common to date. 





REPORT .—For year ended Jan. 29 a at i V. 124, p. 1983, memes: 
Years Ended Jan. 31— 1927. 1925. 924. 
SOO i ihe tena ae tel $24,315,458 $21, ae 304 $19,405,073 $18, oN 458 
|, a 1,255,227 1,409,244 1,129,071 1,252,642 


OFFICERS.—Pres., Samuel J. "ows dale; Treas., Julius Bellman 
ao a Office, 59th St. xington Ave. -» New York.— 
Pp 


(SIDNEY) BLUMENTHAL & CO., INC. (The Shelton Looms).— 
tncorp. under laws of N . on June 30 1899. Manufactures every variety 
of pile fabrics, the chief ‘of which are commonly known as velvets, plushes, 
velours and velvet brocades including Auto ane U oe fabrics. Plants. 
are located at Shelton, Conn., South River., nionville, Conn. 


DIVIDENDS.—On pref. in full to April 1 yeu’ none since. No pay- 
ments on common. 
BONDS.—The Ist mtge. 7% s. f. gold bonds are redeemable in whole or 
in part by lot at par plus a premium of 4 % for each full year to maturity. 
REPORT.—For 1926, in V. 124, p. 1223, showed: 
{Including ery River § Spinning Co.. Inc.] 


€ 19 192 23. 
I ee $398,636 $324,601loss$562, 338 $1,449, rit 
Depreciation reserve -_-_ 4,621 281,506 281 279,4 
Prov. for doubtful acc’ts 35,024 39, 4id 26, 402 
Interest charges, &c.___ 184,679 eee coe, | aa 
I ee =. Fie 82,074 
Inventory writtenoff... $$ -.-..- st 86=—s_ so nahn  ~ cemateen 





Netloss $75,687 $860,515 $883 029 sr$1,061,730 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1223. 
OFFICERS.—Pres., Sidney Blumenthal; V.-P., Mee R. Wheeler. 
Treas. & Gen. Mer., 8S. Harvey Day; Sec. & Asst. Treas., Philip Gerlach 
Office, 395 Fourth Ave., New York.—(V. 124, p. 1223.) 


BOOTH FISHERIES CO.—ORGANIZATION.—Inoorp. in Delaware 
May 10 1909 and purchased at ar th sale all the assets of A. Booth & 
Go., Chicago, per plan in V. 88, p. 1063. Is ongeere in buying and selling 
at wholesale and retall fish, oysters and all sea and has a large ficet 
of fishing boats on the Great Lakes and “oeee Ocean. OnA ¢ 11911] 

urchased the N. W. Fisheries Co. V. B- 530 

ooth St. Louis agg Storage Oo. has a hares cold and dry storage Biant in 

8t. Louls. V. 101. 1976. In Dec. 1916 purchased the Lindenberge: 
8 peer Co. and the ‘Columbia Salmon Co. at Barly ite subsidiary, the 
orthwestern Fisheries Co.—V. 103, p. 2430. rly in aed urchased 


king ng plante of of the Lubeck Sardine Co. and also pro the Ma- 
sean acking Co., both on the Maine coast. V.1 ng! 000. Nev 
ne factory at St. Johns, N. B., opened {n July 1918. V. 107. p. 405. 


Physical properties consist of 17 salmon cking canneries (15 4 ‘Alaska, 
get ound and 1 on Columbia River) with ry | annual capacity 
of 1,000,000 cases of salmon (48 1-lb. cans to the case); 8 ine cannin 
plants, 6 in Maine and 2 in New Brunswick, annual capacity of 800, 
cases; 6 public cold-storage plants, located at Chica o, Minneapolis, St. Paul 
St. Louis, Seattle and Buffalo; more than 100 lake, river and —_ 
producing and bu. buying stations; 2 steamship lines and ‘ether proper 

Oo. of Canada, Ltd., was incorporated July 4 1916 6 with 
$1,000,000 cap ital stock, eprimarily to take over and operate whe New Bruns: 
wick Sardine "Ceanier with plant near St. Andrews, N. B. Name 
changed to Booth Fisheries Ca an Oo., Ltd., in May 1920. V. 110 
?. reo 112. p. 2309. 1540. 

ABLE plan dated Dec. 15 1925 (V. 122, p. 1315) was declared 
etledaea May 8 1926. Under the plan, debenture p J note holders were 
asked to exchange their holdings for an equal rincipal amount in new first 
mortgage bonds. The banks eed to su nate one-third oftheir claims 
through the acceptance of $1, ,000 of new debenture notes. 


BONDS.—The $5,000,000 10-year sinking fund 64% gold bonds were 

to be issued and applied, so far as ible, as follows: 
For exchange of an equal amount of debenture bonds outstand’g_$2,286,000 
For exchange of an equal amount of gold notes outstanding ----- ’ 
To banks gaa others in settlement of an equal amount of loans. 2,263,500 
1 1927 there remained outstanding $8,000 6% debentures 
1 1926, and $43,800 gold notes due Sept. 15 1937. 
The banks agreed to to subordinate $1,000,000 of thelr loans and 

$1 $1 000. 000 of 5-year 7% debenture bonds which will come after the $5, 

634 % e sinking fund gold bonds, and with the | patty that no divtdends 
eet paid and all surplus earnings, above bond interest and other interest 
charges, shall be towards the retirement of these debenture bonds 
until they are pai 

STOCK.—The first pref. stock, cum. from April 1 1912, with no voting 
Prolder except while dividends are not paid or eat aside. V. 102, p. 1438. 

Iders of the 6% debe gag gy 7 _ option of exchange at par for the 

Pp ’ 

at Os common charchehdnce voted May 21 = fh to change the authorized 
common stock from 100,000 shares of $100 cach to ef no 
value; 250,000 of the new shares then nged for the ou 
common five new for one old. On July 1 1922 the authorized 
(increased to 625, shares. 

DIVIDENDS.—On first pref. geld July 1913 to Oct. 1920 14% Oni: 3.5 
none since. On common paid 4% April 1913 in new pref. stoc 
March 1917 a cash dividend (No. 1) of 2%; April 1 and July 2 1917, im 
Oct. 1917 to April 1 1919, inclusive, paid 50 cents quar. ($2 per annum) op 
new com. stock (see above); none since. V. 108, p. 2244; V. 109, p. 890. 


was 


REPORT.—For fiscal year ended May 1 1926, in we By ap. 46 458, showed: 
Years Ended— 5. . 26 *24. 

Operating income. ..........-.-... 
Interest 


Ma 
$1, Yb 919 $1, $1112. 723 
621,698 653,241 








659 ,2: 

177,591 174,273 171,7 
a = ieee 
Takase: GEGGIEN.. « ococscachecess $112,521 $285,210 $111,192 
OFFICERS.—K. L. Am : P. L. Smithers, V.-P. & Treas.; W. G. 
Weil, Sec. Chicago offices, 505 Nt North Michigan Ave.—(V. 123, p. 1636.) 


BORDEN COMPANY (THE).—Incorp. in N. J. in_ 1899 as Borden's 
jensed Milk Co. In Oct. 1919 nt name was ateores. the former 
title being considered ve in that it implied the manufacture of but 
one product—condensed milk—whereas the company also produces evap- 
orated milk, malted milk, dried milk, condensed coffee and milk, condensed 
cocoa and milk and caramels. See ‘annual report in V. 122, p. 1642. 
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MISCELLANED te COMPANIES 
eviations, 


Date 
(For abbr see notes on page 8) | Be 


When | Last Dividend Places Where Interest ane 
Payable and Maturity Dividends are Payabie 








Booth Pish loo Oommen stock 625,000 shrs authorized oo Nonei250,000 shrs See text _...---- ‘April “19 50 cts Central Tr Co of Ill, Chis 
ist pref stock $1 000,000 (cum since Apr 1912) red at Beem $1001 $4,999,800 See text _...--- Oct 1°20 1%% do do 
Sink fd deb $5, 5355" 000 « 101 conv into 1st pf stk_zc* 1911 1.000 8.000 6¢ A & O/Apr 11926 Nat City Bk, NY: or Ohls 
_ M & coll tr 8 f gold bends at 1024 $5 $5,000,000 auth Cec’ 1926 |_-.----- 10 Sa @A & Gilet Reet 4  lenncndsnacdcedcecdeane 

ture notes—see text 
sink fd U conv @ notes red d (text )'auth $7,000,000..CeCxxxe* 1922 50081000, 43.800 7 M & 8Seps151937 Chase Nat Bk, NY: CoC 
iD on e I ere neh a ewe lowe ceene| 923,500 ccccnnne -cnccwce see eee seers sees cress eeesesee> 
den Co—Common | am 5 50 oe | eid 50| 34,.699'300 See text GQ—M June 1 1927 213 Seaboard Nat Bank, N ¥ 

Brisgs Mie Co Stock 2. aK popu ne » pea ERER > None|2,003 2258 See text Q—J 25/'Apr 23 '27 75c. Company's office 


ritish Empire Steel Corp.— 








} 
| 
| 





| 
| 
| 





S8TOCK.—The stockholders on April 15 1925 ne re the cone in the 
par value of the common stock by reducing it from $100 to $50 and the issue 
of two new shares for each share outstanding. The common stockholders 
of record Dec. 30 1925 were given the right to subscribe for $4,114,500 
additional common stock at $75 per share, to the extent of 15% of their 
holdings. The stoclholders of record March 9 1927 were given the right 
to subscribe on or before April 6 1927 for $3,154,590 additional capital stk. 
at $60 per share, to the extent of 10% of their holdings. 

The authorized common stock was ine reased to 350,000,000 in April 1926. 


The preferred stock was redeemed on Dec. 15 1925 at 110 and divs. 

LATE DIVS. 1968. 1907. ‘08 to '16. 1917. °18to’23. 1924. 1625. 1926. 
On com. (%)-- s S yearly 8 S yearly 10 8 
Extra _-_-_- > i ae See ware 2 

In Aug. 1917 paid % of 1% to aid Red Cross Contributions. 

Paid in 1927: March 1, 24%: Sune 1, 24% 

REPORT .—For 1926, in fF 124, p. 1502, ‘showed: 


92 1923. 
Gross sales $124, 912 ,098$123, 352, 833$109,666, 63: 3$100,245,160 
Net op. prof.(aft. deduc. 
all op.chgs.,incl.depr., 




















insur. & prop’y taxes). 7,528,467 6,899,856 5,790,135 5,372,876 
Interest (net)...-...... Cr544,202 Cr395,178 Cr284,672 Cr256,305 
Federal taxes (est.)__._- 1,218,928 997,799 662,101 605 ,885 

Net income......-_.. $6,853,741 $6,297,235 $5,412,706 $5,023, 297 
Dividends—Preferred.. # --.--- 450,000 450,000 5 ‘000 

a 3,154,479 1,940,387 2,136,800 1,709,440 

Balance, surplus_-__-__ $3,699,262 $3,906,848 $2,825,906 $2,863,857 
Previous surplus-_--_-_---$12,211,335 $9,310,979 $8,650,773 $7,817,532 
Earnings applicable to 

prior period, &c_____- 31,549 St dgeteeeee —‘Snanuans 
Prem. on sale of cap.stk- _ 1,974; 960 Paes ee si a ria ag 

ERTS 7 ae --$17, 917,107 $13,778,800 $11,476,679 $10,681,389 
Approp'’n for reserve____ «1,366,803 1,365,727 1,950,633 1,917,510 
Good-will reduction. ___ 64,676 cata... ae: . aesinaa 
Int. on sub. to cap. stock 28,798 79,716 St 8 86“<a«ssknke 
Loss on prop. & sec. sold __ 68,868 ae ___ 149,080 __113,106 

P. & L. surp. Dec. 31-$16,387,960 $12,211,335 $9,310,979 $8,650,773 


BALANCE SHEET, as of Dec. 31 1926, in V. 124, p. 1 


OFFICERS.—Chairman, Albert G. Milbank; Pres., Arthur W. Milburn; 
V.-P., sm ty T. Johnston; V.-P., Charles C. Lobeck; V.-P., Wallace D. 
Strack; Merritt J. Norton; Sec. & Treas., Wm. P. Marsh. N. Y. 
office, 350. Sdidieen Ave.—(V. 124, p. 1502.) 


9 BORDEN: Ss PARA PRODUCTS CO., INC.—-Inco ated at f\Bese 
Y., April 24 1917. A ouenctary of the Borden So. engaged in th 
Gait. ° distributing fresh milk, cream and other farm products in N. Y. 
City and adjacent cities, Chicago, ‘Montreal, &c. V. 107, p. 2478. Entire 
capital stock is owned by the Borden Co.—(V. 123, Dp. 2659. ) 


BORNE SCRYMSER CO.—(V. 124, p. 1364.) 


BRIGGS MANUFACTURING CO.—ORGANIZATION.—Incorp. 
Nov. 29 1909 under laws of Michigan. Company produces automobile 
bodies, chassis frames, automobile a | parts, truck body parts, sheet 
metal stampings, gasoline tanks, &c lants are located Detroit and 
Cleveland. 

STOCK.—See table at head of page. 


DIVIDENDS.—On no par shares: Feb. 1923, 20 cents per share; June 
1923, 20 cents per share; Oct. 1923 to J a ae 50 cents quar.; Oct. 1924, 
$1 60 per share; Jan. 1925 to July 1925 \% cents quar.; Oct. 1925, 37% 
cents; Jan. 1926 to Apr 1927, 75 cents quar. 


REPORT.—For 1926, in V. 124, p. 2595, showed: 
Calendar Years— 


502. 








1925. 1924. 
asc mma nw ahead $12,223, 529 $11,998, 190 $14,554,209 
Other income_____________ 755,759 639 587,043 

ee 72 979,288 $12. are a $15,141,252 
Expenses and depreciation _ 533,775 3, 08.3 18 2,415,176 
gam 1,267,000 = 1,288, 000 1,590,500 
oR ac 6,009,675 5,999,863 2'030,236 
ee $2,168,838 $2,141,793 $9,105,340 


BALANCE SHEET, as of Dec. 31 1926, pv. 124, p. 2595. 
Quar. Ended March 19 925. 
Net profit after charges & : Fed. taxes_ $1, Bid. 656 $2,947, 342 $2, 1388, 861 
Net profit for the first quarter of 1927 is equivalent to 75 cents a share 
on 2,003,225 shares of no par stock, against $1.47 a share in the correspond- 
ing quarter of 1926. 
OFFICERS .—Chairman, W. Briggs; Pres., H. French; 1st V. g*t 
Gritrith: web -g Z io rcs pe Freee. yi &, Connclty Sec. kes. 
ec. ss reas., 
Detroit, Mich.— pal 124, p. 3072. ” 4 me, LIG85 Mack Ave.. 
BRILL CORP.—See American Car & Foundry Co. above (V, 124, p. 795) 
BRITISH AMERICAN TOBACCO CO., LTD.—(V. 124, p. 1224.) 


Dominion Steel EMPIRE STEEL CORP... al ED. a ¥ stockholders of > 


Corp., “28 and Nova Sco tee] & Coal Co., Ltd., 
,- ed the m \ Fi = es with the Haiite» 
ai aarae * Ltd., a the British Empire Steel © . ‘The new merge: 
pian is outhined as fol llows, the lan of June 28 1826 havhig Boon abu abandoned. 
em are: (a) 
1ed., gud ie subsldiert ae og ion tron & Steel ae Se, SAS and Somiuior 
o . ova a and (ts subsidiary 
Eastern Car Co., Lid 


Co. of Toronto was peleed La —~-bL,y aras Ltd ty, + Cc * 
a he Do on mn * 
Ltd. von July 21926) V. 123, p 210 ™ 


Capttalization A ‘Corporation. 


uthorized. Issued. 
8% Oum. Ist Pref. stock Series ‘‘A’’_ $0. 000,000 
7% Oum. Ist Pref. stock Series “B”_ 40,000,000 $8,032,100 
7% Oum. 2d Preference stock.___... 75,000,000 57.350,000 
apiveadieeeebeekwns 75,000,000 24,450,000 





Deduct—Held by constituent $250.000.000 $89,832,100 
7% Oumul. 24 Preference stock... $7,301,425 
Common stock 


ee ewe mee em ewer ee . . 





16,536,025 
——— $79,296,075 


Note.—Out of the total authorized issue of 7% Cumul. Ist Preference 
stock Series ‘‘B’’ $11,917,900 is reserved for exchange of the outstanding 
Preference stocks of constituent companies. 


af Stocks of Conett Cos. Outstanding: 
Dominion Steel O | A RE Ae Ee $4,705,500 
Dominion Iron as 61 Co., iicdisdeamipnaiinetnensé 3,336,300 
ion Coal OC Dinvctheboasetnenscewuee »799,400 
Nova Scotia Steel % ics ME as sctnitemencionsers 808,000 
is no ecicadiiaeanniae ,100 
11,756,300 
. Stock of the Acadia Coal Co., i Outst’g— 
73 on-Cumulative 2d Preferred stock......-.-- $5,500 
Pe escaddcchaddsuvdsdeadbundadasnes 107,800 
113,300 
$91,165,675 


The cumulative preference shares, series B, rank with the cumulative 
preference shares series A as a first preferrence both asregards dividend and 
distribution of assets on a winding up. 


Basis of Exchange of Common Stocks. 


(a) Each $100 fully paid Ordinary or Common share of the Dominion 
Steel Corp., . was exchanged for $95 of fully paid 7% Cumulative 2¢ 
Pref. shares and ‘$40 yA d Common shares in the Empire Corp. 
(bo) Each F190 fully paid Ordinary or Common share of the Nova Scotia 
Steel & Coal Co., Ltd., was enmen ed for $90 ey J paid 7% Cumulative 
2d Pref. shares and $46 fully mmon shares in the Empire Corp. 
(c) Each S160 nem Ag a Or nary or Common shares of Halifax Shipyards 
td., was exch aneed for $60 fully paid 7% Cumulative 2d Pref. shares 
and $25 fully paid Common shares in the Empire Corp. 


Basis of Exchange of Preferred Stocks. 


(a) cach $100 6% OCumul. Pref. share of Dominion Steel 8 Oop, 
and each 7% Cumul. Pref. share of Dominion Iron & Steel Co be 58 and 
each 7% Cumul. Pref. share of Dominion Ceal Co., Ltd., to be exchan able 
for one spare. of like amount of Cumul. 7% Preference stock Sert * of 
the Empire Co 

(db) Tack $100 8% Cumul. Pref. share of Nova Scotia Steel & Coal far 
Ltd., ee be eo eenngietie for 1 1-5 share of like amount of Cumul. 7% Pref 
stock Series ‘' Empire Corp., and each $100 6% Cumul. Pref. share of 
the Eastern Car Co., Ltd., to be 
of Cumul. 7% Pref. stock Series “‘B" of the suapere Corp. 

(c) Each $100 Preference share of Halifax Shipyards, Ltd., 


to be ex 
changeable for one share of like amount of Cumul. 7% Pref. hom Series 
*B”’ of the Empire Corp 


DIVIDENDS.—tThe directors on March 31 1924 decided to defer the 
dividends upon all the shares of the corporation and its subsidiaries, viz.: 
Dominion Steel Corp., Dominion Iron & Steel Co., Ltd., Dominion Coal 
Co., Ltd., Nova Scotia Steel & Coal Co., Ltd., and Eastern Car Co., Ltd. 

This action was taken owing to the shutdown of the steel plant at Sydney 
and all of the coal mines of the corporation, which were idle from Jan. 16 
to practically March 1, while negotiations were being continued for a new 
wage agreement with the coa] miners. 


BONDS.—Funded and mortgage debt represented by bonds and deben- 
ture stock of the constituent companies, as of Dec. 31 1925, $36,988,804. 

The interest due July 1 and Sept. 1 1926 on the Ist mtge. bonds due aye 
and the consol. mtge. bonds due 1939 of the Dominion Iron & Steel Co 
was not paid. 


REPORT,—For 1925, in V. 122, p. 3332, ewes: 
Calendar Years— 
*Total earnings- - _--- loss$1 ,133 (443 
Amts. rec. in settlement 
of claims agst. Govt. 
for cancellation of con- 


exchangeable for ones share of like amount 


923 
$923,775 $1, 144346 $2, 317, 275 











NS ee ee ee 4.000 ,000 
se loss$1 ,133,443 $923,775 $4,444,346 $6,917,275 
Deduct—Prov. for sink. 
funds, Copres. & depl. 
of minerals (& approp. 
to write down value of 
plate millin 1922)._._-. 1,341,764 1,112,515 1,112,515 3,627,799 
Int. & disc. on bonds an 
debenture stock - - - -- - 1,936,223 2,023,846 1,978,473 1,676,906 
lst pref. divs. of corp. & 
Se stocks of constit. 
subsidiary ¢o.’6.... -.--...- 145 ,033 1,346,524 1,344,298 
Balance, surplus_--_def$4,411,430df$2,357,619 $6,834 $268,271 
Balance brought forward 
My Bisse edeccenens def1 326,589 1,031,031 1,024,198 755,927 
Profit & loss, surp-.def$5, 738,018df$1,326,589 $1,013,032 $1,024,198 


Surplus at date of org’n 
balance at Dec. 31. --$21,784,870 $21,784,870 $21, Te 870 $21,784,870 
* Total earnings of properties after deducting all manuf acturing, selling 
and administrative a 
OFFICERS.—Pres M. Wolvin; Sec. & Treas., 
~~: er Cement Bide. Phillips ‘Square, Montreal, “torn, oT 123, 
Dd 


BROWN SHOE CO., INC.—ORGANIZATION .—Incorp. in N. J. Jan. 
1913 and a the Brown Shoe Co. of Mo. Ownsand operates 16 plants 
5 in St. Louis and one each in Moberly, Brookfield, Mo., Mattoon, Mur- 
physboro, Dixon, Litchfield, Salem and Charleston, Ill., Union City, Tenn., 
Vv incennes, Ind., and Gowanda, N. Y. Also leases ‘and. operates a plant for 
the manufacture of paper boxes. In Feb. 1913 acquired Barton Bros. of Kan- 
sas City. V. 96, p. 556. Owns and operates Central Shae Co., St. Louis. 

STOCK. —The pref. steck is redeemable at any time, all or part (pro 
rata), and also upon dissolution at 120 and divs. on 3 mos.’ notice. No 
mortgage (other than purchase money) can be authorized or pref. stock 
increased or prior stock issued by vote of less than 75% of each class, both 
pref.and com. Sinking fund out of surplus profits to retire at least 2% % 
— of the maximum pref. stock at a ny time outstanding. 4s 

ef. shall not vote for directors unless four quarterly dividends are 
a ys in which event each preferred share will be entitled to 3 votes. 
Pref. stock authorized, $4,537, eo ¥ outstanding, $4,459,600; retired by 


sinking fund and cancelled, $77.9 

The stockholders on Dec. '10 1925 S roted to exchange the $8,400,000 com- 
mon stock (par $1 00) for = common stock of no par value on the basis of 
res for one o 


three new s 











May, 1927.] 
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MISCELLANEOUS COMPANIES Date Par Amount Rate hen Last Dividend |Places Where Interest ané 
{For abbreviations, &c., see notes on page 8} Bonds| Value [Outstanding % Payable | and Maturity Dividends are Payabie 
Brown Shoe Co, Inc—Common stock 500,000 shares auth _| -... | None /|252,000 shs $2 M |Mar 1 1927 50c/Checks mailed 
Pref stock ‘a & d) 7% cum red 120 aia $100 .459 600 7 F |Mayl 1927 1%|Checks mailed 
Brunswick-Balke-Collender Co—Com stk 600,000 shs auth} ____ None ,000 shs}See_ text/_.._____ “.'" ) @ ‘eee 
Eret (a & d) stock 7 77, cum 8 f $6,000,000 auth aaidaniin ooo Sees 100} $4,527,300 7 eee OR eerste 
Serial notes redeemable at 103..---...--------- CC.xxxc} 1919 1,000 »200,000 6 J & 4J\To Jan 1 1929 sont Com TIGS ES, Ohi 
Buckeye Pipe Line Co (The)—-Stock $10,000,006 --_-- -.-- ona 10,000.000| See text | Q—M jJunel5'27 2%|New 
Burns Bros.—Common stock Cl A 100,000 shares auth_| ____ None 97.365 sh.| $10 F |Mayl16’ 27 $2. 50 Mdelits. Trust Oo. N Y 
Common stock Class B 100,000 > shares See saen 1. eee ,367 sh. r F |May 16°26 50c. do 
Prior pref (a & d) stock 7% cum red 120 31; 292.100 auth..}| _. 100 7,100 —F jAug 1 1927 HY, do ae 
Preferred (a & d) stock 7% cum red 110 $3.000.000 auth.__| ____ 100 ° 000 J |Julyl 1927 1% do do 
Burroughs Add Mach Co—No par stk 1,000,000 shs auth_-_| __-- None/800,000 shs|Seo ” text|Q—M 31 Zune 10 ‘27 75c.|New York 
Bush Terminal Co—Common stock 250,000 shares auth_-| ___- None}137,776shs.|See text)_.______ elitists phate ERATE re = ree 
Preferred (a & d) 6% cum redeemable at 110 text___----- = ee 100 300, 6 J & J Gunels I 
Debenture pref stock 7% cum $25,000,000 auth.___---- amen 100} 6,889,986 7  @& Cee BE Piiticicictatdieensteawauce 
First M (V 76, p 974) conv sink fund since 1907. Col. - 1902 1,000] 2, 0 26 8 & See Beet) 6 Eceinedtnsaenecnsn 
first consolidated mortgage $10, I ie es Oa 1905 1,000} 6,629,000 5¢ |J & JiJan 11955 Office, 100 Broad St, N ¥ 
Bush Term Bldgs Co M $12,000,000g gu s f.Col. x. ovare 1910 {1,000 &c} 10,077, 5¢ |A & OjApr 11960 Office, 100 Broad &t. N Y 
do 7% cum. pref. stock guar. call. 120_......------- aaew 100} 7,000, ij Q—J |Jan 3 1927 1%|New York 
DIVIDENDS.—Div. on pref. from Feb. 1913 to May 1927, 1 to receive $60 share before any distribution of assets to the Class B 
Dividends on common, 1% paid Feb., May and Aug. 1 1914; none ee. I co! stock, oe thereafter all sasete will will be distributed ratably to the 


1916, when 14% was paid, Mar. 1917 to Sept. 1919, 14% 
1919 to Se t. 1920. 13 
was paid; then to Dec. 
paid 50c 


REPORT. ie year “s Oct. 31 1926, in V. 173, p. 2771, moved: 


quar.; Dec 
% quar.; then none until June 1 i923" when 1% 
1925 paid 1% quar.; March 1 1926 to Mar. 1 1927 


Years Ended Oct. 31— 1925-26. 4-25. -24. 2-23. 
1 y  eeighetineaieiema $31, its 829 $31, 075,667 $28, 926,632 $29" B70. 235 
CTISG SIOTE.. nceoccocee , i 951 2'406.72 27 ,568 ,337 1,510,059 
— income, war and 

eens pretties tax (est.) 251,000 354,550 196,800 176,000 
Preforr dividends ____ 314,942 320,224 331,188 342,650 
Common dividends___-_-_ : ,000 335.616 167,126 





Balan $547,009 $1,395,953 704,733 $824,283 
é After deducting cost of materials. exp., deprec. & ine. charges, bad 
ebts 


OFFICERS.—Pres., John A. Bush; V.-Pres., E. R. 
O’Brien, T. F. James; Treas., H. S. Hutchins; Sec., W. E. Tarlton. 
Washington Ave., 16th to 17th Sts., St. Louis, Mo.—(V. 


Bi UNS WICK-BALKE-COLLENDER CoO. (THE).—ORGANIZA- 
TION.—Inc. in 1907 in Delaware. Business established in 1874. Co. 
manufactures billiard and pocket billiard tables, billiard supplies, bowling 
alleys and incidentals thereto, phonographs, records and combination 
yg Owns and operates 1 factories; leases and operates 

factories. Products sold through jobbers and 27 branch houses. 

STOCK.—Pref. stock 8S. F.—Co. shall retire by purchase, redemption 
or otherwise $1.500.900 par value of pref. stock, such retirement to be 
effected in installments, so that at least $600,000 thereof will be retired on 
or before Jan. 1 1922 and the remainder thereof will be retired in at least 

ual installments during each of the three five-year periods successively 
following Jan. 1 1922. $1,472,700 retired as of Dec. 31 1925. No dividend 
can be declared on the common, except after two years’ dividends on the 
preferred stock have been set aside and the assets are ual to twice the 
amount of the preferred stock. No bonded debt of an ind except Py, 
chase money mortgages, &c., can be created without the consent of 
of the outstanding preferred ‘stock. In any dissolution, voluntary or ud 
voluntary, preferred stock is entitled to $120 per share. Common has 
exclusive voting power except in event of dissolution or preferred dividends 
being in arrears for 2 successive years, whereupon the preferred stock has 
the privilege along with common. 

DIVIDENDS.—Pref. stock, 1914 to Apr. 1927, 7% per annum. Com., 
1914-1915, 3%; 1916, 449 Ta 1917, 3%; 1918, 14%; 1919, 7%; 1920, 7% 
in cash and 150% in Class *‘ * common on Class ‘‘A "common; 1921. u% %; 
1922, 134 % on each on old Class ‘‘A’’ and Class “*B’’; 1923, 7%; 1924, 7%, 
and 50% stock dividend. Initial payment on common (no par) was 9f) 
cents on Feb. 15 1925; same amount paid May 15 1925. Feb. 15 and May 
15 1927 paid 75 cents quar. 

BONDS.—There were $349,998 purchase money obligations outstanding 
as of Dec. 31 1925. 


REPORT.—For 1926, in V. ae p. 228: E, seowen: 


McCarthy, P. 
Office, 
123, p. 2771.) 











Calendar Years— 19 19 1924. 1923. 
a Profits from oper- - -- - $2,803,810 loss$7 43,210 $2,987,390 $2,835,949 
Sundry exp. & chgs.(met) -.-.-. = <-+---  $---=-- 
Prov. for income tax____ 250,000 __....-- 426,000 322,000 
Profit on sales of prop’ty -.---- Cr.25,809 Cr.240,3338 -.---- 

Net income......... $2,553, 809 loss$717.401 $2 ,801,723 $2,513,949 
-revious surplus - -_- 1,736,479 3,675,219 8.839.576 7,523,948 
Appr. of prop’s (adj.)--. = ------ Dr. 3,111 Dr.519,907 en doetiads 
Adj. of Fed.tax(pr.yrs.). ------ paar DY 62.084 ««ssas 
Excess of cost, less depr., 

of Saw Mill prop. sold, 

over sale price_-_-_---- _—- wade <~+#ecesc -  sdmaeel 

ales cali acer od nat aial $4,138,023 $2, 3s 4,707 $11,058,848 $10,037,897 
Pref. divs. (7% per ann.) 315,336 8,229 329,878 332,071 
Common divs. (cash)._.. ------ 900:000 866,2! 50 866,250 

DO OE Cis. ~esnaks ... Seenee 6.3 8 8=—Ss_ dames 

P. & L. sur. Dec. 31_-_ $3,822,687 $1,736,479 $3,675,219 $8,839,576 

a Profits from operations after deducting manufacturing, sel , adminis- 
trative and general expenses, incl. int. on borrowed money an "adequate 


provision for depreciation of buildings, plant, machinery and a 


OFFICERS.—B. E. Bensinger, Pres.; O. G. Ortman, Treas.; T. 
McHale, Sec’y. Office, 623 S. Wabash, Ave., Chicago. —(V. 124, D. 3443) 


BUCKEYE ere L INE CO. (THE).—ORGANIZATION, &c.—Incorp. 
{n Ohio Mar. 31 1886. ores pipe lines in Ohio. Formerly. controlled by 
Standard Oil Co. of N. J., but segregated in 1911. See Standard Oil Co. of 


, V. 85, D. 216, 790; V. 93, p. 1300. Stock, $10,000,000; par, $50 
DIVIDENDS.— "15. "16. "17. "18. "19 to'21. "22. ‘23. °24. ‘25. 26. 
Ss mt. 16 16 16 16 16 yrly. ro 13% 8 8 


Extra, 3 
Paid ~y 1927. “Mar. T5, 2%: June 15, 2% 
REPORT .—For 19:6, ap AR 124, p. 1384, showed: 





Calendar Years— 1924. 1923. 
pe $1. ‘046. 119 $1,057,686 $938,000 $1,041,571 
EP 000 ,000 800 ,000 800,000 1,350,000 

Bal., sur. or deficit... sur$46,119 sur$247,686 sur$138,000 def$308,329 


BALANCE SHEET as of Dec. 31 1926, 
OFFICERS.—Pres., D. 
Sec., J. R 


in V. 124, p. 1514. 


S. Bushnell; V.-P. & Gen. Mer., T. 
-, 0. BR. Fast; Treas.. W. FP. Livingston. Main office, ton” 
N. Y. office, 26 Broadway —(V. 124. p. 1514.) 


BURNS BROS.—Wholesale and tetail coal dealers in N. Y. Cit 
- A Consesetion Dec. 31 1912 under laws of N. J. V. 
363; 103, p. 2081. 

BS, 1921 pcentet William Farrell & Son, Inc. 
dition. see V. 113. p. 1986, 2408. 

On Sept. 2 1925 company acquired assets of Wyoming Valley Coal Co., 
Inc., and total outstanding capital stock of Steamship Fuel Corp Temple 
Contractors, Inc., and Schuylkill Fuel Corp., issuing therefor 16, 6-421 shares 
of ‘“‘A” stock and 16,427 shares of “B” stock. 


CAPITAL STOCK.—In connection with the acquisition in Dec. 192] 
of Wm. Farrell & Son, Inc., the capital stock was changed to amounts 
shown in tal#e at head of page (compare V. 113, p. 1986, 2408). 

The 7% cumulative pref. stock is entitled to benefit of an annual seats 
fund of $120,000, after the payment of dividends on stock, and after al 
prior ry stock has been retired. 

The Class A common stock will be entitled to receive cumulative divi- 
dends at the rate of $8 per share per annum before pny dividends are 
paid on the Class B common stock, and Sereaier all dividends are to be 
paid ratably on the Class A common ‘stock and Class B common stock, share 

and share alike. Upon liquidation, Class A common stock will be entitled 


Groene: 
Ohio. 


and 
» D- 


For terms of acqui 





mmon 

Olass A common stock and Class B common stock, share and share alike. 
The Class A common stock will have two votes per share and the Class B 
common stock will have one vote per share. erred shares have no 
voting power except when dividends a ase in default.! 


DIVIDENDS.—On Class ‘“‘A’’ common stock paid $2 50 each 
from Feb. 15 1922 to May 16 1927. On Class “B’’ common stoc 
50c. quarterly from Feb. 15 1922 to May 16 1927. 


REPORT.—For 9 months ending Dec. 31 1926 showed: 
is En Years Enns oe 3 
ec. 31'26. 1925-26. 923-2 
= 825, 491,265 $29,049,655 $27 387. 474 $30. oe. $86 


uarter 
paid 








re 
Cost of sales (incl. op 








exp. and deprec’ se 21,246,093 24,744,302 24,883,094 27,739,234 
Gen. exp., incl. allow. for 

doubtful acc'ts & taxes 1,502,897 2,161,222 1,431,758 1,581,774 

Net profite.......... $742,275 $2,144,131 $972,622 $974 .577 
Other income-___..____ 188,149 276,649 299,281 330,734 

Total | ee $930,424 $2,420,780 $1,271,902 $1,305,311 
Bal, beginnin of year_. $4,455,387 $3,170,355 $3,100,673 $2,577,163 
Wm. Farrell & Son sur- a 8 8§=>hrracene eae 
Sur. arising from sale of 

Pattison & Bowns stk-_ ee 6 =f caeute § 0 | odenee 
Reduc. of prior pref. stk. 

thru purch. for retire’t [Se 0a eens. . . wae 
Sur. ext. through retire- 

a ne Ge a 130,200 244,300 
Adj. in book val. of inv_ ee 1,090,000 
Canmeosl. OF res. MOG POR. 20 eee wee 138,416 230,000 








. | ee $6,168,835 $13.131.816 $4,641,191 $5,446,774 
New preferred (7%)---- $128,100 $181,475 $210,000 $210,000 
Prior preference (7%) _. 38662 64.601 54.243 74.935 
Common class A ($16) __ 729,898 890,982 809,440 809,165 

Gunes  (92).... <4... 146,032 178,226 161,880 161,757 
Retire pref. stock (net)_ 130,088 216,649 170,757 150,065 
Chgs. notapp.tooper.. -—____- 164,240 64,516 940,180 
Leases, contracts and 

PONE Diecectacs- cosnce ee ee 
Sur. transf. to com. cap. 

acct. of class B stock _ a fl re 
Misc. chgs. & write-offs - [il eeté«C wh joke”  « “eeeee 
Adj. of res. for retire. of 

prior pref. stock set 

apartin prior years... __.-_-_-. ee eS As 

icc ceceanckanee $4,247,395 $4.455.387 $3,170.355 $3.100.673 

x Fiscal year has been chz anged to end Dec. 31. Earnings 


for — repre- 
sent returns for a period of nine months from Mar. 31 to Dec. 31. 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1515. 





3 Months Ended March 31 1927. 1926. 
Net profit after deprec., Federal taxes, &c______-- $260 333 $295,284 
Earns. per sh. on 97,365 shs. (no par) class A com_ $2.04 $2.21 
Earns. per sh. on 97,367 shs. (no par) class B com_- $0.04 $0.21 


OFFICERS.—Chairman, William T. Payne; Pres., 8. A. Wertheim; V.-P. 
8. M. Schatzkin, Thomas F. Farrell, James P. Geagan, Wm. J. Dalton and 


Ben. Wertheim; Sec., Alexander Levene; Treas., George 8S. Weaver. 
Office, 50 Church St., New York City. 

Directors.—S. M. ochatzkin, William H. Conyngham, Theodore 8. 
Barber, Harry B. Schooley, Kerwin H. Fulton, William T. Payne, Ales- 
ander Levene, Sanders A. Wertheim. Moritz Rosenthal, Charles Hayden, 
Carl J. Schmidlapp, Allison Dodd, Thomas F. Farrell, G. F. Parrish, J. 8 
Bache, William J. Wason Jr. and Alfred T’. Holley.—(V. 124, p. 2433.) 


BURROUGHS ADDING MACHINE CO.—Incorp. in 1905 in Michigan 
as successor to American Arithmometer Co. incoprorated in Missouri in 
1886. Co. manufactures many types of adding, bookkeeping and calculat- 
ing machines. Co. has its own sales agencies. Also owns about 450 U. 8. 
and foreign patents. Plant at Detroit. 

STOCK.—The entire outstanding preferred stock was redeemed on 
Sept. 30 1926 at 105. 

The stockholders on Jan. 4 1927 increased the authorized common stock 
from 600,000 snares to 1,000,000 shares of no par value. A stock dividend 





of 33 1-3% was paid on Mar. 1 1927. 

jet Batak, —On old common stock, 1905-07, ‘ %; 1908-09, 8% 1910. 
10%; 1911, 12%; 1912, 14%; 1913-14-15, 16%; 1 6, ain: “T9179 22: 
1918 to 1923, 8%: 1924, 4%. Stock dividends, 1917. 922, PL, 
jee preferred stock, initial dividend, 1%% Sept. tas Rg | 


to Sept. 30 1926, 1%% quar. New com. stock, tnictal Sitiaend 78 Wong 
Sept. 30 1924; same amount paid quar. to June 10 1927: also paid $1 special 
div ¥ Aug. 2) 1926 and on June 30 1927, and 33 1-3% in common stock 
on ar 27. 


REPORT.—For 1926, in V. 124, p. ee ty showed: 











Calendar Years— 1925. 1924. 
Gross profit on sales of machines 

service, parts, acces., suppl., &c__ $13, ott 773 $11,381, 164 $10, aii gr 
ee 945,737 783,755 649 

8 a ee $13,972,510 $12,164,920 $11,061, 151 
Sales, gen. & miscell. expenses____-___ ,967 ,735 6,369,401 5.959.133 
Provision for U. 8. Federal taxes_- -- - 39,678 752,000 577 ,000 

ae Seana ye $6,065,096 $5,043,518 $4,525,018 
en 11,788,308 9,529,432 7,506,966 
Incr. in val. of inv. in for. subs. due to 

fluctuations in rates of exchange... -__--. ~~ ------ 101,663 

CS ee Sa PLE RED a or Ne $17,853,404 $14,572,950 $12, 133. 587 
Prems. paid on pref. stock purch--_- 635,105 80,312 652 
Dividends paid in cash___________-- 3,013,580 2,704,330 2, 602: ‘$64 





Profit and loss surplus at Dec. 31_-$14,204,719 $11,788,308 $9,529,432 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 2595. 


OFFICERS. —{asienian, Jone ph Boyer; Pres., Standish Backus; V.-P., 


A. J Doughty: Treas., L. Varquhi ar: Sec.. G. W. Evans; Compt., 
A. F. Liska. Office, Second Grctrate at Burroughs Ave., Detroit, M 
—(V. 124, p. 3072.) 


BUSH TERMINAL CO.—ORGANIZATION, &c.—Incorporated in 
New York on Feb. 10 1902 (V. 74, i 477). Owns extensive tormingys on 
a water front, 40th bo Gist streets, rookiyn. sane” p. 974, 1032; V auf 

1956; V. 82, 1039; V. 88, p. . 106, =. 99.' Also controis B 

‘erminal Buildings hd ., owning 137 000 000,900 Caro stock ($2 000,000 
auth. As to International Sales Building on 42d St., Manhattan, ‘and 
leases to tenants. See V. 108, p. 2239. 
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INDUSTRIAL STOCKS AND BONDS 





[Vor. 124. 














ISCELLANEOUS CO ANIES Date Par Amount Rale When | Last Dividend |Places Where Interest and 
per chereniallons. &e., see on page 8) Bonds| Value | Outstanding % Payable | and Maturity | Dividends Are Payable 
utte Copper & Einc Co—Stock auth $3,000,000---.-.----- pie $5} $3,000,000|See text) See text|/Dec 24 1926 50c)-------...------------ 
Butts & Superior Mining Co—Stock auth $3,500,000-__.-| ---- 10} 2,901,977|See text See text|Mar 31°27 ldisisinaiiidimminamins te 
Butterick Co (The)—Stock $20,000,000 7 gee tiet See ae 100} 15,813,168)See ftext|----._ ..|See text Checke mailed 
California Packing Corp—Stock 1,500,000 shares auth__-| ---- None|977,116shrs|See text} Q—M jJune 15 27 $1 Ohecks mailed F 
California Petroleum Corp—Stock com $125,000,000 auth-| -- 25 $64,265,725 See sue Q—M_|Junel °272 %|Irving Bk & TrCo,N Y 
Convert s f g debentures red (text)._........------ kxxx.c*} 1926 |500&1000} 12.000,000 5 “4% g|M & N|Nov 11938 =| -------- eo nnn no-one 
do do redeemable (text).........--.-- kxxxc* 1927 |500-1000; 8, 000: 000 Se Ww Bee LPO” Remavcceccbondevennsnne 


























STOCK.—The stockholders on May 6 1925 capgeves @ plan which 
proviced for the exchange of the old common stoc 
debenture preferred stock and two shares of new no-par-value common, 
which carries voting control. The new preferred stock is junior to the Bush 
Terminal Bidgs. Co. 7% pref. and to the Bush Terminal Co. 6% pref. stock. 
120, Bi 2152, 2405. 





BON 8.—oOf the consol. 5s, sufficient are rougves to pottee the Ist 4s 

£11902. See listing application, V. 88, p. 163; V. 79, 1956; p. 999, 
1005, 1177; V. 81, p. 1243; V. 90, p. 1427: Vv. 103, p . 1793; V. ios. "2239. 

Bush Terminal suildings Co. ae 5s cover office, loft and other buildings 
e N. Y. City ena Brooklyn. 92, p. 747, 1034, 1111 

vé1e - 97, p. 1901; V. 100, p. 1675; “101, >. i600: Y. 102. D. 1344; V. 112, p. 

DIVIDs.— "00. °10. °11. °12-°14. °15. °16. °17-"21. °22. °23. ° "25 
Common... ___- 0 2 4 4yrly. 5 65 5 = | ' 3% 

Do in stock.| .. -. -- ip om 5 5 wl ae we. + 

Paid in 1925: Jan. 17, 24%; May 12, 1%%; none since. 

REPORT .—For 1926, in V. 124, p. 1983, showed: 

Year Ended Dec. 3i— 1926. 925. 924. 1923 
Gross earnings__._..__- $9, 126. 158 $8. 813, ei $6. 24. 114 $8,096,883 
Operating expenses __-__ ‘781,455 4.523.416 457,891 4,256,225 
Ge nes gis bivmein 1,142,902 1,141,502 i ‘099. 983 1,098,078 
a i a ae  ¥ ae 842 1,103,907 1.084.780 1,060,515 
Depreciation _____..__- 75,957 175,824 175,413 162,009 
Pref. divs. Bush Fer. Co. i 38. 000 138,000 138,000 138,000 
Pref. divs. Bush Term. 

ae epaee 490,000 ,000 467,105 462,893 
Com. divs.,BushTer.Co. _____- 86,077 344,277 344,157 
Debenture dividends. __ 482,211 Fe , RR yesine Can 
EGGS GOR... ooccnccece 216,926 137,778 180,756 187,240 

Balance, surplus____-. $675,866 $655,602 $345,908 $387 ,767 

Quar. End. Mar. 31— 1927. 1926. 1925. 1924. 
Total gross earnings._.. $2,202,900 $2,219,957 $3. 190. 054 $2,066,078 
Total operating expenses 1,130,279 1,221,036 170,767 1,094,048 
SLi iais meneelanl 336,043 328606 "321 981 323,079 
Depreciation __—_-_-_- 43,989 43,989 43 ,243 aka 
Int. on bonded debt, &c- 242,509 266,644 272,398 272,137 
RE RR ae =a Sl 40, 461 

Balance, surplus----- $4: 50, 080 $3: 59, 682 2 $3: 51 665 i) $336 ,3/ 53 


OFFICERS.—Pres., Irving T. Bush; V.-P., Frank Bailey and P. L: 
Gerhardt; V.-P. & M her R. G. Simonds; Sec., 8S. C. Blackiston. Office: 
100 Broad St., N. Y.—(V. 124, p. 2752.) 


BUTTE COPPE R AND ZINC CO.—Organized under laws of Maine, 

Nov. 22 1904. Is engaged in developing, mining and operating a and 

mineral lands, and in milli zinc and manganese ores. Proper con 

of De. ton claims, is oe tp fee and is and Io a in the centre a ‘i ec ity 
ver Bow coun ontana, an @ compact group covering 

about 3.000 feet along the Biack Chief vein 4 — 

Par 


CAPITAL STOCK. —Authorized and outstanding, $3,000,000 
value, $5. 


DIVIDENDS.—A dividend of 50 cents per share was paid in July 1918’ 
then none until March 1 1923, when 50 cents per share was paid; none 
thereafter until Dec. 24 1924, when 50 cents per share was paid; same 
amount nt paid Dec. 24 1925 and Dec. 24 1926. 

LE —About July 1915 the Anaconda Copper Mining, Co. started 
Pe nr operations under a lease, under the terms of which net earn- 
ings from ores recovered is divided 50% to Butte Copper & Zinc Co. and 
60% to the Anaconda Copper Mining Co. 








REPORT.—For ‘926, in V. 124, p. 4. showed: 

Calendar Years— 1926. 1924. 1923. 
Proceeds of ore__.....- =e 923 $144, "398 $145,951 $93 ,664 
Other income-_--__..._-- 5,591 26,134 32,436 22,354 

Total income- --._--_-- $291,514 $470, 532 $178,387 $116,018 
Expenses and taxes, &c_ 96,990 91,583 45,275 40, 697 

Net income. -_-. ___-_-_- $194,524 $378,950 $133, 112 $75. 321 
Earn. per sh. on cap. stk. 22 $0.13 


$0.3 
x After deducting $10,000 written off deprec’ n ‘of plant and equipment. 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 796. se 


OFFICERS.—Albert J. Seligman, Pres ; Albert Fries. V.-Pres ; 
alley, Sec. & Treas.—(V_ 124, p. 2752.) 


BUTTE AND SUPERIOR F MINING CO.—ORGANIZATION.—Incor- 
rated in Arizona Oct. 06. Owns mining claims in Silver Bow Co., 
ont. (area 164.7 b. By i in other claims having an area of 58.3 

acres and surface rights, ‘&e. Output chiefly zinc spelter. 

LATE DIVS.— seis. } Lott. 1918-21. 2 1983. 1924. 1s. 1. 


Extra (%) 300 35M pidliiealy 


Paid in 1927: Mar. 31, 5% 
REPORT.—For 1926, in V. 124, p. 2124, nee, 
1926. 192 


A 4 




















Net value of zinc and $3,154. wrne. ee 
copper ore____...... 54,646 $3,190,175 $2,969,261 ,346,294 
Operating costs_______- 2,558,068 2,584,779 2,504,282 $3 ,032,553 
Net income___...._- $596,578 5,396 64,979 13,741 
Other income_--__..___. 49,082 #008 300 bao ti 4 ot 065 
Total income_-______- $645,661 51,895 5,658 ae 
Depreciation _________- 72,000 $0000 $780°000 best rit; 
Accrued taxes, &c_____- 77,656 86,368 116,286 169,445 
ae casemne before de- 
een ih a sear inten te ae $496,004 493,527 $209,372 ants) ,050 
— ‘ourpina eae 87,504 18,214 $1,889,672 $2,210,921 
aE. ae ee $883,508 $1,211,741 $2,099, ,179, 
Cap feat Senene....- $580,395 . $580,39. . 7 £76500 197 
i adadate et 32,838 243,842 1,380,831 mad-eiae 
Bal., sur., Dec. 31... $270,275 $387,504 $718,214 $1,889,672 
Financial Results for Quarter Ended March 31. 
27. 1926. 1925. 
Net valve of sinc ore... ................. $711,622 $590,946 60,196 
Net value of copper ore. _..-.------------- 2, 246,626 387,918 
Miscellaneous income----------..-------- 12,420 11,021 11,170 
SE icin ie min ame hphebe tee $786,110 $848,593 $959,284 
in nn ne snes thtinenesoesns 658,616 686,273 645,714 
Depreciation, reserves for taxes, &c__------ 27,145 37,766 51,141 





Net to surplus $100,348 4,555 $262,429 
Note. —Ne t provision has been made in the above Redes 3 depletion. 


for one share of new | 





| OFFICE 


RS.—Pres., D. ni Jackling; V.-P., Chas. Hayden; Sec., A. J. 
Ronaghan; Treas., J. R. Dillion. Office, 25 Broad St., New York.—(V 
124, p. 2913.) 


BUTTERICK CO. (THE).—ORGANIZATION .—Incorp. in New York 
on Jan. 15 1902. Owns stock of various companies publishing magazines, 
manufacturing paper patterns, &c. ag V. 75, p. 237. 

STOCK.—tThe stockholders on Sept. 8 1926 increased the authorized 
capita] stock from $15,000,000 to $20,000,000, the additional stock to be 
used specifically for stock dividend purposes from time to time. 
em outstanding obligations on Dec. 31 1925 included: mortgages, $550,- 


DIVIDENDS— 3. » tn ; > a "07. ‘08. ‘09. '10-"15. 16. '17-"25. 
Since 1902, 5%----- 3 1% 2% 3 yrly. 2% None 

Dividends on common me were resumed 2 Dec. 1 1926" with a payment 
of 2% in cash and 8% in stock. 123 2266. 

Bonds.—The Butterick Ook ishing Co. "Gide, gold debentures were re- 
deemed April 15 1927 at 105 and interest. 


REPORT .—For 1926 in " itt. p. 243: 7 showed: 








Calendar Years— : 924. 923. 
Net profit after Fed. tax. $338. "813 88,086 $577 648 $629,262 
Preferred dividends - - ~~ 26,000 2. 50, 58, 
Common divs. (cash) - - ee”) aeettae | Seba OO © Ore 
Common divs. (stock)__ 1, 771368 sicedlon.se tain ee ee 
Consol. & impt. expenses a 480,735 ; ? theden | —uaeee 
Sale of machinery - - - - - - Cr.169,437 eau ‘ “<> (rh aneiaeana 

Balance, surplus____. $3,140,382 ~ $446, 086 $5 527 648 71,262 
Profit and loss...-.-...- $1,687,824 $4,150,518 $4,294,187 33° 766. 539 


Condensed Consolidated Income Account First Quarter 1927. 
Sales—Net of returns and reserves... .....---.--.--.~-------- 07 ,384 
Cost of sales—General and selling expenses, incl. depreciation- - 3, 4 375 


Dens ee DNOE.. V.cciknaedctseannssoekedcuenvenaresen 2,365 
Tih. SE Ge Se IE, cc cic cede cncesnsoennewbetseicen $221,645 
es Se: ee BS ncn cd odabanuwandwed ebecaeoanceuren 1,687,824 
| |e Sa ee ee $1,909,469 
OE GG. hoo ohn ddkb dade cseceectensesxtasbetan $1.40; 
OFFICERS.—Chairm: -. Joseph A. Moore; Pres., 8S. R. Latshaw, 
Treas., L. Rank; Sec., T. ° skeen reau. Office. Butterick Building, N. Y. 
City. —V. 124, p. 27 52. ‘s 


eA PORnta PACKING CORPORATION (OF N. Y.).—ORGANI- 
TION.—In Oct. 1916 incorporated in New York to acquire (V. 103, p. 
ti). free of mortgage or other funded debt, the business, assets and prop- 
arties of J. K. Armsby Co.; California Fruit Canners’ Association: Central 
California Cannerics; Griffin & Skelley Co.; and about 80% of the cap- 
ital stock of the Alaska Packers’ Assn. Packs and distributes California 
dried fruits and canned goods, and is also an important factor in Hawaiian 
ineapple industry. Among the different brands of goods owned are ‘Del 
onte,” “Gold Bar,” ‘‘Sun Kist’’ and “Glass Jar."” The Alaska Pyare 
Assoc ation isa large packer of canned salmon. Hawaiian property, V. 104. 


STOCK.—tThe stockholders on May 18 1926 increased the authorized 
capital stock from 500,000 shares without par value to 1,500,000 shares 
without par value. A stock dividend of 100% was paid on Aug. 2 1926. 

DIVIDENDS.—Divs. on com., June 15 1917 to Mar. 1918, 50 cents 
each ($2 p. a.); June 15 1918 to Dec. 15 1919, $1 quar.; Mar. 15 1920 to 
Mar. 15 1926, $1 50 quar.; also paid 50 cents extra on Mar. 15 1926. On 
June 15 1926 paid $2 quar. On Aug. 2 1926 paid 100% in stock. On 
Sept. 15 1926 to June 15 1927 paid $1 quar. on increased capitalization. 


REPORT.—For 1927, in V. 124, p. 3073, showed: 








Years Ended. Feb. 28— 1926-27. 1925-26. 1924-25. 1923-24. 
i... sae -- $4,136,918 $5,745,541 $5,630,519 $4,479,221 
Income from investm’ts_ 920,434 269,309 519,960 840,129 

OO $5,057,352 $6,014,850 $6,150,479 $5,319,350 
Common dividend - - - -- 3,909 664 3,163,602 2,920,248 2,830,248 

Balance, surplus- ---- $1,147,689 $2,851,248 $3,230,231 $2,489,102 


*After charges and taxes 


OFFICERS.—J. K. Armsby, Chairman of the Board; R. a Bentley, 
Pres.; L. E. Wood, V.-P. & Gen. M Woolams, V.-P. & Treas.; 
H. Z. Baldwin, Sec. Office, 101 Ca cents St., San ase ey 124; 


p. 3073.) 

CALIFORNIA PETROLEUM co Fo ATION: —ORGANIZATION. 
—A nonns compen incorporated in t. 271912. Owns all the 
stock of American Petroleum Co. (V. r rity V. 91, p. 216), which 
owns or controls 2,000 acres of land in in the Coa Lost Hills and Los 
Angeles districts; and 99% of American Oil Bont ds Oo. (V. 92. P. 957), 
which owns 4,200 acres in the Midway, Sunset, McKittrick a Lost 
Hills oil districts of Southern California, and all the stock of t -P — 
seiawar \2-e Ltd., which owns acres and has leased about 4,200 acres 
in the 1 aiaway and other oil fields. Other subsidiary companies are the 
Niles Lease Co., the Midland Oil Fields Co., Ltd., Dabney Oil Syndicate, 
— the California Petroleum Co. of Utah. During 1920 the Midland Oil 

. (a subsidiary) was dissolved, and during 1923 the Western Star Oil Co. 
= dissolved. Also owns a half-interest in the Red Star Petroleum Co. and 
the Olympic Carpet Refining Co. On Dec. 31 1925 there was in hands of 
public 32. 8,970 stock and also $702,000 bonds (see table above) of the sub- 
sidiary companies; remainder owned by California Petroleum Corporation. 

On Sept. 10 1925 purchased the assets of the Mohawk Oil Co. of Cali- 
fornia, consisting of 1,000 acres held in fee and lease in the Coalinga, — 
FeS gs and Athens districts, refineries, service stations, &c. Also 
ing 1925 acquired 586,872 shares out of 595,004 shares outstanding of the 
Ventura Consolidated Oil | and as of Oct. 16 1925 took over the af- 
fairs of that company sad its subsidiaries, Oak Ridge Oil Co., Santa Paula 
Oil Co., Montebello Oil Co., Gato Ridge Oil Co., gre age Co 
Ventura-Colorado Oil Co. and ew ag Oil Lands Co. 

In = 1926 acquired the California Gaso) a fy P- 1031. 

In A 1926 was reported to have purchased the ateriationa Refining 
Co. and d the North Star « Oil & Refining Co. V. 123, p. 1254. 

y ew - acquired the common stock of the Cape Steamship Co 
 * 

In Dec. 1926 acquired the Spokane Oil & Refining Co. ws 123, p. 3041. 

STOCK.—In ‘April 1923 the par value of = ———, shares wes ‘changed 
from $100 to $25, the holders of common stock ving 4 shares of new 
common stock pees $25, for - RNY share ~_ am A 116, p. 1898. 

The stockholders on March 2 oo eau thorizedgcapital stock 
from $60,000,000 to $125, 5004 300. 

The entire outstanding preferred Seok was redeemed on July 6 1925 at 
120 and divs. The retirement of the pref. stock was financed by issuin, 
an additional 527,978 shares of common (par $25) at $27.50 a share to bot 


pref. and common stockholders. The new stock was offered to the pref. 
and common stockholders of record oun, 2 1925 in the wee of 1 4-5 shares 





of such additional stock for each share of pref. stock and 9-20 of a share o” 
such additional stock for each share of common stock held. 
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MISC EANESUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
For abbreviations, » See notes on page 6 Bonds| Value | Outstanding % Payable | and Maturity | Dividends Are Payable 
Callahan Zinc-Lead Ce—Stock $10,000,000 authorized__.-| .... $10) $7,245,920|See text/.._-.___- ok ee een a 
met & Arizona Mining Co—Stock $6.500.000___-__- ce 1 6.427,570|\8ee text Q—M |June30'27, 18% enetaaeebvelmaniie shake 
eet & Hecla Consol Copper ay $62,500,000 auth; -..-. 25) 50,137,550|See See text/June 15'27 2%|Checks matiled 
anada Dry Ginger Ale, Inc—Stock 800,000 shares auth_-| ..-- None/450,694 shsiSee text) Q-J 15 |Apr 15 '27 tse. Ohecks mailed. 
Canada ey yt Lines, Ltd—Common stock_________- cise po RR FE et EES Rr Set Pe ee 
ferred s cum & participating _ 2. oe edie 3 42 ees Sepeee Apr i * SSR STR ee 
lst & gen ae pe bonds, series A red (text)_.__-- kxxx.c*} 1926 |500&1000} 18,000,000 6g A & OlOct N Y. Mont, Tor or Lond 
Debenture stock and bonds__.____._.____._.__---__---_- SPR CEE Ak, 4,827 ,904 5 F& A 15j)Aug 15 17043 Mont.,;London, Eng. 
2 Bn ce Salt ge eit alia oo aia ita AEN Aen, WR Rae: 175,000 7 | as 4S Pb eal Meee So fe 
} 
| 























BONDS.—The 10-year 64% sinking fund gold bonds were redeemed 
April 1 1927 at 103% and interest. 

The 12-year conv. 54 % sinking fund gold debentures of 1926 are redeem- 
able, all or part, at any time on 60 days notice at 103 and int., if called for 
redemption on or before Nov. 1 1927, the premium decreasing thereafter 
Ki of 1% for each successive 12 months peri American Exchange-Pacific 

ational Bank, N. Y., trustee. 

Convertible at the option of the holder at any time into + stock 
at the following prices $40 per share if conv wre on or before Nov. 1 1929, 
or $42 50 per share if converted after Nov. 1 1929, and on or before Nov. 1 
1932, or $45 per share if converted after Nov. 1 1932 and on or betore 
1 1935, or $50 per share if converted thereafter, with provision for a 
reduced conversion price in the event of a stock dividend, or if additional 
stock shall be issued or sold at prices lower than the respective conversion 
prices. except as otherwise prove in the indenture. 

Sinking fund commencing Feb. 1 1927 and payable semi-annually there- 
after to operate by purchase or om will be sufficient to retire 60% of the 
debentures by maturity. 

Out of the proceeds ras this issue the corperesios redeemed on font 1 
1927 the $5, ,000 6%% bonds due Oct. 1 1933, and on Feb. 1927 

the 6% bonds of pr k. Oilfields Co., due Feb. 1 1930, V. 123, ives 
The 12-year convertible 5% sinking fund gold debentures of 1927 are 

redeemable all or part at any “time on 60 days’ notice at 103 and int., if 

called for red. on or before Feb. 1 1928, the premium decreasing thereafter 

i of 1 ie for each successive 12 months period. Chatham Phenix National 
ank & Trust Co., trustee. 

Convertible at the option of the holder at any time into common stock of 
the cor eration at the following prices $40 per share if converted on or 
before 1 1930, or $42.50 per share if converted after Feb. 1 1930, and 
on or 4. 8 Feb. 1 1933, or $45 per share if converted after Feb. 1 1933, 
and on or before Feb. 1 1936, or $50 per share if converted thereafter, 
with provision for a reduced conversion price under certain conditions as 
provided in the indenture. 

Sinking Fund commencing May 1 1927 and payable semi-annually there- 
after to operate by purchase or call, will be sufficient te retire 60% of the 
debentures by maturity. V. 124, p. 511. 


DIVIDENDS.—Divs. on common, Jan. 1, Apr. 1 and July 1 ae a ate 
ach; then none until Mar. 1 1923, when 14% was paid; June 1 
June 1 1925 paid 1%% qu.; te i 1925 to June 1 1927 paid 2% b 


REPORT .—For 1926 in V. 124, p. 1836. gewes: 


1924. 923. 
“Gross earrings (all ane Not { $22,943,269 $17,676, 056 $20, B14 981 
‘Operating expenses -_--_ available} 8,735,357 7,363,900 6,400,655 


Profit from eS, SOAS ENe $14,207,912 $10,312,156 $13,914,326 





Deprec., deplet., inci- 

entail Gup., @€....-- 8,570,339 6,711,470 5,896,561 6,237,915 
Bond interest, &c_____- 3,706 595,9! : 6 6,620 
Res. Fed. tax. & conting. 500,000 600,000 350,000 775,000 
Preferred divs. (7%)--- __------ 863,550 


423.499 836,787 
‘Common divs. --.__- (8%)3. oes. 434 (7)1,995,668 (7)1, ais. 390 (7)1,216.390 
Minor. prop. of earns... Dr.124,225 Dr.5,630 —- death 
582969 610,293 


Ce : Cntueceen. ° wepaes 
Balance, surplus- - --- $2,802,133 $3,875,684 $841,285 $4,024,559 
Profit & loss surplus... $22,269,264 $19.467.131 $12,295,072 $10,301,660 
Shs.com. outst.(par $25) 1.979. 940 —-:1.799,004 695,080 695, ‘080 
Earn. per share on com. $3.34 $3.26 $2.96 $7.54 
Latest Earnings for 3 mos. ended Mar. 31 1927, see V. 124, p. 3073. 


OFFICERS.—Chairman of Board, Thos. A. O’Donnell; Pres., Jacques 
yegeenss V. repre. J. F. Brown and Q. M. Black; Sec. ,W. R. Crawford 
Jr.;Treas., J. Hefferman. Office, Security Bldg., Los Angeles, Calif.— 
(Vv: 124, p. 3073" ) 


CALLAHAN ZING-LEAD CO.—Formerly Consolidated Interstate 
Callahan Mining Co. Name changed to present title on Apr. 12 1926 


ORGA ee ee in Arizona June 12 n 1013. ont is a is cagneed 
in and mil zinc and lead ores in Shoshone County, I 
one. B93} $10,000,000 





0.008 008" 2 sil $15 60 Paid dividends A yo A 2 
a ane. ,365 in 
AD LF a ho BD 


1917 none , pending 
oun 1 te J Oct. "51 paid 75 = 7 juar. 
2 15, 56 den wat ay 1920 when when . 1918 paid 78 o bls WY, quer in- 
stallmenta of 50c. each on Mar. 30, , ° 30. Sept. os Dec. 1926: 
none since. 

STOOK.—The stockholders of record Oct. 26 1922 were given the right 

to subscribe to new stock at par ($10) on a basis of one new share for each 
p dy mt held. - 115, p. 1842 


mt ae + same 1926, in V. 124, p. 2286, showed: 
1926. 1925. 








Calendar Years— 1924. 1923. 
Net value of shipments_ y y y $916,559 
‘Miscellaneous income._ __ $98,141 $33 ,290 $48,772 64,424 

Total income_--_-_---- $98,141 $33,290 $48,772 $980,983 
&xpenditures-_-__.----- 193,487 219,406 240,107 988,917 

Operating deficit..... $95,346 $186,115 $191,335 $7,934 

x Six weeks’ production, total ompet of lead and zinc concentrates, 4,284 
tons ( uction was resumed in 1922 after a shut-down of 2 years). 
yM g and mil were Gincentinned in Oct. 1923. Production from 


Galena Sine begun Nov. 1 1926. 

OFFICERS.—Pres., Donald A. Callahan; Sec. & Treas., C. W. Newton. 
Office, Wallace, Idaho.—(V. 124, p. 3073.) 

CALUMET & ARIZONA MINING CO.—ORGANIZATION .—Incorp. 
in Delaware on Oct. 17 1925 to take over the business formerly conducted 
by the Arizona Ae. BA. by an eae & oe for share of its stock for = Se 


stock of the Arizona ae. = owni roperties in Bisbee 
Lordsburg, N. Mex Cop Ar aud ‘ou : Babes? 31 
1925 owned also 1 1,229.7 tthe 1,800 ,000 outstan shares of $5 each of 
the New Cornelia ‘Copper C oO. 
DIVS.— ‘13. '14. ‘15. "16. °17. °18. "19. "20. "21. "22. '23. °24 °25 ‘26 
cent.. 50 30 32% 90 110 80 30 40 20 20 35 20 40 ’60 


Per 
Paid in 1927: Mar. 31, 15%; June 30, 15%. 
REPORT.—For 1926, in V. 124, p. ines showed: 
‘alendar Y\ 926 925. 





Ci ears— 1924 1923. 
Total income.....---.. $10,100,099 $9:371/849 $8.173.310 $8.033.315 
0 at mines and 

Pmelters, incl. deprec. 5,281,459 5,539,854 5,124,805 5,345,439 
sole ofc & genexp. "158.501 54:213 114.747 277788 

Mmar- 0) 3 
el 860,463 823,236 1,023,226 
on fein charses 2. «© 307.772 1,336-718 1,247°461 1°242'153 
State & Federal taxes... 85.485 15. 434,431 540/856 
Dividends paid........ 3,856,542 2,571,028 1,285,063 2,248'849 
Balance, deficit.....- $260,591 $1.505.493 $856,433 $1,744,998 





OFFICERS.—Pres., Gosden. R. Cam & Treas., James E. 


er. Office, Calumet, Mich.—(V. ee 2 3753.) 


CALUMET AND HECLA CONSOLIDATED COPPER CO.—The 
stockholders of the Calumet & Hecla, Osceola, Ahmeek, Centennial and 
Allouez mining companies Sept. 7 1923 approved the plans for consolidating 
under this title (under the laws of Michigan) the five companies named. 

STOCK.—tThe auth. capitalization of the new company is 2,500,000 
shares, par $25, of which the new company issued a total of 2,005, 502 shares 
to the stockholders of the constituent companies; the remaining 494,498 
shares are to be reserved for general corporate purposes. 


Allotment.—The shares of the new company were alloted as follows: 
Total Sha 

















I res 
nding. Shares. 
ee a ne ae eS 200, 536,000 
AALS L IE LEE CLOG 100,000 80, 
- oF 8” ariel ateiaitia hg ap spteterredetes 800,000 1 296. 3 
(ESS 90,000 
Osceola Consolidated Ce__....--.-..------------ 96,150 139, 994 

WtddLostuddebspubdbdindccnshokadaehennaeeeeuetan 2,005,502 

REPORT.—For 1926 in V. 124, p. 1071, showed: 

Receipts— a 1925. 1924. 
CN oo uhin dans cwccacrenes $14,334,981 $14,027,580 $9,229,251 
es commen 82,375 89,467 100, 
de. iit cok ea ashe ap hearst 36,669 67,813 ‘ 
CE eee ge OS ot ion awe ce 263 ,657 207 ,918 192,698 
i oe edibneectheaves 23,806 58,051 39,187 

$14,741,488 $14,450,829 $9,580,741 

Erpenditures— 
Copper on hand first of year-------- $3,182,379 %4. 243,036 $4,816,495 
Prod. selling, adm. and taxes__--- --- 9.975, 182 9'291:390 8,251,970 
ne nas ede dun 4,612 81,938 320,432 

ee bas $13,202,173 $13,616,364 $13,388,897 
Less copper on hand end of year- - - -- 3,372,632 3,182,379 5,866,909 

RS tt eae caked sue $9,829,541 $10,433,985 $7, nt :988 
NS EE eee $4,911,947 ,016,844 $2, 1755 
Deprec. and depletion. --_--------- 3,411,629 4,453,520 3 $03. 192 

ie ee ee oe Se ide ae $1,500,318 def$436,676 def1 634,440 
SEE 20,259,780 35,434,579 38,071,769 
Dividends a alas a ce vil die te Sa 3,008,253 3, 253 = 1,002,751 

ts eo ie _ nek nny aaa ($1.50) ($1.50) ($0.50) 
Deficit 8 aera aguas Aatpatad See weseke. nines 
ee $12,969,470 $31,989,650 $35,434 p70 
Earnings - Dh. nd¢echtecnenkohe $0.75 Nil Nil 
As of - i 1938, current assets amounted to $15,581,911 of which 


$5,093, 379 1 represented cash and U. 8. Government’ bonds. Current 
liabilities totaled $14,168,857, leaving net working capital of $14,165,054. 

In his remarks to stockholders, Pres. R. Agasiz says: “ During the 
year there was produced from the mines 73, 297, O24 pounds of copper at 
an average cost sold but not including de reciation or de letion, of 10.59 
cents per pound. During the same period, and not included in the above, 
there was produced from the reclamation plants at Lake Linden and Hubbell 
30,988,076 pounds of copper at an avergae cost sold of 7.10 cents per pound. 
The average price received for co opper delivered during the year was 14.23 
cents per pound.’’—V. 124, p. 10 

DIVIDENDS.—An initial dividend of 50c. per share was paid Dec. 17 
1923; same amount paid June 16 1924, March 4 1925, Sept. 15 1925, Dec. 15 
1925, June 15 1926, then quarterly to June 15, 1927. 

OFFICERS.—Chairman, Rodo Nich L. Agasiz; Pres., James MacNaugh- 
ton; Sec. & Treas., Alonzo D. Nicholas. Offices, 12 Ashburton Place, 
Boston, Mass.—(V. 124, p. 2753. 


CAMBRIA STEEL reas 3A taken over by Bethlehem Steel 
Corp. on Mar. 30 1923. See that company above.—(V. 118, 2441.) 


CANADA DRY GINGER ALE, INC. aan enOOED. under laws 4 Delaware 


on June 1 1925. Owns all the outstandin B Canada Dry Ginger 
Ale, Inc. (Virginia) and J. J. McLaughlin, Ltd. (Canada), Through these 
ed in the manufacture and sale in the Uni States 


subsidiaries is ne 
of ‘Canada Dry Ginger Ale,’’ and in Canada in the manufacture and sale 
of ‘‘Canada Dry Ginger Ale’’and carbonated waters, end other nor ale. 
holic beverages. Plants are located -- Hudson, N. ; Maywood, 
Toronto, Ont., and Edmonton, Al 
STOCK.—See table at head of page. 
DIVIDENDS.—Paid 50c. a share each 
Apr. 15 1927. Also paid stock divs. of 14% each quarter from April 15 
1926 to Jan. 151927. On April 15 1927 paid 25c. cash div. ag extra. 
REPORT .—For 1926 in V. 124, p. 1828, showed: 
Calendar Years— 
iis ati CREO EOE he ws abe mes eae cee 
ee er ee DI Is oe dccontioes unesceuca 


uarter from Oct. 15 1925 to 


1925. 
$6,309,808 
4,737,674 
$1,572,133 
44,485 


926. 
$8,400,389 
6,168,071 
$2,232,318 
64,480 





eee Bs GREE. oo Kab co eawesecncseccne 
Ge I, acta db idlemrasaeeneenanenecnece cue 











NN, i cinder dcdcndbebubadeadessGes $2,296,798 $1,616,618 
CE is a bbb cca ene bnoeencesboiinte 195,958 148,885 
DR cd ccewde rsdn tetee sehecksunedas 87,553 50,315 
a A cick et aaa dat an Saba ee se 7,286 4,015 
U.S. and Dominion of Canada taxes__._.___.--- 269) 703 174,624 

DE obi chckesdn wake tesdeabedass ose $1,736,299 $1,238,780 

Quarter Ended March 31— 1927. 1926. 
PSE Res ae ae eS epee eee $614,832 411,811 
oe oie ue a ahs whim aide owe 27,774 13,968 
I a ae ae aa eal wa gh aah elie de ab dh bi te ner 3) Peers 
United States and Canadian taxes__.......----- 75,050 49,040 

Re a i Ee ako dense see $508. 106 $348,802 
pO eee $0.77 


x After costs and expenses, other deductions, and oan ecetk, 


OFFICERS.—Chairman, Lyman N. Hine; Pres., P. D. Saylor; V.-P., 
2. : Panag ant ¢ M. Mathes; Sec., R. W. Snow; Treas., Ww.c. Hanson: 
reas., . P. Estlin. Office, 25 ‘West 43d St., N. Y. City.— 

ow ‘ied. Dp. 763. ” 


CANADA STEAMSHIP LINES, LTD.—Formed in Canada in 1913 by 
the consolidation of ten steamship companies and is engaged in inland water 
transportation of bulk and peckase | freight and passengers. The territory 
served extends from the head of the Great Lakes to the Gulf of St. Lawrence, 
The company owns the largest Canadian fleet of steamships on the Great 
Lakes, consisting of 115 vessels. There are 69 steamships and 3 barges 


4 
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MISCELLANEOUS COMPANIES Lak Par Amount Rate When | Last Dividend |Places Where Interest ano 
(For abbreviations, &c., see notes on page 8} Bends| Value | Outstanding % Payable | and Maturity | Dividends are Payable 
shi Machine Co—Com stock $20,000,000) -.- $100'$13.000,000|See text a 8 fT Ee 
Do ree ena yo cum $90,000,000. <n en 106] 13.000:000|See_text| Q—J |July 1°27 1% %|Checks matied 
Central Aguirre Suaar Co—Stock $6.000.000 auth... -..-.| ..-. 20) 3.600.000 $6 Q—J |Apr 1 ’27_ $1%/C 
Central Alloy Steel Corp—Com stk 2,000,000 shs auth...-| ..-.- None}! .320,625sh| $2 -J ASP 10 (27, BOG cccwcccesceecccccecce 
Preferred (a & d) stock 7% cum red 110_-_.--..--_------ ae ait 100} $10,000,000 7 Me BAe 2 Ot, Silane wewtieeseteenneesen 
DESEO WON ices cadedaeslouncccnese CICI.xc*| 1921 100 &c} 4,492,000 8g IM & N|Nov1 1941 Blair & Co, New York; 
o| 29 701.20|See Aug 2°20 1%|Obecks waties °° O°” 
Cc o— Cor mon stock $40 000 000 — dock 10} 29.701 N70; ug .; 2 me 
Contral Leather C 4d) 7% cumulative $40,000.000 Fo '™ | 23.299 050|\Sce text Apr 1 192] 1% |Ciechks miatied 
First lien « f gold bonds red 105-_------ -----Ba.yc*&r*) 1925 1.000) 12.424 000 SC. Ct eee BEE) Evatcécuacseceacs> 
Common stock 397,010 shs _- i scsi a aie aka oe ee aa L ; None 397,010 shs} - oe. BNE pis wi aad bee ie ea ea oa 
Class A non-cumul pref $4 ES OE SE me None 249,743 shs S40 --~- ee e 4 it nba 
7% cum prior pref stk $16,649,525. 100| $16,649,525 7% — ee Ee ee ae ee. aa 
| 























engaged in the transportation of bulk freight commodities, and 20 package 
freight ships of a specialized type adapted to quick and efficient handling 
The total carrying capacity of these vessels is 392,315 


of package freight. ; 
tons and there are also 32 passenger steamships with a gross registered 
tonnage of 57,869 tons. Company also owns valuable passenger and 
freight terminals, wharves, doc J 
facilities at various places on the Great Lakes and the St. Lawrence River; 
also a four-million Buchel grain elevator situated on leasehold property. 
All the terminal property operated by the company is owned, with the 
exception of two sites, which are suaretes under long term leases from 
the Canadian Government. In addition to its transportation facilities, 


the company owns several subsidiary companies, such companies include 


shipbuilding and repairing plants, towing and wrecking service, and a 
coal sales company operating coal handling docks and vessel bunkering 


stations at points ranging from Sault Ste. Marie, Ont., to the City of 


Quebec. 


STOCK .—Dividends on pref. stock are cumulative from Jan. 1 1927 at 
the rate of 6% per annum; pref. stock is also entitled to an additional divi 
dend at the rate of 1% per annum at such time and for such period as divi- 
dends u 
stock of the company; and also to receive a further additional! dividend at 
the rate of 1% per annum at such time and for such perid as dividends- 
in excess of $3 per annum per share may be paid upon the common stock 
of the company. The pref. stock is callable in whole or in part at $125 
per share. 


BONDS.—The Ist & gen. mtge. 6% gold bonds series ‘A’’ are callable 
at 105 on or before Oct. 1 1932, with successive reductions of 1% annually 
to and incl. Oct. 1 1936, and thereafter at 101 before maturity, plus interest. 


Security.—Secured by a lst mtge. on recently acquired properties having a 
total value after depreciation of $14,000,000; and by a 2d mtge. on steam- 
ships, real estate and other properties having a total value after depreciation 
of $21,895,076, as at trareh Sf 1926, and subject to a prior mtge. to secure 
the company's 5% debenture stock outstanding in amount of $4,853,278, 
thus leaving an equity of $17,041,798. The mtge. to secure this issue will 
be closed at $50,000,000, issuable in series. Only series A will be presently 
outstanding. Other series with terms fixed by the directors, but with ma- 
turities not earlier than any series then outstanding, may be issued against 
75% of the cash cost or value, whichever is less, of property subsequently 
acquired, or to refund 5% debenture stock (and[or] 5% bonds) at par, 
rovided net earnings, to be defined in the mtge., are equal to twice the 
[stevens requirements upon funded debt of the company under appropriate 
provisions of the mortgage. 


Sinking Fund.—Company agrees to pay at least $400,000 per annum as a 
sinking fund to meet the requirements of its 5% debenture mtge. and to 
retire annually at least $50, rincipal amount of series ‘‘A’’ bonds. This 
sinking fund will provide sufficient moneys to purchase all of the 5% 
debenture stock by 1936, after which time the entire sinking fund will be 
applied to the retirement of series **A’’ bonds, and, after the discharge of the 
5% debenture mortgage, the mortgage securing this issue will become a 
first charge upon all the properties of the company. 


REPORT .—For 1926, in V. 124, p. 1984, showed 


Calendar Years 1926. 1925. 1924. 1923. 
Gross oper. revenue- -.-$15,057,239 $10,437,686 $10,247,479 $11,640,381 
Operating expenses. ---.- 11,416,065 8,167,624 8,779,087 9,728,369 














Net operating revenue $3,641 174 $2,270,062 $1,468,392 $1,912,012 
Other income. -.--.-..-.-- 157,217 83,013 187 635 243 ,501 
Total income-_--__---- $3,798,390 $2.353,075 $1,656,027 $2,155,513 
Pn... saxteeom 2,466,981 $1.550,233 $1,512,208 $1,678,269 
Reserve for income tax -_ 120,000 a § °-seecme ° - shee 
Special depreciation....  ------ Jcc. j ~ahbaae 866,000 
NS 16,017 1,045,180 
OO eee $1,211,410 $715.841 $127 .801 df$1 .433.936 


OFFICERS.—Pres., W. H. Coverdale; Gen. Mer., T. R. Enderby; 
Sec., R. B. Thomson; Treas., J. 1. Hobson. Offices, Montreal, Que.— 
(V. 124, p. 1984.) 


(J. 1.) CASE THRESHING MACHINE CO.—ORGANIZATION.— 
ncorporated in in in 1880 as successor of a co-partnership formed in 
1842. Has plant at Racine, Wis., on navi e waters, covering over 40 
acres of space. Manufactures threshing machines, clover huliers, 
steam traction and farm engines, steam road rollers, oi] tractors. both for 
asoline and kerosene, &c. Owns 100 acres additional at Racine on which 
uildings have been erected. V. 94, p. 353; V. 98, p. 1192; V. 101, p. 372: 


Vv. 107, p. 1834. On July 1 1919 merged with Grand Detour Plow Go. of 
ee. 1. V. 109, p. 273. Compagnie Case de France, a subsidiary, 
opera 


in Western 
houses on Dec. 31 1925 
STOCK .—Preferred stock has equal voting power with common stock. 


DIVIDENDS on pref., April 1912 to Jan. 2 1924, 1% % quar.; then none 
unti}) Jan. 12 1926, when 7% on account of accumulations wae paid, reducing 
the latter to 7%; April and July 1 1926 paid 134% quar.; Oct. 1 1926 paid 

% quar and 7 % on account of accumulations, clearing up all back divs. 
ad1%% April 11927 and 1%% July 1 1927. 

On Jan 28 1919, after an interval of 8 years, dividends were resumed ou 
the common stock with payment of 7% in Liberty bonds. V. 108, p. 271. 

In Jan. 1920 paid 19% incash. A common stock div. of 39,000 shares of 
new common stock was paid Dec. 15 1920. Paid $1.50 on April 1 1927 
and $1.50 July 1 1927. 


REPORT .—For 1926, in V. 124, p. 1365, showed: 
1926. 1925. 


urope and Northern Africa. Operated 58 branch 


1924. 1923. 
nc bthnemes. Maeiieie) cmt eee le $18,587,952 
se se iceniae aah thane oo a$5.665,649 a$4,132,820 b$1,512,270 b1,370,806 

Interest, &c__....--- See a See a 343 ,36 405, 
Federal & State tax - - _-- 900,000 Seen «= (ds ccna 
Reduc. in invet’y value ..-.-. -.-.-..- eee 8 =—s_s aueese 
Depreciation- _-_--_--_-- 948,220 664,147 459,634 330,326 
Res’ve for contingencies _ 300,000 ee =3—m°”C ees eee 
Pref. dividends (7%)--- 1,592,318 c804,909 i $=-—--.--. 910,000 





CO eee ee sur$1,925,111 sr$1,488,765 sur$147,711 def$275,367 

a After deducting interest charges but before making provision for Federa! 
and State taxes. b After deducting all operating expenses and ordinary 
losses, but befere deducting interest charges and provisions for depreciation 
(and also in 1924 adjustment of automohile inventory values). c Back 
dividends covering the year 1924 and 1925. 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1515. 


OFFICERS.—Leon R. Clausen, Pres.; Ellis J. Gittins, D. P. Davles, 
Edwin E. Russell, Wm. B. Brinton, V.-P.’s; Theo. Johnson, Sec.; Leon R. 
Clausen, Treas. Office, Racine, 


Wis.—(V. 124, p. 1515.) 


;, warehouses, botels and coal-handling 


to and incl. $3 per annum per share may be paid upon the common | 


‘ above. 





CENTRAL AGUIRRE SUGAR CO.—Incorp. in Porto Rico Dec. 19 
1918 as a reincorporation of the Central Aguirre Sugar Cos., a voluntary 
trust, Aug. 14 1905in Mass. Owns the entire stock of the Ponce 
& Guayama RR.Co. In Jan. 1920 purchased a controlling interest in the 
Central Machete. a sugar mill situated within 5 miles of Aguirre. 
owns practically the entire outstanding stock of Central Cortada. Proper- 
ties are located at Jobos, Porto Rico. 


Dtetdends .— "08. °10. "11. °12. *15-"14. °15. "16. °17. "18. "19. °20-'27 
Regular _._-..-- i a ae 0 10 43% 10 10 10 See 
| | ieee oS ae on a « Le El Ue 

ln Jan. 1926 paid $2 50 and $7 50 extra on the old $100 value stock 
Op new $20 par value stock d as follows: See. 1 1920, $° July 1 1920, 
$5: Inly 31 1920, $5: Oct. 1 1920 to July 1 1921, $2 quar.:; Oct. 1 1921 to 


Apr 3 1927. $1 50 quar. 


Also paid $5 extra on July 2 1923 and 20% in 
common stock on Nov. 2 1925. 

















REPORT.—Por vear ended July 31 1926 in V.123 pn 3197. showed: 
Years Ended July 31— 1925-26. 1924-25. 1923-24. 1922-23. 
Sugar & molasses prod_. $5,719,040 $5,613,645 $4,642,767 $5,979,719 
Miscellaneous receipts -_-_ 299,916 310,294 362,157 407 ,990 

Total income_-___._-- $6,018.956 $5,923,939 $5,004,925 $6,387,710 
Agricul. & mfg.expenses 4,753,897 4,205,721 3,862,556 3,944,298 
Net earnings... .-.-- $1,265,059 $1,718,218 $1,142,369 $2,443,412 
Divs. rec., Cent. M. Co- 145,000 87,000 58,000 116,000 
| Sundry adjusts. & credits 4,620 & ie 2 oe eo 
Net income.-.....-.- $1,414,679 $1,806,857 $1,200,369 $2,559,412 
Depreciation, &c_.___.- 33,132 167 ,893 152,264 160 ,437 

Pe a see Cee... 0 « cane, -. abeewe cammea s 
Balance, surplus__-_-- $1,181,547 $1,638,964 $1,048,105 $2,396,825 
Previous surplus_-__--.- 8,128,044 7,648,972 7,892,784 7,520,208 
Adjust. of tax reserves.. __-.-. a 8 ace 19,617 
Miscellaneous. - - - ----- narek Gale nies . .) meme ,093 
.. Se eae _... $9,309,591 $9,236,718 $8,940,889 $9,943,743 

| Deduct—Reserve for in- 

come taxes__-_-- oe 118,816 180,000 369,631 369,548 
Dividends (cash) -(30%)1,037,964 (30)903,000 (30)903,000(55)1660,000 
Dividends (stock) - _ (20% )600,000 ares a:  ~ ae 
Reserve for insur., &c_ __ 2,484 25,674 19,285 21,412 





P.& L.surp., July 31_- $7,550,327 $8,128,044 $7,648,972 $7,892,784 

OFFICERS.—Pres., Chas. G. Bancroft; V.-Pres., John Farr: 2d V.-P. 
& Gen. Mear., Chas. L. Ca ter; Treas., J. Brooks Keyes: Sec., Richard 
D “oe. Main office. Aenirre, Porto kico. New York office. 129 Front 
8t.; Boston office, 145 Milk St.—(V. 123. p. 3175.) 


CENTRAL ALLOY STEEL CORP.—Formerly United Alloy Stee 
Corp., the stockholders having voted Aug. 17 1926 to change the name as 
Under an agreement dated July 22 1926, the entire property, 
assets and business of the Central Steel Co. and the Central Furnace Co 
of Massillon, O., were acquired. The properties include blast furnace and 
49-oven by-product coke plant, 27 open-hearth furnaces, 3 electric furnaces, 
3 blooming mills, 3 sheet bar mills, 8 bar mills, 55 sheet mills and 1 hot strip 
mill. Combined ingot capacity is 1,400,000 tons. A new 800-ton blast 
furnece and 49-oven by- uct coke plant is be erected at Massillon. 
The uew blast furnace will be ready for operation about Nov. 1 1926, and 
the new coke ovens not later than March 1 1927. 

STOCK.—Common stock of the new company was exchanged share for 
share for the outstanding common stock of Uni Alloy Steel Corp; 520.625 
shares of common stock were issued in part a of the purchase price 
for the property and business of the Central Steel Co.; $3, ,000 of 7% 
cum. pref. stock were issued in exchange share for share for outstanding 

ref. stock of United Alloy Steel Corp., and $6,189,300 pref. stock was issued 
n exchange, share for share, for the 8% cum. pref. stock of Central Steel Co. 
and the remaining 510,700 shares were issued in March 1927 to reimburse 
the company for expenditures on property and other corporate purposes. 


DIVIDENDS.—On common stock of United Alloy Steel Corp. paid $1 


| per share Jan. 10 1917; April 1917 to Jan. 1921, $1 quar.; then none unti} 





| Trust Co. have agreed to act as managers 


July 1922, when 50c. was paid; same amount paid quar. to April 1923; July 
1923 to Jan. 1924 paid 75c. quar.; April 1924 paid 50c. quar.; then none 
until Jan. 9 1926, when 50c. was paid; same amount paid quar. to July 10 
1926. On common stock of Central Alloy Steel Corp. paid 50c. quar. 
Oct. 11 1926 to April 10 1927. 


REPORT .—For 1926 in V. 124, p. 1515. 
1926. 1925. 1924. 
$74,516,788 $47,851,147 $37,911,701 








1923. 
ON EE eee $47 641,176 
Cott OF G08. «cnn. nce 63,916,968 38,858,998 32,774,149 39,540,400 
Selling & admin. exp__. 4,325,729 2,957,235 2,753,157 2,646,377 
Operating profit. __-_-_ 6,274,091 $6,034,914 $2,384,395 $5,454,399 

Other deductions_-_-—_-_- 95,342 80,955 75,843 ‘ 
Depreciation... ....._-- 2,347,355 1,624,973 1,494,299 1,493,179 
Federal taxes________-_- 500,000 ,000 100,413 350,000 

Preferred dividends _ __ 709,836 231,000 231,000 231, 
Common dividends paid 2,588,357 400,000 400,000 2,200,000 
SAS $53,200 $2,497,985 $82,840 $641,366 


OFFICERS.—F. J. Griffiths, Chairman of the board; C. E. Stuart, 
Pres. & Treas.; B. F. Fairless, V.-Pres. & Gen. Mgr.: J. M. Schlendorf 
V .-Pres. & director of sales; C. W. Kreig, V.-Pres.; J. Paul Moseley, Sec.; 


George H. Freeborn, Asst. Treas. 
DIRECTORS.—F. J. Griffiths, C. E. Stuart, B. F. Fairless, J. M. 
Schlendorf, I. M. Daggart and D. T. Croxton, Massillon, O.: Howard 


Prescott, W. G. Mather, H. Coulby, C. 8. Eaton, J. O. Eaton and Elton 
Hoyt 2d, Cleveland, 0.;:C. W. K , Canton, O.; Philip Wick, Youngs- 
town, O.; Bayard Dominick, New York City. Offices, Canton, O., and 
Pershing Square Bidg., New York City.—(V. 124, p. 2596.) 


CENTRAL LEATHE Co eS Ae ee in N. J. on 
Apr. 12 1905 r tion, per plan V. 79, p. 2751, of U. S. Leather 
On. (V. 56, p. 757; V. 57, p. 23; V. 71. p. 817: V. 81. p. 213. 560. 1176, 1852. 
V. 90, p. 1173; V. 94, p. 624. Output, sole, belting and harness leather, 
glue, grease, lumber, &c. 


Readjustment Plan (V. 123, p. 1881). 

It has been announced by the reorganization committee that more than 
85% of the pref. stock and more than 77% of the common stock of the 
company has been deposited under the plan (V. 123, p. 1881) and agreement, 
and that the plan for readjustment of the share capital of the company will 
shortly be declared operative. 

A plan for the readjustment of the share capital of the company formu- 
lated by committees representing the preferred and common stocks, 
been approved by the board of directors. Kuhn, Loeb & Co. and Bankers 
under the plan. Stockholders 
were asked to deposit their stock with the depositary, Bankers Trust Co., 


' 16 Wall St., New York City, or with the sub-depositary, Vermeer & Co., 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Int i and 
[For abbreviations, &c., see notes on page 8) Bonds| Value |Outstanding % Payabie | and Maturtty Dividends we Payable. 
Century Ribbon Miills—Common stock 100,000 shs auth___| ..-- None|100,000 shsiSee text|/_..______ 
_ Pref (a & d) stock 7% cum red 115 $2,000,000 auth______- oie $100] $1,740,500 wT ea Bee tte fe 
verro de Pasco Copper Corp—Stock 1,240,000 shares auth.) ...-. None | 1,122,342shs.|See text} Q—F |May 2 1927 $llIrv Bk T: Co, N Y 


























Amsterdam, Holland. 

Committee for Holders of Preferred Siock.—Gayer G. Dominick, Chairman, 
Frank Altschul, Dewees W. Dilworth, Charles 8. Haight, Harold M. Leb- 
man and Max J. H. Rossbach. 

Committee for Holders of Common Stock. ee J. Miller, Chairman, 
Samuel L. Fuller and Henry Rogers Winthrop 


Digest of pun. 

Proposed Method of Readjustment.—It is proposed to organize a new 
corporation under the laws of such State as the managers and the committee 
may approve, to acute by purchase, consolidation or otherwise, the 
properties or stock the present company. If the managers shall so 
determine, the present company or some other existing corporation may be 
utilized as the new company. New company is to issue its stock in lieu 
of or in exchange for the stock of the present company, and, if it acquires 
the properties of the present company, is to assume the first lien bonds 
and other indebtedness of the present company outstanding at the con- 
summation of the plan. 

Treatment of Stocks of Present Company. 

(1) Holders of preferred stock of the present company will be entitled to 
receive for each share of such preferred stock, $5 in cash; $50 par value 
(4% share) 7% cumul. peer preference stock of the new company: % ofa 
share of class A participating and convertible stock of the new aw oe 

(2) Holders of common stock of the present company will be entitled to 
receive for each share of such common stock one share of common stock of 
the new company. 

Description of Stocks of New Company 

(a) Prior Preference Stock.—Will be entitled to cutive dividends from 
July 1 1926 at the rate of 7% per annum before any divs. are paid on the 
class A stock or the common stock. Red. at any time in whole or in part 
at 110 and divs. In event of li yo or dissolution holders of the prior 
preference stock will be entitled to receive $100 per share and divs. before 
any distribution is made on the class A stock or the common stock. 

Ap annual sinking fund is to be Pur a for sufficient to retire annually 
5% of the maximum par value o ior Ll py stock at any time out- 
standing. Payments to the » A fund are to be made or provided for, 
if earnings orearned surplus are available, before any dividend payment 
on the class A stock or the common stock, but are not to be cumulative. 
Moneys in the sinking fund will be applied to the purchase of prior preference 
stock at not exceeding $110 per share and divs., or to the redemption by 
lot of prior preference stock 

(b) Class A Participating and Convertible Stock.—After full provision for 
the dividend on the prior preference stock and for sinking fund requiremente 
the class A stock will be entitled to receive dividends up to $4 per share per 
annum, in priority to any payment of dividends on the common stock. 
Such dividends shall be non-cumulative. 

After dividends up to £* share per annum on the class A stock, the 
class A stock will be entitl to participate equally with the common stock 
in dividends paid (so that each share of class A stock will receive as addi- 
tional dividends the same amount as paid in dividends on each share of 
common stock) until the class A stock shall have received an additional 
amount of $2 per share. {The participating feature is so adjusted that the 
dividends payable on the stocks offered for = share of preferred stock 
of the present company (including the class A participating dividend) 
amount to $8 per — 1% in excess of the dividend rate on the present 

preferred stock.] ovision will be made so that, in case of any issue of 
pdditional common stock as a stock dividend, the aggregate amount there- 
after payable as dividends on the common stock shall not, until the class A 
stock shall have received the additional amount of $2 per share, exceed the 
amount which would have been so paid if such additional stock had not 
been so issued. 

The class A stock will be convertible at any time at the option cf the 
holder into common stock, share for re. Stock so converted shall not 
be reissued. In case of liquidation or dissolution, of the new company, 
after payment of $100 a share together with accrued unpaid dividends on 
the prior preference stock, two-thirds of all amounts distributable will be 
distributed among the holders of class A stock provided, however, that if 
any Class A stock is retired, the portion so to be distributed among the hold- 
ers of the class A stock shall be proportionately decreased. The remainder 
of all amounts so distributable shall be distributed among the holders of 
common stock. 

(c) Common Stock.—Subject to the participation rights of the class A 

tock, the common stock will be entitled to receive all amounts declared in 
@videde in any fiscal year after payment if, or tet gene for, the full divi- 
dends and sinking fund on the prior erence stock and a dividend of $4 

per share on the class A stock for year. 

Voting Trusts.—All prior preference stock and class A stock of the new 
company will be pla in voting trusts under each of which Frank Altschul, 
Gayer G. Dominick and Charles 8. Haight will be named as voting trustees. 
Such voting trusts will be for a period of 10 years or such shorter period as 
the pref. stockholders’ committee may determine. The common stock of 
the new company will also be placed in a voting trust, under which Andrew 
J. Miller, Samuel L. Fuller and Henry Rogers Winthrop wili be named as 
vot trustees. 

Voting Rights.—Provision will be made so that two-thirds of the members 
of the board of the new company will be elected by the holders of the prior 
preference stock and class A stock, voting together, and the remaining 
members of the board will be elected by the holders of the common stock, 
provided, however, that at any election of directors occurring after prior 

preference stock to the amount of $10,000,000 par value shall have n 
Seured. if full dividends shall have been paid. then the holders of the common 
stock shall have the right to vote share for share with the holders of prior 
preference stock and class A stock for the election of directors. 

In all other respects all classes of stock will have equal voting power. 

Proposed Ca a of New Company.—Assuming the exchange of the 
entire stock of the present company for stock of the new company as con- 
templated by this | plan and the acquisition by the new company of the prop- 
erties of the Praent company, the capitalization of the new company as of 
June 30 1926 would be as follows 
20-year ist lien sinking fund 6% bonds, maturing Jan. 1 1945- ati. aes. 000 
7% cumulative prior preference stock 16,649,525 
Class A participation and convertible stock without par value 

(preferred dividend $4 non-c ~ semua a 249,743 shs. 
Common stock (without par value) ___...........---.-.-.-- b397,010 shs. 

a On June 30 1926 there was S607. 704 in cash in the sinking fund for 

bonds. ‘The present company had in its treasury on Sept. 23 1926 
$1.927,000 of the above bonds. The directors have determined to use 
available cash for the purchase and retirement of bonds, as market condi- 
tions warrant, so as to reduce the outstanding bonds to $10,000,000. 
b Additional common stock will be authorized to provide for the conversion 
of the class A stock. 

BONDS.—The 6% first lien sinking fund gold bonds will have the benefit 
of a sinking fund of not less than $750,000 per annum, payable to the trustee 
in semi-annual installments beginning Ey 1 1925, being sufficient to retire 
this issue of bonds by maturity. nking fund is to be used for the 
purchase of bonds at or below par = for their redemption by lot at par. 

Security. —Secured by the pledge of all of the shares and all of the ponds 
of the wholly-owned subsidiary companies which own and operate all the 
— properties, the sole, belting and harness leather tanneries, the 

uehbanna & New York RR. and the Tionesta Valley Ry. 

Butte company will covenant in the Trust Indenture not te pledge an 
its other assets to secure any subsequent loans or permit any of its subsid 4- 





companies to pledge any of their assets, unless, after such pledge, the value 
of the wreyn net current assets of the company and its subsidiary com- 
panies, all as defined in the Trust Indenture, shall amount to a least 14% 
times the total indebtedness, including this issue of bonds.—V. 119, p. 2884 


Divs.— 1915. 1916. 1917. 8036. aepe. 1920. 1921-25. 
eer Ea Sirk hie wabinled 7 : . 3% rane. 


3 2 Non 
preferred “ai dividends Sepahee 1%% , Se A Oct. 1905 to April 1931: 
none since. 
REPORT .—For 1926, = 124, p. 1829, showed: 
Oo: 


1925 192 
Volume of business____Not stated. $41,122.551 $41, 483, 792 $52. 336 920 
*Earns. after oper. exp. 











repairs, maintenance. 3,776,050 6,195,771 4,206,887 def2 ,588 ,969 
Exp. & losses of all cos 2.512.346 3,879,395 2,962,995 3,291,390 
Net income- - -..---- _§1.263.703 2,316,377 $1, +3 ,892def$5880,359 
Income from investim'ts_ 231,216 231,638 110,008 446,323 
(ee ee $1,494,920 $2,548,014 $1. 353 ,901def$5434 ,036 
Deduct—Int. on Ist mtge 812.010 1,082,939 1,838,208 1,838,208 
oe eae owe sur$534,910sur$1465,076 def$484,307def$7272 243 
* Expenses include yearly also proristods for plant abandoament and 


stumpages, repair and maintentace. $1.495 970 in 1925 and approximately 
$1,845,952 in 1922, $2. 228,452 in 1923, $1,365,656 in 1924 and $845,307 
in 1926; also $450,975 for depreciation. 


BALANCE ag 5 as “pe. 31 1008, +} V.124, p. 1984. 
19% 





Quar. End.Mar. 31-— 25. 1924. 
*Net profit _...._.-. = $790,835 $363, 420 $883 ,157 $89,934 
Interest and discount _ 222 360 239, 020 304, 429 459 ,552 

Net income. --__-__- . $568,475 $124, 400 $578, 726 def$369, 618 


*After all charges (except interest) and reserve for depreciation. 


DIRECTORS.—Charles 8. Sargent Jr., Max J. H. Rossbach, Hiram 8. 
Brown, Oliver C. Hoyt, Ernest Griess, David G. << Wm. McAdoo Jr., 
William H. Harkness, Chas. Einsiedier, os. 8S. Haight, Boylston A 
Tompkins, Lewis L. Strauss and Madison J. 

OFFICERS.—Pres., Hiram 8. Brown: Ist 9 
2d V.-P., Wm. McAdoo Jr.; 3d V.- 
Lynch; Sec. and Treas., H. "WwW. Mill, 
—(V. 124, p. 3073.) 


CENTURY RIBBON MILLS, INC.—Incorp. under laws of N. Y. on 
Dec. 161922. Manufactures silk and fabric ribbons, all of the raw materials 
for which are acquired by purchase. Also acts as factor and commission 
merchant for the sale of silk, wool, cotton and other textile fabrics. a 
ates 8 ribbon weaving and throwing plants located at ae, Oarl 
ere. Patton, Portage and York, Pa.; Paterson, N. J., and New York 

DIVIDENDS.—-Initial dividend on common stock of 50 cents a share 
was paid April 30 1924; same amount paid quar. to Jan. 30 1926; none since. 
On pref. in full to June 1 1927. 


4 Wm. H. Berka 
, Madison J. Beach; 4th V v eS, # 
" New York office, 17 Battery Rio’ 











REPORT —For 1926, in v. 4). Dp. res? showed: 

Calendar Years-— 19 19 1924. 1923. 
x Net sales : . $3, 850. ‘732 $4, 70, 138 $4,452, res $5,172,731 
Gen. & selling expense _- 863,830 +H 898 1,114,731 
Inventory (net)_______- 2,711,201 3, 633" 95! 2,698 ‘968 3,005,351 
Other expenses____ ‘ 550,420 468.314 349,190 381,444 
Depreciation  _ _ _ 124,412 118,854 115,575 106,100 
Federal income tax-_ 44,210 52,276 74,066 
Preferred dividend _ _ 122,561 127 ,547 131,362 140,000 
Common dividends _ 50,000 200 ,000 zs 

Surplus ____- _def$328,251  def$18,0380 $57,308 $351,040 
Surplae @ arned Jan. 1-_ 461,516 479 ,596 421,750 70,340 
Tax adjust. in 1925 Dr .3.522 ‘i ' 2 ye 
Surplus avail. for pref. 

stock div. and redemp. 

fund agreement 759,358 750,000 750,000 ber Boe 
Disc. on pf. stk. purch 7,043 9,357 7,094 )22 

Profit & loss, surplus. $896,143 $1,220,874 $1,236,152 sCivsa02 


Quarterly Report Tene | and Century Factors, Inc.: 
1927. 1926 





3 Mos. End. Mar. 31— 1925. 924 
Net profits __. ; $101,282 $92, 055 $185,019 $175,983 
Divs. paid on pref. stock 30,458 31,185 32,098 32,900 
Common divs. (50c.)-_- kam 50,000 a . “maeawe 

Balance, surplus_ $70,824 $10,870 $102,921 $143,083 


Net profits for the first quarter of 1927 are equivalent after pref. dividend 
requirements to 70c. a share on 100,000 shares of no par common stock, 
a; ainst 60c. a share in the corresponding quarter of 1926 

OFFICERS.—Pres., Herman Levy; Ist V.-P., Ernest Levy; 2d V.-P., 
Leo Platt; Sec. & Treas., Irving Levy. Office, 80 Madison Ave., New 
York.—(V. 124, p. 2433.) 


CERRO DE PASCO COPPER CORPORATION.—See V. 101, p. 
1467, 1716. Incorp. in N. Y. State in Nov. 1915 and acquired extensive 
copper, &c., deposits in Andes Mountains, Peru. 

DIVIDENDS — (1017. °18. °10. °20. °21. *B2. “BB. °24. *25. °26. 
Regular - - - - - “et ee ‘$4.00 $4 $4 $4 SUc. 0 $3 BH $4 $4 
Extra... -_- PE A ee ne ert 

Paid in 1927: Feb. 1, $1; May 2, $1 


gold bonds, dated Jon. 1 1921, were 


The 10-year conv. sinking fund 8%, 
{nterest. V. 118, p. 2308. 


redeemed on July 1 1924 at 105 and 














REPORT .-—For 1926, in V. ‘ 24, p. 2914, showed: 

Calendar Years— 192¢ 1925 924. 1923. 
Sale of copper, silver, &c. $26. 072, 580 $19, 962. 342 $20, 536, 689 $20,982,085 
Divs. and int. received _ 848,536 590,845 524,361 577,817 
Miscellaneous receipts - 1,682,694 1,414,014 1,429,906 1,197; 41} 
Inventory Dec. 31-_--- _5,668, (005 8,194,704 4,863 '822 __ 5.793.896 

——- $34,271,816 $30,161,904 $27,654,778 $28,551,209 
Smelt., refin. & gen. exp. 12,207,101 11,217,005 10,432,834 12,455,014 
Inv entory previous year 8:194.704 4,863,822 5,793,896 3,708,405 
| RS 3,507 ,310 2,510,938 2,381,886 2,161,262 
U.S. and foreign taxes__ 1,007,640 1,232,524 948,619 882,328 
Bond interest....__.__. ee psd 49,000 373,000 
Dividends paid______~- 5,614,210 5,614,060 — 4.413.608 __ 2,9 2,971,686 

Jalance, onspius. oa aie $3,740,851 $4,723,559 $3,634,934 $5,999,514 
Balance Jan. _def1 365,333 def1,767 437 30,786 302 ,607 
Adjustments_a__._____ Cr4 048,802 ~--- et Be? 

Total_ _. $6,424,320 $2,956,118 $3,665,720 $6, 302, 121 
Depree’n of plants, &¢ 4,804,223 4,321,451 4,824,215 {2,271,031 
Depletion of mines, &c__/ (4,000,303 
Taxes (prior years) -- --- ---- _ 608,942 m6 oo 

Bal., p. & 1. Dec. 31 $1.6 620, 0 097 der$1 3605. 333def$1767 437 —¥$30. 786 


a Adjustment of ‘‘Reserves for Depletion ‘and Depreciation” and taxes 
necessitated by change in depletion rate resulting from revaluation of 
properties made for tax purposes. 
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INDUSTRIAL STOCKS AND BONDS 


[ Vou. 124. 








MISCELLANEOUS COMPANIES 


Date 
(For abbreviations, &c., see notes on page 8) 


Bonds 


Par 


Rate When | Last Dividend Places ‘here Interest 
% Payable | and Maturity Dividends are Pavable. 





Chandler-Cleveland Motors Corp—See text. 

vertain-teed Products Corp—Com shares 500,000 (auth) _- 
First preferred stock 7% cumulative $15,000,000 (auth) _- 
Second pref stock 7% $5.000,000 ( 

Chesebrou ugh Mfg. Co Consol—Stock $4 

gpovrotes c Co—See 


“Erefe Tunetlan Rys & Union Stock Yards—Common stock 
sed ‘a & d) 6% cumulative 
& Coll Tr R & ($10,000,000 5s) 
Caneel call 105 Ist M $10,000,000 gu “A” due $130, 000 
yearly 
Railroad issu 


see text 
Chicago Pneumatic Tool A peer ~Stock auth $10,600,000 --- 
Chicago Stock Yards Co—Collat tr bonds g red 105_..OBx 








’ at eee Apr 1 1927 2 Checks  jaalied 


J jApril iss7 
—J jAprii is 
June 30 37 4% Checks aw 
Apr 11927 2 Old Colony Tr Co, Bosten 
Apr 11927 1% do do 
Guaranty Trust Co, N Y 


OjApr 1 1940 
First Tr & Sav Bk, Obie 


7 
See text 
4 a 
6 J 
,000, 000 4&65¢ |A & 
4,729,000| 5, 54% &6 


9,627,200|See text 
6,250 ,WUU 5a |A 


Mar 1 1941 


B Ape 36 $307 1% Equitable Trust Co, N Y 
O|Oct 1 1961 Ola Colony Tr Co, Bost 

















ss 1926, in V. 124, 2914. 


pALANCE SHEET, as of Dec. 
Treas., H. Esk Moller P Oftice 44 Wall St... 


T. Haggin: ‘Sec., 
a PW. 124, p. 2914.) 


CERTAISTEED EP RODUCTS CORPORATION, Tey pe 
rated i Jan. 30 1 successor of the General 
o. Roofing. “plants fated of rast St. FA and Marseilles, Th 
. Pa., Niagara F N. Y., and Richmond, Calif. Paint and varnish 
Poy Bt. Louis, ae and Richmond, Calif. Linoleum, floortex and oil 
lants at Philadelphia and Trenton. Gypsum plaster plants at Grand 
, Laramie, Acme, N. M., Acme, Tex., and at Acme and Cement, 
Ok ‘s "Purchased the caper stock, &c., of Thomas Potter Sons Co., Inc.. 
of Phila., in Nov. 1920. 111, p. 796, "992. In 1923 acquired the plants 
and properties of Cook's F-- Co. and Standard Inlaid Mfg. Co. 
Trenton, N. J., and the Acme Cement Plaster Co., St. Louis, Mo. V. 116. 
p. 1653. Produces asphalt a and shingles, building papers, dry and 
asphalt and tarred felts, insulating papers, paints, varnishes, linoleums, 
floortex, oi] cloths, plaster, plaster blocks, gypsum plasterboard, &c. Divs. 
on ist and 2d pref. in full to Apr. 1927. initial div. on com. Jan. 28 1918, 
$4 per share; none thereafter until July 1 1920, when $1 quar. and $1 extra 
was paid; Oct. 1 1920, $1 quar. and $1 extra; Jan. 1 1921, $1 quar.; then 
mene until 64 1 1925, when $1 quar. was paid; same amount paid quar. 
pr. 
The ‘es mtge. £74 % seria] coupon bonds were all redeemed on Nov. 1 
1925 at 105 and i nt 
REPORT .—For 1926, in V. 124, p. 077. showed: 
Calendar Years— 1926. 1925. 1924. 1923. 
xGross operating profit. $6,077,775 $5.950,864 $5,255,679 $4,996,154 
Inc. from Oe sources_ $6, oon 1H Herth 


Gross inco 
3,824,057 
78 ‘000 


+321 
$5,058,475 
3 ,889 309 


Selling, &c., =. & int__ 
Federal 
Sundry surplus adjust__ 
lst pref. divs 
2d preferred pevagenda. “ 
Common divide 1,228,000 
Beignes, nae $591. O34 34 50,299 $769,310 
After deducting repairs, maintenance and depreciation. 
BALANCE SHEET, as of Dec. 31 1926, in V. 124, p. 1071. 


Quarter Ended March 31— 1927. 1926. 
Gross operating profit after deducting 
repairs, maintenance & dapeeciation $1,272, 2.04 $1,258, ett 


$1,232,189 
Income from other sources 3,060 





$1,280,557 
884,068 


$1,258,614 
874,597 


Total $1,235,249 
Selling, administrative & general ex- 

penses and bank interest 
Interest on bonds 
Federal taxes _---- 
Sundry adjustments | (net) _ 





Net income carried to earned surp. $342,797 $331,916 $283,701 


Pres. Geo. M. Brown; V.-Pres., Audenried YFaetemave, ag R. pL andy 
Dutro C. Cole, and John C. Collins; Sec. & Treas., Nelson 
Executive offices, 100 East 42d St., New York.—(V. j24, = 2596. ) 


CHANDLER-CLEVELAND MOTORS CORP.—Incorp. in Dec. 1925 
for the purpose of consolidating the Chandler ge Car Co. (incorp. in 
1915) and the Cleveland Automobile Co. (incorp. in 1919). Combined 
plants have a daily output capacity of 300 cars. 


STOCK.—The consolidation plan provided for the exchange of one 
share of Chandler stock for one share of preferred stock of the new company, 
and one share of Oleveland stock for one share of common stock of the new 
company. The preferred stock of the Cleveland company was retired on 
April 1 1926. 

Capitalization of the New Chandler-Cleveland Motors Cor 
Preference ghares, entitled to have declared thereon in any cal- 

endar year non-cumulative divs. aggregating $4 per share 

before any dividends can be declared in such year on the 

common stock; preferred as to assets on liquidation up to $50 

per share, and Pallable at $85 per share, all or part, at any 

time. Not entitled to share in assets or earnings beyond the 

above preferences but are convertible at the option of the 

holder at any time, share for share, into common stock ~ is 0,000 shs. 
Common shares, for exchange for 280, 000 common shar 

Cleveland Autemobile Co 
Common shares te be reserved for conversion of the 350,000 

preference shares above mentioned 
Common shares to be retained in the treasury of the company 

for future corperate uses 0,000 shs. 

All a, have equal voting power share for share and are without 
Par value 


ls pak ge ee initial , eeaty dividend of $1 a share on the 


1923. 
$4,012,189 
29,184 











erred stock was paid A 1926: same amount paid July 1 and Oct 

1926; on Jan. > “and ML Apri 1 1927 paid 62% cents a eve: 

REPORT .—For 1926 in V. 124, p. 1829, showed: 

(Chandler Mot. Car Co.) — 1926... 1925. 1924. 

Gross prof. from sales_. $4,533,4 $3, 180. 914 $3,219,914 
Interest earned, & 23.503 21,560 
i income $3,304,417 $3,241,474 $4,041,373 
, &c., exp. and ot 

ah ge, incl. deprec.... 4,097,147 1,794,500 1,719,732 1,690,354 

Net profit $436,329 $1,509,917 $1,521,741 $2,351,019 
Dividends paid 840,00 ‘ ,000 ,680,000 
Federal 179,000 173,321 295,752 

Balance, surplus $401, “330 $490,917 $88,420 $375,267 

OFFICERS.—Pres., C. Chandler; V.-Pres., W. 8. M. Mead, J. V. 
Whitbeck, Sid Black, John R. Hall; Sec., ys Krall; Treas., Samuel 
Regar. Office, Cleveland, Ohio.—(V. 124, p. 2753.) 

CHESEB Quan ee a Cco., CONSOLIDATED. —OR- 
GANIZATI &C.— 1880 in New York. anufacturers 
| Vaseline’ preperations, Formerly’ co controlled by Standard ya Cos 

of N. J., but segregated in 1911 tandard Oil Co. of N. J., V. 85, p. 
zs. 790; vr 93, p. 1390. June 10 1916 the common stock was increased 

000 to pee 000 by a ae. stock dividend, ona os on Mar. 20 

m stock was increased ,000,000 and the par 

value changed fr 4 $100 to to "$25, common stockholders receiving four shares 
of new $25 stock cachange Sor each $100 share held. $1 500,000 of the 
stock was Hietriboted ay 3 1924 as a 100% stock dividend; the bal- 


pod 
1,000,000) remains in the treasury.- 
anes Typ cumulative preferred stock was redeemed on Sept. 


3018 1925 at 112% and 
COM. DIVS. (%)— + ‘17. "18. "19. "20. °21. ‘22. °23. Pee 28 ity 
9 12 12 10% 14 14 ll 
k, see above) 1 --- 3% ll 3% 1B 


Extra te] 
Paid in 1937: Mar. 31, 4%: Juno 30, 4%. 





REPORT .—For 1925, in V. 123, p. 89, showed: 
Earnings for the year 1925 
Surplus as at Dec. 31 1924 


sete surp 


1,003 ,033 
1,742,491 
» TRES 524 


125.877 
Surplus as at December 31 1925 


OFFICERS.—Pres., C. W. McGee: V.-P., R.S. Gat: | Sec., Tide Dobbins; 
Treas., Fred’k H. Williams; Asst. Treas., J. A. Ebert: Asst. Sec., W. H. 
Dobbins. Office, 17 State st.. N. Y pom i 124, p. “072. ) 


CHICAGO JUNCTION RAILWAYS AND UNION Sr OCK VARDS 
COo., (THE)—ORGANIZATION.—-Incorp. in 1890 
owns entire stock (132, 000 * Gores) of Union Stock Vand a Transit 0. a 
54,991 shares of Chic. Junc. Ry. incl., about 700 acres 2f land (with 
one mile of water oaee, contats 4 warehouses, cy and pens to accom- 
modate 75,000 cattle, 300,000 bh &c. 100, 1261. In 1907 New 
York Central RR. interests aoe red the %6 te Eg outer belt — ry! the 
Chicago Junction Ry., assuming the $2, on a — and giving $2,500,- 
000 new bonds in n payment. V.85,p 159; V OM: In Dec. 1920 the 
N. Y. Central filed formal epplication with chet C. Comm. for authority 
to lease, operate and ultimately purchase the Chic. Jct. Ry. eure 
properties at Chicago. The lease became operative May 18 1922. - 112, 
The Central Manuf: District of Chicago trustees own about 375 
acres on which factories have been erected and used by about 150 industria) 
concerns. 5. 00, p- 342, V 100-2. 1261; V. 106, p. 2227. See bonds below. 
Chicago Stock Yards Go. ( see) owns all of the $6,500,000 com. stock 
DIVIDENDS .—On ad 6% yearly (Q.-J.). Oncommon 1891. 107: 
1803 ¥0 Jan. 1 1915, incl., 8% yearly; 191 ‘to Apr. 1927,9% yearly (24% 


BONDS.—tThe collateral trust bonds are secured by pledge of 131,80 
shares of the steck ef Union Stock Yards & bly gy Co., ,100 of the 
$5,500,000 stock ef Chica ago Junction Ry. and $2,500 nds 4, Indi- 
ana Harbor Belt RR. Of the bonds, $4,000,000 are 4s and $10,000 
issued in 1915 are 5s, beth being equally secured, except that under a su 
$10,000.00 mortsese ¢ the 1% additional interest over the original 4% on the 

10,000,000 anes will a secondary quaree on the property. See V. 70, 
p. 1251; Fg BY . 86, p. 664; - 100, p. 1261. 

Gecial Mie t. 5s are issued he Spoor, Arthur G. Leonard and 
Eugene V. Thayer, as trustees of dhe Central Manufacturin District, 
and are a first peda Fr en real estate and property the value i which is esti- 
mated in ex 2,000,000. Bonds are ase quarentest. pris . & int., by 
endorsement. by the Gi June. Rys. & Union +. Yards Co Minimum 
anking fund 2%, 2% of bonds out. V.110, Pas tite “9%, . 2227; V. 102, p. 

p. 1980, 2157; V. 1 1129; V. a: 698. Union 
Stock Yards & }y Fy. 4s due Jan. 1 1920 were sohinl by an issue of 
5s due Jan. 1930. 
lso guarantees prin. and int. of $2,327,000 Chicago Junction RR. 4s 


REPORT .—For 1926 in ibe 124, p. ee, showed: 


1 1924 1923. 
$6, S35, 580 $6,935,145 $7,328,069 $7,071,015 
4,469,355  4,399:262 4,573,153 4,516,282 


Surplus after int., &c_ $2,416,224 $2,535,883 $2,754,916 $2,554,733 

DIRECTORS.—F. H. Prince (Pres. Ge. P. Genin (V.-P.), Mark W 
Potter (V.-P.), Guy W. Cone, C. gin, A. G. Leonard, J. W. 
Powell, Philip Dexter, M.A. Taylor (Sec. & Le. - ‘Bradford Norman Jr. 
N. Y. agency, 100 East 45th St.—(V. 124, p. 1829.) 


CHICAGO PRG RATIC PN CO.—ORGANIZATION.—-Incor 
in New Jersey on Dec Manufactures paeumatic and electric 
tools, air compressors, oil ye. 4 and rock drills. Plants are located at 
Detroit, Cleveland, Franklin, Pa.; Monrteal, Canada; Frasersburgh, 
Scotland, and Berl in, Germany. 

STOCK .—The stockholders ree Dec. 5 1919 to increase the auth. capi- 
tal stock from $7,500,000 to $13,000,000. §S olders of record Dec. 19 
1919 were given the privilege of subscribing until Jan. 20 1920 to the new 
stock at par equivalent to their respective holdings. In April 1927 the stock- 
holders voted ° reduce \ one capital stock from $13,000,000 to 


$10,600,000. - 124, p 
LATE Divs. — f’ll to "17. "18. "19. ‘20. 2. "23, °24.'°25. °26. 
early 6 % 4% 5 


Per cent 4y 5 
Paid in 1927: Jan. O5° 14%, Apr. 25, 116% AP 


REPORT .—For 1926, showed: 
Calendar Year— 926. 
xNet profits - 


Gross earnings 
Taxes, int. & oper. exp- 





"21. 
6 


25. 
sig ac hacnlee $1,265,082 722,905 
Miscellaneous income-_- 59,528 58,526 


$1,324,610 $781,431 
97,773 937 





Total income 
Interest charges, &c-_-_- 





Balance $1,226,837 
Profit & loss, surplus... 5,733,110 
Quarter Ended March 31— 
Mfg. profit after exp., depr. & Fed.tax 
Other income 


$716,494 
4,566,279 


1927. 

$224,154 
13,358 ,632 

$222,380 
23,234 





Total income 
Interest 


Net profit $210,277 $199,146 


Net profit for the first quarter of 1927 is equal to $2.21 a share on the 
94,994 shares of capital stock, against $1.90 a sharé in the corresponding 
quarter of 1926.—V. 124, p. 2286. 


OFFICERS.—Chairman of Board, Charles M. Schwab; Pres., Herbert A. 
Jackson; V.-Ps., A. E. Goodhue and W. H. Callan; Sec. & Treas., J. G. 
Grimshaw. Directors: Chas. M. Sewee. James H. vere Carl J. Schmid- 

H. Sos, A. E. Goodhue, W. A. Mitchell, A. Jackson, E. M. 
kchardon, <i Thayer. New York office, 6 ect 44th St —(V. 124, 
Pp 


CHICAGO STOCK YARDS CO.—lIncorp. in 
owns or controls all of the $6,500,000 com. stock of C 
tock Co.—which see above (V. 93, 

,000,000 common stock in ae 
Jan. 1914 to July 1 Ass 
bonds above described 
1 ‘k H. Prince; .-& 
Boston.—(V. 94, Dp. 210: V. i06, D. 193) i 


oktTCAGO YELLOW CAB CO., ee ad under laws of N. Y., 
Oct. 31 1916 as the Walden W. Shaw Corp.; name changed to ey title 
in Aug. 1921. Owns the entire capital stock of Yellow Cab Co., doing busi- 


$237 6 12 
27,235 





- 1911 in Maine and 
icago = Rys. & Un. 
- 1193; V. . 210). Has 


. Pegram, ‘Ames 
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MISCELLANEOUS COMPANIES Dase Par Amount Rate When Last Divtdend |Places Where Interest ane 
[For abbreviations, &c., see notes on page 8} Bonas| Value | Outstanding % Payable | and Maturity Dividends are Payable 
Chicago Yellow Cab Co Inc—Stock 400,000 shares auth__} ____ None /400.000 shs Demthbeisane 10ST BB . oc ncccceccceucwsnne _— 
Childs Co—Common stock 750,000 shares auth__________- anu Nonej352,082 shsiSee textiQ—M 10\|June 10 '27 60c]..-..-.----.-------..- 
Pref (a & d) Le Ee = $5,000 ,000 IE Bie: ainda etc enna eth $100} $5,000,000 7 ee pe eek) a aie. 258 
LL” § Seat 202.52 aie Em.xxxc*} 1925 1,000; 2,000,000 5 J & D/Dec 15 1930 Empire Trust Co, N . ag 
Childs Dining Falls Cs (See Childs Co text) 
i EOE. oc com iubn kee ekenene at xc*| 1927 a 000 1,400,000 5 S & M)|Mar11931 do ‘do 
Chtie Copper Co— Stock autb $135.000,000__..-.- 9} 109,782.550) 10 G8 ane Bo. 27 B40. cesocecee. seu 
20-year gold debentures redeemable (text)... _-- Gxxxc*} 1927 |500- 1000 35 ,000 ,000 5g |J & JiJan 1 1947 {Nat City Bank, NY" 
|\Guaranty Trust C o,N Y 
Chrysler Corp—Common stock 3,200,000 shares auth. _./ _._- None}2 ,693338shs}See text 3 Behe $0.97 Ties. - 20 oa odddeee 
Pref stock Ser A $8 cum red 115 275.000 shares auth. ____ saa None}/214,684 shs| $8 Q—J |Jan 3 1928, $2|New York and Detroit 
lst M Se Ser G bds due $350,000 ann red (text) ._Ce.kxxxc*&r*/ 1924 500 &c} $1,684,000 5% elJ & D 15|To Dee 15 1934|Central Union Trust Co 


























ness in Chicago. Also owns the entire capital stock of the Benzoline Motor 
Fuel Co. In Sept. 1924 acquired a substantial amount of preferred and 
common stock of Hertz Driverself Stations, Inc., a Del. corporation. 
(V. 119, p. 1285.) 

STOCK.—See table at head of paze. 

DIVS.—Initial div. of $1 25 per share was paid May 15 1917, 
rate was paid quarterly to and incl. Nov. 15 1918; Feb. 15, May 15, Aug. 15 
and Nov. 
1922, $1 quar.; April 1 33 1-3 cents each month 


1922 to June 1 1927, 











Also paid $1 extra in 1918 and $1 extra on Dec. 241919. A stock dividend 
of 100% was paid Dec. 18 1923. 

REPORT.—For 1926 showed: 

Calendar Years— 1926. 1925. 1924. 1923. 
Net profit from oper... $4,797,537 $4,656,456 $5,287,205 $5,099,405 
Administrative expenses 845 5,376 758,709 1:119.898 1.276.221 
Depreciation. ...____ - »357 467 1.298.266 1,626,305 1,450,402 
Provision for income tax 352,921 325,78: 312,000 292,000 
0 “eee ,500,330 1,600, 137 1,600,091 800,071 

Balance, surplus_____ ~ $641, 442 $607 ,341 $628,910 $1,280,712 | 
P. & L. surplus Dec. 31. $4,188,615 $3,547,173 $2,939,832 $2,315,994 | 

Quar. End. Mar. 31— 1927. 1926. 1925 1924. 

Net after depr.&Fed.tax.| $601,940 $555,375 $605,052 $584 .903 
Other income------.---- 10,801 43,951 

/ ese $601,940 $555,375 $615,853 $628 ,854 
eae 400,000 400,000 400,000 400,000 

Balance, surplus- -_- -- $201,940 $155,375 $215,853 $2: 28,854 
Earnings per share_--_-- $1.50 $1.39 $1. 54 $i. 57 


OFFICERS.—Chairman, John Hertz; Pres., C 
Counsel, E. N. D’Ancona; Treas., A. N. Huttel. 
New York.—(V. 124, p. 2914.) 


CHILDS CO.—Incorp. in 1906 in New York. Business started in 1889 
Co. owns aiid operates a chain of restaurants in various cities throughout 
the United States and Canada. In Dec. 1925 109 restaurants were being 
operated. Controls through ownership of majority ef stock Childs Dining 
Hall Co. and Childs Co. of Providence. Owns entire capital stock of 
Childs Bldg. & Improvement Corp. 

STOCK.—A reserve fund for the preferred is previded equal to 10%, of 
the net profits of the preceding calendar year, such fund to be invested in 
real estate or securities and to be maintained equal in amount to the pre- 
ferred outstanding. Voting power is shared equally with the common. 


DIVIDENDS.—Pref. stock, 7% per annum, since organization to date. 


Cc. W. Gray; Sec. & Gen 
Office, 165 Broadway, 


Com. stock ($100 par), from organization to and including 1904, 3%: 
1905,34%%: 1906, 4% %: 1907, 54% %; 1908. 6%; 1909, 7% %; 1910. 814%: 
1911, 10%: 1912, 10%, ‘and 33% % in com. stock: 191 13, poms ets, 74%: 
1915, none: 1916. 34% % and 44% extra; 1917. 6% and 4% Red Cross; 
1918. 344%: 1919. 216% and 14% extra: 1920. OE cad cm catee: 
1921-22, 8%: 1923, 8.85%: June 10 1927, $3. Com. stock (no par) initial 


div. 60 cents Mar. 10 1924; regularly quarterly thereafter, incl. June 10 1927. 
Div. of 4% in com. stock payable in 4 « ned installments, commencing 
April 1 1925, was declared in Feb. 192 

The directors on Jan. 27 1926 declared a 4%, 
stock, payable in four installments of 1% on April July 1, Oct. 1 
and Dec. 30 to holders of record Feb. 4. We May 28, Aug. ly; and Nov. 26 
1926, respectively. The same div. was declared payable for 1927. 

NOTES.—See table at head of page. The 4-year 5% notes of the Childs 
Dining Hall Co. are red. in whole or in part at any time on 30 days’ notice 
at 101 & int. on or before Mar. 1 1929; at 1004 & int. on or before Sept. 1 
1930; and thereafter at 100 & int. 


REPORT.—For 1926, in V. 124, p. ; : 

Including Childs’ Dining Hall Co. and Childs Co. of Providence. 

Calendar Years— 1926 1925 1924. 
Restaurant sales.................-§30; 136, 540 $24, 493. 006 $23,483,854 
EET 127 3,311 1,132,388 161,710 


Total sales $27 412,851 


$25,625,393 $24,675,564 
Cost of restaurant sales_.......----- 22,543,021 21,166,053 20,550,396 


oe tat aeons on fae com, 


1072, showed: 





























Cost of building rentals__-...------- 781 489 1 ‘059. 634 1,074,974 
2 $23 324, 509 $22,225,687 $21,625,369 
Gross income from restaur’ts & bldgs. 4.088,342 3,399,706 3,050,195 
Less other departmental loss & exp_ 290,074 304,212 287 ,383 
Gross income from operation _--_--- $3,798.268 $3,095, 494 $2,762,811 
Federal and State tax reserve___-_--- 327 ,526 298,463 945,051 
Other general expenses_-..-.------- 827 ,838 798, 598} 
Net income from operation_------ $8,642,905 $1,998,432 $1,817,760 
eS eee ee Dr .132,849 Cr.364,248 Cr.578,838 
Total income. .......--.-------- $2,510,056 $2,362,680 $2,396,598 
pO Ee 826,726 706,786 587 ,629 
et  . <oeagkeheseteenumenl $1,683,330 $1,655,894 $1,808,969 
REEL 5,938,808 5,782,250 5,028,910 
Cs ot oc abawkences $7 622,138 °$7,438,145 $6,837,879 
NN ee ee 154, 506 158,663 147,950 
Preferred dividends Childs Co_-_----- 350, ane 350,000 350,000 
Pref. divs. Childs Dining Hall Co.-__- ave 6 5 
Common dividends (cash)_.-.------ 813, 969 743,000 557 ,672 
Common dividends (stock)_.-------- 271,323 es |. “teneas 
Profit and loss surplus__...------- $6,032,334 $5,938,808 $5,782,251 
Shares of com. outstanding (no par)... $346,825 $3 33,909 $237 ,863 
Earned per share on common- ------- $3.84 $3.91 $6.13 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1224. 
Quarters Ended March 31— 1927. 1926. 1925. 


$6,137,615 
5,738,060 


$7 789,806 
6,928, 999 


$6,525,020 
5 929,580 


Gross income 
Expenses and taxes.............--- 

















Operating income--------------- $860, 807 $595 ), 440 $399, 555 
Other income_ --- a ib sie a ak a 47 7,238 35,696 54, 062 
5s Cnoanaeeadoue $908 ,0- 16 $634,136 $483, 617 7 
DONOR, B6.00cecccsccvscsncs 363,113 279,784 150, 000 | 
a Pt ee $544,933 $354,352 $333,617 7 


Net income for the first quarter of 1927 is equivalent after preferred divi- 
dend requirements to $1.31 a share on 346,825 shares of no par common 
stock, against 79 cents a share in the corresponding quarter of 1926. 


OFFICERS.—William Childs, Pres.; CO. L. Roberts, Sec.; C. J. Wimple, 
Treas. Office. 200 Fifth Ave.. New York.—(V. 124, pb. 2914.) 


which | and has ite own standard- 


15 1919 paid $1 50 each; Feb. 14 1920. $5: May 15 1920 to Feb. 15 | 


| from Guggenheim Bros. at $35 a share. 


| years, 101 during third four years, 





4 
| 
| 
| 


CHILE COPPER CO.—Incorporated April 16 1913 in Delaware and 
owns the entire 10,000 shares of 


ull-paid and non-assessable capital stock 

of the Ohile oration Co of N. Sald company owns and operates 

extensive d te of low-grade copper ore and a plant for producing elec- 

trolytic copper at or near Chuquicamata, Northern Chile, on a branch of 

the Antofagasta & Bolivia Ry.. 163 miles northeast of Port of Antofagasta, 

gauge railroad connecting the plant with the mine. 

Altitude of mine, 9,600 : of plant. 9.000 ft The plant has a capacity 
of 15,000 tons of ore per day. Compare V. 116, p. 415. 


STOCK.—In Jan. 1923 the Anaconda Copper Mining Co. acquired a 
agiajority interest in the company through the purchase of 2.200,000 shares 
V. 116, p. 300, 940 


DIVIDENDS.—An Initial dividend of | 3 6 % Was paid on March 22 1923; 
same amount paid quar. to June 30 192 


FUNDED DEBT.—The 20-year 5% gold debentures are redeemable, 
all or part, either at option of company or through operation of sinking fund, 
on any int. date at 102 during first four years, 101% during second four 
100% during the fourth four years and 
par during the last four years. T he trust agreement will provide for a sink- 
ing fund operating semi-annually after the first five years, which will retire 
all the debentures by maturity. 

Proceeds of this issue were applied to the redemption on April 1 1927 of the 


o 8 eerie. collateral trust gold bonds, series A, due April 1 1932. 
‘ 29 
REPORT.—For 1925, in V. 122, p. waa — 
1926. 19 1924. 1923. 
Copper produced (lbs.). 220,138,465 219, aie. 420 211 644,026 204,897,590 
Oopper sold (Ibs. tee 5. 286,183 207-978, — 213,418,044 203,801,420 
Average price.._...._-_ 4.11 cts. 14.273 13.255 cts. 14.677 cts. 


Operating revenue____- $30, 376,: 236 s99. 684, 407 $23; 289,013 $29,911,105 
Operating costs 12,141 , 293.499 11.812.500 12°394'688 











Net o crating income STS 231715 aE $16,476,513 $17,516,417 
Int. & disc’t received___ See | teeer came . ae 
Other income____...__- 851,274 997,100 1,297,008 1,108,611 
Profit on undelivered 

>” RGR ee a a ees 1,810,637 

Total income_______- $19,086,019 $19, 388, 008 ad frat Bf $20, 435,665 
Federal taxes, &c______ 2,469,674 2.5 567, bt 1,781,50 1,214,255 
Interest on bonds______ 2,239,425 $200 959 2,240, 600 2,384, tt 
Deprec’'n plant & equip’t 2,720,923 2°640,975  2.399'075  2:116:053 
WE ccc ccawnnne 10:978'326 10:977/988 10:977:650 10.908.800 

Balance, surplus____- $677,671 $961,163 $375,288 $3,812,464 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 2914. 


OFFICERS.—Chairman, John D. Ryan; Pres., O. F. Kelley; Sec. & 
Treas.,C. W. Welch. Office, 25 Broadway, N. Y.—(V. 124, p. 116.) 


CHRYSLER CORP.—Incorp. in Delaware June 6 1925 for the purpose 
of taking over the preperties of the Maxwell Motor Corp. pursuant to a 
reorganization plan dated April 15 1925 (V. 120, p. 2019). The latter 
company was incorp. ty #4 921 in W. Va. as a reorganization and merger 

axwell Motor Ce ne., and Chalmers Motor Corp. Manufactures 
the Chrysler cars. 


STOCK.—The pref. stock is callable at 115, and a sinking fund of not 
less than 10% of the amount of divs. paid on the common shares is to be 

created to provide for the retirement of the pref. stock. 

The stockholders on Dee. 18 1925 ratified an increase in the common stock 
from 800,000 shares, no per value, to 3,200,000 shares, no par value, and 
approved exchange en t basis of four shares of new common stock for 
each share of common atock held. 

DIVIDENDS.—tThe directors on March 9 1926 declared an initial 
quarterly dividend ef 75¢e. per share on the common stock, no par value, 
pagehie April 2 1926; same amount paid quar. to June 30 1927. 

he directors also declared four quarterly dividends of $2 per share on 
the no par value pref. stock, series payable Mar. 31, June 30, Sept. 30 
1926 and Jan. 3 1928 to holders of record Mar. 15, June 15, Sept. 15 and 
Dec. 15 1927, respectively. 

BONDS.—The Ist mtge. 544% serial gold bonds ($5,000,000 auth.) one 
redeemable as an entirety, er from ii me to time any one or more series a 
an entirety, at 105 and imt. if called! or red. on or before Dec. 15 1925, and 
thereafter at 105 and int. less 4% for each 12 months or part thereof 
elapsed after Dec. 15 1925. V. 119, >. 2769. 


REPORT .—For 1926, in V. 124, p. 1502, showed: 














Calendar Years— 1926 1925 x1924. 
Gross profit fr. sales of autos. & parts_$29, 074, 113 $28,630, 038 $15,076,495 
Interest and brokerage--..-..-.------ 767 ,OOL 661,523 177.539 

I Se we income__.........--------$29,841,114 $29,291,561 $15,254,034 

Jeduct— 
Admin., selling, adv. & gen. exps___- 11 1945, 619 9,410,127 6,777,700 
Interest paid and accrued_._-_--_---- 252,186 284,298 931,620 
Portion of deferred devel. expense of 

sy! ge. er ee 424,124 
pe ae ee Te ee 2,474,493 
Loss from mach. sold or scrapped_-_-- mithicte ae 41,211 
Prov. for est. U. 8. & Canadian taxes. 2,194,722 2,471 1000 489 ,346 

Net income for year.............- $15,448,587 $17, or 1 36 $ 4, yy §.640 
OS ee ee eee 13,867 ,768 782 32,728,581 
Cap. stk. sold, less misc. cap.stk.adj- j§$§.----- -.---- ,420 

ee a 9,316,355 $17,132,918 $36,866,541 
Cost of class B stk. of Maxwell Motor 

Corp. purch. & against which no 

stock of Chrysler is issuable_._.....  __----- Bok: ii a 
Dividend on preferred stock _-..---- 1,725,588 t F Aa ee 
Dividend on common stock__.------ ae jexacann. _..s Cian 
Miscellanelus surplus charges- - - ~~ Tae «| ute - . oeeteeen 
Amt. of class A sti. issued in excess of 

the principal amount of conv. s. f. 

ee a PEE OS er 1,421,367 
To chge. off bal. heretofore classified 

as def. charges, incl. unamort. por- 

tion of devel. exp. of Chrysler c aP-- = ~---=- hceaws 1,173,307 
Provision for special contingencies... $$ ------ -«.--- 500 ,000 
Reduc. of g’d-will val. to $25,000, 000- wbekcm—, apdete 30,296 

has Tee B83 ira Suen ee J RiSs 8 $19,34 47, 602 2 $1: 3, 867 ,768y$33,741 571 
Shs. com. stock outst’g (no par). _-.-- 2,707 ,O80 2,717,640 2617 948 
Ranek O60 GANG. | x iccutsnineeo wen $5.07 $5.67 $3.56 


x Predecessor company (Maxwell Motor Corp.). y Represented by (a) 
class B stock (no pe value) paid in or contributed capital, including sale of 
class B stock, $33,734,789; (6) surplus resulting from activities of the cor- 
porat ion between June 1 1921 and Dec. 31 1924, $6,782; total, $33,741,571. 

z Class B stock of no par value, Maxwell Motor C orp. 








170 INDUSTRIAL 





STOCKS AND BONDS 





[Vor 124. 


















MISCELLANEOUS COMPANIES Date Par Amount Rate | When | Last Dividend |Places Where Interest ané 
{For abbreviations, &c., see notes on page 8) Bonds | Value | Outstanding % Payable | and Maturity Dividends are Payable 
—Co shares duth} ..-.-. None}192,.391 shs| $5 Q—F |May 2’27 $1}4|Checks mailed 
Ciget. renee Se & Co. 7 a 36 (000.000 Epeaee cnenee Gee oes $100] $6.000.900| 7 J io 1 1927 1% do 
oun. Co (The)—Common stock 1,000,000 shares_._.| .... None {1,000,000 shs. oa —JI jJuly 1 2) a a 
Coca-Cola International Corp—“Stock----0 577 7--------| ---- | Zomeigs1 M00 ee eee ant + ee ree eer erreresenenno 
~ a stock 44,7 » GUtE.-- inate .235,000|8ee text..-...--- 9D 23% P| ng - --- 2 ~~~ = ~~ 2 ~~ = 
“te tetred stack (aot as to assets) 8% ourn $2,000,000....| ~~. 100| 2'500:000] 8 @-525 |May 25 ‘27 2%|Chase Nat Bank, N ¥ 
Golo Fuel & Iron Gen M $6,000,000 g 8 f red 105. -Ce.c*&r| 1892 1,000] 5.319.000, Se F & Alfeb 11943  |Chase Nat Bank, N 1 
Nolo Tndus ist M go dser A & B guar p &!call 10%. N.c*&r| 1904 1 MW) 31,430,000 5g F & AlAug 1 1934 New York Trust Co, N 
cotumiian Carton oe Stock (v t c) 500,000 shares auth] ___-. None} 402,131 sb 406 QF "E06 6&6 6 eee 
“ee oe" Meek 10s aes onth..........-..--.---- -___ | geamel 106.062 calteo tall GT Waly 12987 Ollec<co<cccccccccevecese 























BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1502. 
2Months Ended March 31— 1927 1926. 
i ee ee ee $5, 078, 031 $4,112,089 








an en i el ee 685 463 552,900 
A EL i ere ae ee $4.393 508 $3 559,189 
ii il I IES 429,502 
a le A ii i SE IE le PIE 2,030, 310 
EL a ey erm $1, 932, 756 
Earns. per sh. on 2,707,080 shs. (no par) com. stk_- $1. $1.15 
OPIOE RS ~— Cease & Pres., Walter P. Chrysler; ve. _ & Gen. 


Megr., . Ledyard Mitchell; V.-P. & Treas., B. E. fl aschineon: Sec., F. 
aisleon: Compt., W. T. Schmitt. Office, Detroit, Mich. New York | 
headquarters, 347 ‘Madison Ave. —(V. 124, p. 2753.) 

CL pir. FE ABOPY, & §o..! ING. Fe el al c tgeeep. in 
New 1913 factories at Troy. N. Y., alse 
operates , BA oe Rochester . gg and Corinth Me: Bas 

ase.; a - ey Conn.; South Norwalk, Cones ~ St. Johns, Que.; 
Kitchener and a bleachery at a atertord. Y. Annual pros 
uction about 12,000,000 dozen collars a 500,000 p RA shirts 


p. 491. Canadian Co., V. 106. p. o4b4 Vv. 111. p. 796, 1373. 

The company in 5 a 1925 pure assets and trade-imark of gant & 
ween 10D also od oy, N. ¥Y.,and manufacturers of shirts and collars. - 120, 
p 


annem. nite is callable, all or part, in blocks of 10% of issue, at 125 
and accrued div., also at same price on dissolution or consolidation or dis- 
tribution of capital. Beginning Dec. 31 1916, annual sink. fund, 1916 to 
1920, 1% of issue and Cheventiee, 2%, payable out of surplus profits. The 

~- ‘has no vote for directors unless four quarterly dividends are in default. 
O mortgage or new eet without comnent of 75% of each class of stock. 
In Dec. 1926 $4,000,000 of the original $10,000, had been amortized. 

The stockholders in Feb. 1925 changed the authorized com. stock from 
180,000 shares of $100 par value to 250,000 shares of no par value. The 
outstanding stock of $100 par value was exchanged for the new stock of 
a value on a share for share basis. 

on common, 1914 and 1915. 4%; 1916, 6% (1! quar.) 

1937. 6% (14% gree. ; Feb. 1918 to N .6% D.a 1%% quar. 
1920 to Nov. . 2% quar; Feb. 1921, 114%; then none unti) 
Feb. i 19237 when iy pad d; same amount paid quar. to Feb. 1 1925: 
May 11 1925 to Mayl bo% paid $1 25 guar. on new shares of no par value. 


REPORT .—For 1926, showed: 








Calendar Years— 1926. 1925. 19 1923. 
ff ee $23 650, prin $24, 882,867 $24, 380. ‘979 $28" 264,902 
x Expenses, &c__....--. 21,6 ait 08 22,386 B84 22, 198 oe 867 24,932,758 
anemia 45,506 9 27.5 196.165 
Depreciation --._-_--- <a 276.257 280 rt 271 207 281,312 

Net income..___.__- $1,772,223 $2,242, +f $1, ay 213 $2,854,666 
Preferred divs. (7%)--- 518,976 590,9: 2,81 582,190 
Common dividends- - .-- 955,455 ($5) 939. 968 (5%) 900. 000 (5%) 900,000 

Balance, surplus- ---- $297 ,792 $711,798 $350,400 $1,372,476 
Appropriation (deb.). ee oe ee | ewes 
Previous surplus-_--_-_-_-_- 8,987,183 8,275,385 8,720.485 7,348,009 





Total surplus Dec. 31_ $9,285,975 $8,987,183 $8,275,385 $8,720,485 


x Including raw materials, labor, supplies, operating expe-ses, general] 
and selling SCapenans. all administrative expenses, reserves for taxes, royal- 
ties, &c. ppropriated from surplus for settlement of patent suits. 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 915. 


OFFICERS.—Chairman, G. A. Cluett; Pres., E. H. Betts and S. A. | 
Cluett; V.-Pres., R. O. Kennedy and C. R. Palmer; Sec., H. M. Grout; | 
Treas., D. A. Gillespie. Office, Troy, N. Y.—(V. 124, p. 2914.) 


COCA-COLA CO. (THE).—ORGAN.—Incorp. 
t. 5 1919 as successor of (The) Coca-Cola Co. of Business started in 

1 -_ Main plant at Atlanta, Ga., also has nonutiaaturing plants at 
New York, Chicago, Baltimore, ‘Dallas, Los Angeles, New Orleans, Havana 
and Santiago, and in Toronto, Montreal, Winni and Vancouver, Canada. 
Normal combined mfg. capacity of plants is 30, ,000 gallons per annum. 
Coca Cola [International OC in \ dex organized as a wa: company in 


ip Delaware on 


Jan. 1923. V. 116, p. 181, The Coca-Cola Co. of Canada, Ltd., 
was organized in Dec. 1923. y 47, p. 2894. Tax euit against old com- 
pany, V. 119, p. 2068. 
DIVIDENDS.—Initial div. on com. stock o' #1 pete Ape - 2 1920; same 
quan = ed 15 1920; then none until AY ce $1 =. paid; 
April 1, 1 and Oct. 1 1922 paid $1 each; Jan. toed pala $1 


1923 pa a's 1 50 quar. and 50 cents extra; July 11923 to Apr 1. 50 pri 2 
=. -75 quar. Paid 75c. extra April 1927 and 100% in eek Apr. 25 1927. 
n eA 1 1 4927 paid $1.25 quar. on new shares. 
1926 “" 





Sainamas Years— 926. 1925. 1924. 923. 
fea $30. 107 ,272 $28! 553, 425 $25) 444,197 soa. 320,064 
Oo ting profit__..__- 11.678.469 9,920:165 6.506.993  5,222°684 
Less other deductions... _____- ns cee 45.576 
Federal taxes__....._ - 3,274,815 1,360,000 806,000 648 ,000 
Preferred dividends- -~- 156,036 662,961 700,000 700,000 
Common dividends- ___-_ 3,500,000 3,500,000 3,500,000 3,625,000 

Balance, surplus- - -_- - | $4,747,617 $3,742,017 $1,500,993 $204,108 


Results for 3 Months Ended March 31. 
1927. 1926. 


1925. 
Gross receipts_--_-__-.--_- $6,661,929 $5,926,742 $5,785,799 


1924. 
$4,730,145 








Mfg. & ge expenses 4,304, ‘930 3,809,911 4,081,257 807 ,685 
Opera rofits.... $2, 356. 999 $2,116,831 $1,704,542 922,461 
Miscell. d alehone Le 487 378,734 . 1277 109 — . 

Net income_________ $2, ay B12 $1,738,097 $1,577,433 $922,460 


OFFICERS.—Chairman, W. CG. Bradley; Pres., 
Epes. V.-P., Harrison Jones; V.- 
M. Brownlee; Sec. & 
Gs. —(V. 124, p. 2596.) 


COCA-COLA INTERNATIONAL CORP.—Incorp. in Delaware on 
Nov. 18 1% Is strictly a ~ a! company. Certain stockholders of 
Coca-Cola Co. me interested in the advancement of that corporation 
and its policy, and this company was formed to insure control of that cor- 

yen a for the seeing to it that the control of Coca-Cola 

. remain vested in the ds in which it was at the time this corporation 
wae formed. In the pasion of those people, it became necessary to form 
this corporation in order to stabilize the management and licies. of Coca- 
Cola Co. It was further believed that from time to time Coca-Cola should 
—> the sphere of its endeavor and it was the paapess of this corporation, 
as a oe company, to aid it to enlarge this sphere of its endeavor b 
having otker corporations formed that would omy in lines that were s 
larto the business of Coca-Cola Co., and from e to time this corporation 
would own and hold the capital stock of such other corporations and thereby 
have continuity of aT a0 ener In order to accomplish this purpose cor- 
poration exchanged 251 shares of its common stock and obtained in the 
exchange 251,000 shares of the common stock of Coca-Cola Co. 


Robert W. Woodruff: 
Wm. P. Heath, Harold Hirsch, and 
aa s. F. Boykin. Main office, Atlanta, 


DIVIDENDS.—An initial dividend of $1 75 
1926; same amount paid quar. to Jan. 1 1927. 
July 1 1927 paid $1.75. 


REPORT .—For 1926, . MA 


share was paid July 1 
n April 1 1927 paid $2.50; 


a Pp. a showed: 














Years Ended Dec. 31— 925. 1924. 1923. 
Divs. rec., Coca-Cola Co $1, 10, 655 $1, se 000 $1,757,000 $1, 819, 750 
Other income__..._---- 5,900 12,509 12,766 26,405 
7 oe ee $1,746, S56 $1,769, £08 $1, 7%. 766 $1, 846. 166 

ns wwe 
Dividends paid_----- ($7)1,740, 35($7)1757° 00 $7)1757 ,000(87. 25)is10760 

Se ee def$4,658 $2,974 a 

Results for Quarters Ended— Mar. 31. °27. Dec. 31'26. 

PP "yg Se ae ee $608 ,387 $431,065 
DE cstuketbacaddvedeabatseseeeddabete l, "202 1.337 
en Eo 2 cebadeacdwaesbenbbanenas $607,185 $429,731 
DSRS ES a er 608,387 431,068 
R.. GN. cdeedécteawatbbccnbensgusee $1,202 $1.337 


| Wm. 





—(V. 124, p. 2914.) 

COLORADO FUEL & IRON CO. (THE) —- Colorado corporation 
formed Oct. 21 1892. Re-chartered Oct. 1912. - #. p. 1728. 7 June 
1903 Rockefeller-Gould interests assumed 21 My . 76, p. 1410; V. 98, 


1159. 

" Under the reorganization plan of 1903 (V. 77, p. 2037, 2282, 2341; V. 79. 
9. 736, 1267) the Colorado Industrial Co., whose entire capital stock is 
owned, created an issue of $45,000, 7 consol. first muge. guaranteed bonds 
(eee below: also full statement in V. 80. p. 1726; V. 83. p. 378) 

The steel plant’ at Pueblo, Colo., mg hs now aaa operations with its 
new electrical equipment. v. 124, p. 653. 

DIVIDENDS.—Dividends “ pref. in full to ~~ ib. 1903. then none til- 
saly 1912, 24%; Jan. 1918. %. Mar 30 1913, as account acl 
vomulated divid vidends:_ July 1 1313. 4% Jan, 1 3914. 4%; then none till 
Aug. 1916. when 30% was paid; on Dec. 6 also paid 30% thus 
clearing up all ~ Ra BOS si 1917. Feb., 1%: ae 1917 to May 1927, ” 


103, p 2081. 
” ks Pitta ai a idend | of 35 was declared in July 1917 on the common stoc 
geval % of 1% on July and Oct. 25 1917 and Jan. and April 25 1018: 
ly 1918 to May 1921, % of 1% quar.; none since. 
BONDS. se ne. Ind. gone. Ss 58 (945. 00 208 seal morta issue cot i913. the 
sbe perty t com supplemental m 
ia erate cae on to the ¢ = i Pac & 2 Ete A and entire 
pende and $100, 000 6 stock ee 
eke. $400 au & I ron Fur and $331,200 
feo of rpr' Riv. Ry. Series “ (limited to $14, - 
| Pee Berles ‘*B’ (limited to $30, 932,000). $6,000, 000 oes retire gen. M. 
less. . 80, p. 1481. 1720; V. 83, DP. 381, 377, 326; V. 96. p. 1492. 


Vv. 97, 
A fF total of $36. 355,000 Col. Ind. lst 5s qaces Bd 31 1925, 
#4, 925, 000 were held in treasury of Colorado Fuel & 

REPORT .—For 1926, in V. tt. p. 1930. showed: 

Calendar Years— 1926 924. 192 
Total gross eaeutage....-935, Are 040 $34, 537. 1 Bs $39,297 321 $33. 656. 580 
Total net income-_-___--_- 416,240 9/537 4,628,503 2,680 








Interest, taxes, &c___-_- 3. 667,825 ry tt 109 4,108,218 ry 380° 651 

Preferred dividends___- 160,000 160,000 160,000 160,000 
Balance, surplus-_-_--- $2,588,414 $1,592,428 $360,285 — 029 
Quar. End. Mar. 31— __—1927. 1926. 


1925. 
Gross receipts__.....-- $11,642,979 $10,363,570 $10,866, 0670810, SiO. 609 





Nes Garnings.......s<- 2,651,936 1,888,369 1,436,205 1,548,624 
Inc. from other sources_ 55,268 55,638 107,490 101,531 
,,. Poa aera 2,707,204 1,944,007 1,543, 4 1,650,155 
Int., tax., sink. fd., &c_ 519,260 455,333 716 b744,353 
Depreciation.........- 568,587 534,426 257, 182 ©257,182 

I, cde nine ued $1,619,348 $954,248 $569,753 $648,621 


a Inter-company transactions eliminated for pu 


m4 he’ comparison. 
b Railroad deficit included for purpose of compar 


c Adjusted at 


Dec. 31 1924 

OFFICERS. —Pres., J. F. Vieere: V.-P., Arthur Woods; & Gen 
M E. H. Weitzel; V.-P. Treas., 8. G. Pierson; V a “hia 
Relations, A. H. Lichty; 8ec., Swendeli’ Stephens. 


OIRROTORS. —J.F. Welborn, Fred tes” Thomas pepevetse, George 
B. Berger, 8.G tierecn., Arthur Woods, H. Weitzel, Albert A. R ‘ 
Vv. Hodges, E. Wilson and M. \ eaaar Office, Boston Build- 
ing, Denver, Colo. lw 124, p. 3753) 


aOLPABIAN CARBON CO.—Incorp. under laws of Delaware on 

Produces carbon black, lampblack, bone black, pigments, 

par | “natural ie For description of wroperties, &c., compare 
annual report in V. 122, p. 1640; also 122, p. 2658. 

STOCK.—All the outstanding stock is deposited under a voting trust 
agreement expiring Nov. 1 1930, the voting trustees being F. F. Curtze, 
F. M. Knapp, R. L. Carr, Edwin Binney and C. Harold Smith. 

DIVIDENDS.—Payments have been made as eg Feb. 15 Lt gs 
$1; May 1 1922, $1: Aug. 1 1922, 75 cents; Nov 1 1922, 75 cents; Feb. 
1923 to May 2 1927, $1 quar. 

REPORT .—For 1926, in V. 124, p. 4 showed: 

Calendar Years— 26 925. 








. 1923. 
Ge nasdbtdescce $7,730, 943 $7, ‘286, 163 $6,489,588 $8,596,718 
PE aeons 2,988.63 2,476,290 2,442,418 3,866,2 
Federal taxes (est.)___-- 370, $00 310. 000 275,0 480, 
Dividends paid____-_-_-- ‘ 1954 1,604,909  1,602'254 1,601:170 
Minority interest share_ 9,776 45,866 51,733 7, 
Balance, surplus-_--_-__ $924,813 $515,516 $513,430 $1,777,482 
Quar. Ended Mar. 31— 1927. 1926. 1925. 1924. 
Net rev. after Fed. taxes $911,876 $1, Te. oes $973,682 $1,136,180 
Deprec. & depletion_--- 373,758 380 413,264 440,119 
DB nn crenononne 402,131 402, ‘O16 402,121 402,082 
Min. divs. of subs___--- 18,375 | a ee enon 
le ee Deeéccs | Gebees .  cnnoue re 
eae gt aco $268 366 $135,219 $293,979 


OFFICERS.—Pres., F. F. Curtze; V.-P., Edwin Binney and C. Harold 
Smith; Treas., Geo. L. Bubb; Sec., “Reid L. Carr; Controller. R. E. Harnden. 


Ex. office, 45 East 42d St., N. Y. City.—(V. 124, Pp. 3073.) 


peORBERCiAt, SOLVENTS CORP.—Incorp. under laws of Maryland 

Manufactures solvents, particularly butanol (butyl 

aeSinol) ye, Saint alcohol products under the Weizmann processes; also 

manufactures acetone, ethyl alcohol and various important derivatives. 
Plants are located in Terre Haute, Ind., and Peoria, Il. 
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When Last Dividend |Places Where Interest ané 











MISCELLANEOUS COMPANIES Date Par Amount Rate 
{For abbreviations, &c., see notes on page 8] Bonds| Value |Outstanding % Payable | and Maturtiy Dividends are Payabie 
Congoteum-Nairn, Inc—Com stock 1,750,000 shs auth_.-| -... | None _ /|1,641,026shs./See text/__-..__- ee OO 8. De cittends oh euanentae 
Ag pref (a & d) stock 7% cum $2, 000, ped auth red 107-_-} ---- $100} $1,509,400 , 


ate serial gold bonds due $100,000 ann___________- e064 i---sseu 
tama & Bailey Mfg ist s f g bonds (guar) as (text) ._kxc*} 1922 


19 
M & S§8SjJunel 1942 Camden 8 D 

Congress Cigar Co, Inc—Stock E550 00 Teepe nae None/350,000 shs Gi Bebe ee a. Chivas sdcduaddnaccneioce 
Conley Tin roy Corp—Stock 200,000 shares auth... - See ee Fk RF ee Ree eee) IR ater ergy gta sa 
Consol Cigar Corp—Common stock, 350,000 shares eepeleeeee ---- | None /250,000 shs $7 Q-J ina’ 1°27 $1.75|New York 

ao oa & & d) 7% cum (see text) ‘auth $5,000,000 call 110} ~__— 100} $3.487.500 7 Q—J j|June 1°27 1%|New York 

10-yr sink fund conv gold notes red (text)_-.-.--_- kxxxc*} 1926 500-1000} 10,000,000 6¢ |A & O/Oct 15 1936 Chat-Ph NB&TCo, N Y 
Consolidated Dletsibaters Inc—Stock 450,000 shs auth._} -... | None [450,000 sh |_-...-.-]-....--- 


























STOCK.—The directors in A 1926 called for redemption the £3 000 DIVIDENDS.—An initial quar. div. of 75c. a share was paid July 1 1926; 
000 oS pret. stock and the 39, shares of no par value Class ‘ stock same amount paid quar. to Jan. 1 1927; and $1 paid Mar. 301! 1927 to June 30. 
as of July 1 1926. REPORT.—For calendar years: 




















DIVIDENDS.—An initial quar. div. of $2 per share on the Class ‘“‘B” Net Profit. Deprec'n. Interest. Fed’l Taxes. Net Ban fe: 
stock was paid Oct. 1 1926; same amount paid to July 1 1927. 3938 een $1,586,397 13-666 $47 038 $191 088 $1 re} 4 
wee’ .—The 6%% gold notes were redeemed on June 1 1926 at 104 1924-727. 1453454 45.748 181,268 170,112 1 176.326 

REPORT .—For 1926, in V. 124, p. 928, showed: 1926..---- 2.541.594 64.439 787.500 336, 80 1,353,176 

Calendar Years— 1926. 1925. 1924. 1923. 925. 1926. 
Gross Drofit.....------ arr ties {"* See .953 576 $165, 828 | Output of cigars_____-- 147,802,524 179,180,715 219, ao 835 249, pre 564 

-akbesgends Quarter Ended March 31— 1927. 
Admin. expenses, &c...) reported — reported $17,425 114.152 Not after all charges except Fed'ltaxes $658778  $408458  $403757 

Operating income__.. $2,444,335 $1,312,189 $1,236,151 loss$7,857 OFFICERS. ere. Samuel Palcy; V.-Pres. & Treas., Jacob Palcy; 
Other income___.___._- 112,222 87,712 183,044 26,691 | V.-Pres. & Sec., W. S. Palcy.—(V. 124, p. 2596.) 

ee ,419,196 18,834 CONLEY TIN FOIL CoRr —A holding company, incorporated under 
hg a $2, rt tt S56 $1, 200 Tt $1 39.498 $18 .334 laws of New Ser on Dec. 9 1919. Subsidiary corporations are engaged 
Federal tax reserve____. 361.918 171.622 1 GR Sea et in the business of manufacturing and mag metal products, particularly 
Preferred dividends x__- 40,000 80,000 62,736 15,652 | tin foil products. 
Class Ralvidends x7" {8-929 150.880 280,000 40:000 | 70, Dissolee- rhe todtholdors on, Sent. P JPRt wroted to dimolve, the 
Claes © commen Give... 05,008 — ennre- newness __nenene Feb. 16 1925; a second dividend in liquidation of $2 50 a share was paid 

ee ae $1,152,427 $650,385 $701,237 def$115,526 on Ya 15 1925, a third liquidating dividend of 60c. a share was paid May 2 
Class B com. stk. outst’g 927.—(V. 124, p. 2596.) 

it Mii. cestenmente 108,861 47 ,064 40, poe -40,000 "DIVIDENDS .—Paid 50 cents per share on June 16 1920 and 50 cents 
Earn.per sh.on cl.B com. $14.59 $13.82 $17.53 Nil per share on Oct. 1 1920. 

* After deducting production costs, laboratory expense, factory oper. REPORT . —For 1923, in V. 118, p. 1778 and 2442, showed: 
exp., redistillation charges and returns and allowances (and depreciation Calendar Years— 1923. 1922. 1921. 
in 1924). x Class A stock and pref. stock retired in April 1926. oe a tommeen $145,750 $373, 708 $134,013 

BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1224. Federal taxes------..-------------- 17,500 52,1 19,006 

3 Months Ended March 31— 1927. 1926. ee erro $128.250 $321, 403 $115,007 
IIE bons cee we codecenesuescoeetess sad t of! i * After expenses and reserves for inventory adjustment, &c. 

FEE Eo nooo cennnenacnesseseronsnonans tse For 9 mos. ended Sept. 30 ia degre BSS “§10-944,231 
expenses es epreciation, ; 

ompotal income. --~-----e-----2---227-77777777 HBG 495 TG8 | eames, $536,197; net profit, $3,743 

Federal taxes, &c---...------.---------------- 121,138 80,613 | OFFICERS.—Pres., E. J. aioe v-P., Egbert Moxham; Sec., L. D. 

sian seaaiee $598 $321,889 | Conley: Treas., Fred. "D. Keithly.—(V. 124, p. 2596.) 
xEarns. per sh7on 108 {681 shs. of no par class B stk $283 ; . CONSOLIDATED | FIGAR ,CORP: ORGANIZATION -—Incorp. i in 

elaware May acqu at tha e all assets and pro 

x Earnings per share are figured on the present basis of capitalization. T J. Dunn & Co. El Sidelo Cigar Co., E. M. Schwarz & Co <7 aay, re a3 

OFFICERS.—Chairman, W. D. Lie Pres., P. G. Mumford; Treas., | Cigar Co., which concerns had n in business for 25 to 50 years. In 1920 
J. Carty; Sec., W. V. Sullivan; Compt., E. L. Pangborn. Office, 17 East | the entire common stock of the ‘44”" Cigar Co. was acquired 
42d St., New York.—(V. 124, p. 2434.) Company roduces five brands of cigars cotalling, for 10 cents and up- 

wards, namely, “Dutch Masters,’’ ‘‘Harvester,’’ ‘‘El Sidelo,’’ ‘‘Mozart 


COMPUTING-TABULATING- RECOR DING CO.-See Internationa) | ‘“‘Adjon.’’ In addition, the company produces the ‘'44” cigar retailing at 
Business Machines Corp.—(V. 123, p. 986.) two for 15 cents, and a 5-cent cigar, the ‘‘Henry George.” 


In Sept. 1926 contracted to acquire oi or not less than 95% ‘gin 
CONGOLEUM-NAIRN, INC.—Incorp. June 23 1919 in N. Y. as the ’ 
Congoleum Co., Inc., poy, em : to The Saye tng Oo. ., ® pennsylvania om poe of the G. H. P. Cigar Co., Inc., manufacturers of ‘‘El Pr. 

corp.; name was changed to Congoleum-Nairn, Inc., in Oc Manu- The company operates plants in 16 cities in the States of New York 
factures waterproof floor covering, art rugs and borders under the registered . 
name of “*Congoleum.” Plants are located at Marcus Hook, Pa.; Salem Pennsy Ivania, Michigan, lorida and New Jersey. 12 of these plants are 


, in fee, the balance leased. The G. H. P. Cigar Co., Inc., operates 
Camden, N. J., and Asbestos, Md. owned 
‘The stockholders in Oct. 1924 authorized the company to purchase the | 26 Plants located in 24 cities. 
or to that end to acquire the whole or any part not less than 66 2-3%, STOCK.—No mortgage without consent of 2-3 of pref. stock. Annual 


of the capital stock, both com. and pref., of **The Nairn Linoleum Co.” | cumulative sinking fund of $80,000 beginning June 1 1921 to be applied for 
(of N. J.), by issuing and giving in exhange for each share, either com. | redemption of the pref. stock at 110. Also callable as a whole at 110. In 
or pref. of said stock of ‘The Nairn Linoleum Co.” (of N. J.) 6.80126 | case o : failure to pay 3 successive quar. divs., pref. stockholders shall have 


shares of the com. capital stock without par value of Congoleum Oo., Inc. right Se So alert, &, majority of Green. There wee also outstanding on 
g stocks of subsidiary companies. 
STOCK.—tThe stockholders on Sept. 8 1924 increased the authorized 
common stock from 1,000,000 to 1,750,000 shares of no par value. ee stockholders in acu SS Sr Os CD ee 


DIVIDENDS.—On pref. in full to date. On common, paid $1 50 Common stockholders of record Sept. 23 1926 were gives the right to 

share each on Oct. 15 1920 and Jan. 15 1921: at 15 1921 to Oct. 15 1822 subscribe for 48,666 additional shares of Common stock at $77 a share on 

paid $1 quar Jan. 15 and Apr. 16 15 923, $2 eac July 16 1923. $4; Oct. 15 the basis of one new share for each four shares held. 

1923, $2; Dec paid ¢ in stock; Jan o r pa =" 

75c. quar. on increased capitalization; July and Oct. 1925 paid 50c. quar.; Pa 4 po pa yg og tly ae al aid Sept. Eo Poi9: | rr 

yn ia iad tad Eh aan DET nan Cee le nN 
= was pa ar. une 7 pa uar.; also paid on 

aBONDS whete or 1 apy 4 iOand a futerest b rior Hong tm or me | account of accumulations on June 1 1925, ‘Soot 1925 and Oct 1 1925, 

annually thereafter at 44 of 1% less Panel 1957, and thereafter 1% less until | Clearing up all back ey Initial div of $1 50 on com _Stock paid 





until Oct. i 1926. when $1.75 was paid: April 1 1927, paid ‘$1. 75. On 
Congoleum Co., Ine. E » a: Nov. 1 1920 paid 15% % in common stock. 
Calendar etre grt aor sxgtsi ron e1flSGt 730 s1132ab aon | venti and Cone oe Bonne woulsc'Gl TO uf ts Cees Total 
part at any e on ays’ notice a up Cc erea. 
gg ag Ty $7.14 85 $19. ae? reat $18,601.71 J10 Q $11,460. 308 at 101% up to Oct. 15 1932, and thereafter at 10 


These notes are convertible into common haf on the basis of one share 


of stock for each $100 of notes. 
A es iss. $2,124,808 $3,044,959 $7,697,403 $5,680,516 They will Be x A, A the Sapam of not less than 95% of the capital 








‘% P P ‘ stock of G 
dividends, &c.------ 259,894 — 2,136,822 612,802 266,906 A 38 ae Ms Spaviass my retire $500,000 of notes annually, comm- 
Total income-------- $2,384,702 $5,181,781 $8, 310, 205 $5,947,422 | mencing Oct. 15 1927, or by purchase at or below the call price or by 
Interest paid Gaels take ail 155, 838 256,623 289,921 303,566 | Call by lot. V. 123, p. 
DEE. VEY =--- TEER = enaese 0 eesene = Sesese REPORT .—For 1926 in 4 124, p. 1830, showed: 
Gen. contingencies. - - - - 200, sed sa°se2 = geese ane ass Calendar Years— 1926. vi 1925. 1924. 


1923. 
Depreciation --.-.--_-- 963,819 722,084 740,111 339,846 
Fed.& Stateinc.tax.(est.) 110,000 425,000 882,715 675,000 | Selling nda & ae exp. SRO OTE ROR oes TTedeese F586 hoe 


Net income... ----.- $463.430 $3,778,074 $6,388,458 $4,646,010 
Divs. paid—Pref. stock. 113,129 119,842 ‘135,752 129,036 | in Sniouwe dincant a& @ 891059 $2,242,059 $1,721,902 — $984.577 
Denner  iiisissse  .kdwhes cates < see eee 

















~ misc. losses (net)..... 695,402 89,797 75,560 $458,594 
Common CRakess = eas wene 4,077,565 3,489,375 1,280,000 | peq’l & State taxes (est.) 9908 403 $48 ‘000 $7 ‘000 54.000 
Balance, surplus_---- $350,301 def$419,334 $2,763,332 $3,226,974 3 
Profit & loss, surplus-_-$13°433/651 $13,160,554 $12.648:709 $7/390/826 | p,yet,Imcome.--.----- $2,486,357 $1,523,162 $1,981,432 $471, 182 
x Congoleum Co., Inc., was merged with the Nairn Linoleum Co. durimg | Common dividends__--_-_- ee) ete. | i ee ey A 
1924 oan | the earnings of both companies for the year are included in the 
above report; however, the properties were jointly operated only for the Se ee $1,554,683 $1,047,591 $808,678 “ _ 
er = og wei ot so 3 = iati d Federal $505 629 $306 $65 
FRICERS. — Chairman, A. W. Erickson; Pres., Albert W. Hawkes; et pro er interest, depreciation an eral taxes 
seo J. L- Bruff: Treas. L. H. Sanford. Office, Morris Building, Phila~ | Shares of common stock outstanding (no par)--------- oS 194.662 
delphia. Ly 124, p. 30734 ) Earnings per share on common- ----.---.-------------- $1.83 $1. 
CONGRESS CIGAR CO., INC.—Incorp. on Jan. 14 1926 under laws | , OF FICERS.—Pres., Julius Lichtenstein; V.-Pres. & Sec. Louis Oahn. 
of oats: peanufactures’ ba od La Palins cigar. Fiante, are located i General office, 730 Fifth Ave., N. Y. City.—(V. 24, D. 2914.) ” 
Philadelp ethlehem entown ani ulpmon a amden, CONSO IDATED DIST IBUTORS, | INC.—Inco: under laws of 
Wilmington, Del., and Baltimore, Md. Company maintains an organi- | New York - Operates a Ue of stores dealing in autemmenle and radio 


—, in Porto Rico and Cuba for purchasing, curing and upping tobecco supplies. 


Pe Se es Se ore STOCK.—The stockholders on Feb. 16 1926 increased the authorized 
and elphia ca ital stock from 300,000 shares to 450,000 shares, no value, the 

STOCK.—The "Porto-Rican-American Tobacco Co. in Jan. 1927 acquire? new shares being offered to yh... £ of record Mar. 26 3 1926 
200,000 shares of the company’s stock. - 124, p. 240. & Og ratio of 1 new share for each two shares held, at $3 75 per sbare. 
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MISCELLANEOUS COMPANIES 
{For abbreviations, &c., see notes on page 8) 





When 
Payab le 


Rate 


% 


Last Dividend 
and Maturity 


Places Where Interest and 
Dividends Are Payable 


Amount 
Outstanding 









Consolidated Textile Corp.—Stock auth. 2,000,000 shares 





_ 
‘ 


1 309,022 sh Janl6 ‘2! 5c| New York 


1 : c nds $5 ,000.( auth. kxxxc*| 1921 $3 875.000 z J & T)iJune 1 1941 New York 
ier ad oo -oone _ ee ae ES see Co ? _ee ee 6 569 500 76 J & JiJuly 151929 |-.-.--.--.------------ 
Income subordinated conv debentures (see text) red 100_-| 1924 |500&1000 476,000 J & D pect 1929 Jann a= nn ann nnn wn 
Consolidation Coal—Common stock auth $50,000,000---- a 100] 40,205,448|See text —_____- an 31 1925 1% guaranty, Trust Co, N ¥ 
Preferred (a & d) stock 7% cum red 1124%-------------- aaa 100} 10,000,000|See textSee textjJan 101927 1% 
Refunding muge $7,500,000 auth god sf red 105 G.ac* &1| 1904 1 600 4,019,000 4%e¢M & NjiMay 1 1934 Guaranty Trust Co NY 
Fairmont Coal 1st M gold sinking fund assumed____G.sc*) 1901 1,000} 3,848,000 5 ge J & J July 1 1931 U 8 Mtge & Tr Co, N ¥ 
lst & Ref M $40,000.000 g anth red 107% # f _Gkxc*&r*| 1910 1,000} 21,102,000 »g J & DjDec 11950 Guaranty Trust Co. N ¥ 
Continental Baking Corp—Com stk Cl A 2,000,000 sh auth! ---- None /|291,799 shs| $8 6 AL - Seer 
Common stock Class B 2,000,000 shares authorized - --_-_- a None 2,000 .000sh  baewesleemadaanaadineael Ae Ae: LE ESS hie Spas 
Preferred stock 8% cumulative $200.000,000 authorized__| .--- $100) 251,867,700 8 eae Bee © Oe Wibsedcecdccceonenscciebus 


























REPORT.—For 1926 showed: 


Calendar Years— 1926. 1925. 
oe ae OE EE ee _. $1,749,769 $1,685,616 
Cost of sales and expenses. - - - - - 1,649,863 1,537 ,O79 

Operating profit- $99,906 $148,537 
Other income_ - - -- 12,833 207 007 

Total income $1 12,739 $355,544 
Other deductions 41,510 61,987 

Profit _ - dabvutenbaceabhhadhoadas — $71,229 $293,577 

BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1224: | 

Quarter Ended March 31— 1927. 1926. | 
sales : : ee ébesecesndbene $345,120 $328,449 
Costs and expenses.-__--..-.-------.- ae 367,716 315,416 | 

Operating loss- - - - - - - : : eee $22,594 prof.$13,033 | 
Other income. ~~. ---- knee ueeat wn 5,315 2,111 

Ne, Secs OheeenGgenaesepenDe $17,279 prof.$15,144 
Other deductions.....--.-.-..-.- Nines wed eiunke 8,818 11,229 





L. Minzie. Office, 56th St.and Broadway, New York.—(V. 124, p. 2914.) 


CONSOLIDATED TEXTILE CORP.—ORGANIZATION .—Incorp 
in Delaware in Oct., 1919 to acquire all the properties, assets &c., of the 
Pilot Cotton Mills Co., Raleigh, N. C.. James N. Williamson & Sons Co. 
Burlington, N. O., owners of the Ossipee and Hopedale mills, and the Ella 
Mfg. Co. of Shelby, N.C. In 1919 also acquired all of the stock of Pelham 
Mfg. Co. and Lynchburg Cotton Mills; in 1920 Bonham Cotton Mills, 
Windsor Print Works. Henderson Cotton Mills and Union Cotton Mills. 

Also owns 26,974 shares (no par value) Class ‘‘B"’ stock of B. B. & R. 
Knight Corporation. 

The corporation on Sept. 8 1924 announced that a plan for strengthening 
the financial structure of the compaoy, which had been under consideration 


for some time by the board of directors had been consumma AS con- 


lated in the plan a new selling company, to be known as Consolidated 
Selling Co., was organized as a subsidiary of Consolidated Textile C . for 
the purpose of selling the goods of that company. Compare V.119, p. 1286. 


STOCK.—The stockholders June 12 1922 authorized an increase in the 
capital stock from 1,000,000 shares of no par value to 2,000,000 shares of no 
par value. Stockholders of record June 14 were given the right to subscribe 
at $12 50 a share for new stock on the basis of one new share for each two 
shares held. V. 114, p. 2474. 

There was also outstanding on Jan. 2 1926 $800,000 8% cumulative first 
preferred stock of Consolidated Selling Co., Inc. 


DIVIDEN DS.—An initial dividend of 75c. a share was paid in Jan. 1920, 
same amount paid quar. to Jan. 15 1921; none since. 


BONDS.—The lst mtge. 8% sinking fund convertible gold bonds are 
redeemable all or part at 110 and Int. on or before June 1 1922, and there 
after at % of 1% less for each 12 months or part thereof elapsed after 
June 1 1922. Convertible into no par value common stock on the basis of 
par for the bonds and $21.309 per share for the stock. V. 112, p. 2646. 


DEBENTURES.—Int. on the income subordinated convertible deben- 
tures is payable only if and to the extent that the net income of the company 
for the 8 months’ period ending 30 days preceding each int. payment date 
shall be sufficient for the payment of said int., any deficiency in the payment 
of int. at said rate for any period to be cumulative and made up when the 
net income of the co. shall be sufficient. Conv. at any time after April 1 
1925 or such earlier date as the directors or executive committee shall by 
resolution specify, at their principal amount into the com. stock as then con- 
stituted, at the rate of $3 per share, with a proportionate adjustment of such 
conversion price in case of a reduction in the co.’s capital stock. Red. at 
any time on 30 days’ notice at 100 and accrued and unpaid int. Subordi- 
nated to the prior payment of the co.’s 5 year 7% secured gold notes dated 
July 15 1924 at any time issued and outstanding. 

Stockholders of record Nov. 29 1924 were given the privilege to subscribe 
to these debentures at 95, on the basis of $500 of debentures for each 1,200 
shares of stock owned. 

REPORT.—For 1926, in V. 124, p. 1984, showed: 


Consolidated Year End. aYear End. aYear End. Year End. 


Income Account— Jan. 1'27. Jan. 2 ’'26. Dec. 27’'24. Dec. 31 1°23 
xProfit from operations. b$546,230 $648,680 loss$939,730 $2,591,320 
Depreciation. ~ .-..----- 247 ,847 252,614 248,320 543,565 
Interest on bonds and 

bills payable, &c_--_-- 875,608 901,404 802,249 1,862,288 
Proportion of bond dis- 

count written off_--_-- 46,960 50,509 37,316 131,392 
First pref. div. on Consol. 

Selling Co., Inc__---- 64,000 nl Bh cee: |. eet 





Balance def$688,186 def$619,848df$2,027,615 sur$54,074 
a Excluding B. B. & R. Knight, Inc. x After deducting administration, 
Selling and general expenses (and in 1922, also shutdown and strike expen- 
Ses). b Including $100,000 profit from sale of investments. 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1984. 
Quar Ended March 31— 1927. 1926. 1925. 
Net profit after interest, depr.& res__ $119,398 def$21,968 $56,458 
Net profit for the quarter ended March 31 1927 is equivalent to 9 cents a 


share on 1,301,356 shares of no par capital stock outstanding. V. 124, p. 
1984 
OFFICERS.—Pres., Frederick K. Rupprecht; V.-P., Allen E. Johnson; 


Alfred L. Ferguson and Joseph Bennett; Sec. & Treas., Henry B. Stimson. 
Office, 88 Worth St., New York.—(V. 124, p. 2597.) 


CONSOLIDATION COAL CO. (THE).—Inc. in Md. 1860. V. 82, p. 
104. The company owns approximately 53,800 acres of fee lands underlaid 
with coal, the mineral] rights to approximately 229,400 acres, making a total 
coal acréage owned of 283,200 acres; and has leasehold mineral rights in 
approximately 26,400 acres and owns approximately 1,500 acres of surface 
ps and has approximately 1,500 acres of surface under lease. located in 
Maryland, Pennsylvania, West Virginia and Kentucky. The Development 
eousiete of 64 modernly equipped mines with a developed capacity of 15,- 
000,000 tons per annum, 50 of these mines are in active operation and 14 
are temporarily closed, and through the ownership of the entire common 








Also owns: Entire capital stock as follows: $1,500,000 Cumberland & 
Pennsylvania RR., which see under ‘“‘Railroads”’’ above: 34,000,000 Somer- 
set Coal Co.: $650,000 Consolidation Coastwise Co.; 310,000 Fairmont Coa) 
Co.:$100,000 Monongah. Service Co.; $20,000 Cassv. & Monon. RR. Co.: 
$5,000 Pennmont Coal Mining Co., $250,000 Fairmont Supply Co.: $500 
Maryland Construction & Contracting Co.; $2,500,000 pref. and $4,200,000 


| common of Northwestern Fuel Co., owning large docks at Washburn, 
| Green Bay and Superior, and yards at St. Paul and Minneapolis; 50,000 


shares of common stock (no par value) of Carter Coal Co. The company 
formerly owned the Sandy Valley & Elkhorn Ry. Co., but control of that 
goad was acquired by the Chesapeake & Ohio Ry. Co. in Aug. 1925 for 
approximately $6,800,000 in cash. V.121. p. 837: V. 106. p. 931: V. 103, 
p. 2431; V. 78, p. 1271; V. 79, p. 502: V. 88, p. 1200. V. 95, p. 683. 

Coal mined in 1926, including subsidiaries, 11,901,437 net tons, and 3,157,- 
367 net tons mined by lessees. See 61-year record, V. 120, p. 1492. 

STOCK.—The common stockholders of record March 29 1924 were 
entitled to subscribe at par for a new issue of $10,000,000 7% cumulative 
preferred stock at the rate of one share of new pref. for every four shares 
of common stock held. 


COM.DIVS.'06. "07. ‘08. 1909. ‘"10to’l6 ‘17. °18. °19toJan31'25 
Percent .... 6 6 6 €&2er. 6 yearly. 6 6 14% quar. 

do extra_. 2 — 0 _ i  gasesue 

do tn atock oe wxeawen 


April 1925 dividend was passed; none since. 

On pref. stock, paid in full to March 2 1925; then none until Feb. 20 1926, 
when 1% % was paid; then none until Dec 1 1926 when 1%%&% was paid, 
on Jan. 10 1927 paid 144% on account of accumulated divs., leaving 7% 
unpaid on the pref .stock. 

BONDS.—The refunding sinking fund 44% % mortgage bonds are secured 

by a first mortgage on approximately 24,725 acres mineral lands in Somerset 
County, Pennsyivania, upon 11,803 acres mineral lands in Monongalia 
County, West Virginia, and 11,657 acres fee lands. 2,103 acres mineral 
lands and 51 acres surface lands owned, and on leasehold interest in 687 
rae mineral lands and 18 acres surface lands in Allegany County, Mary- 
land. 
The first and refunding sinking fund gold 5s are secured by a first mort- 
gage on approximately 39,969 acres fee lands, 153,430 acres mineral lands 
and 1,326 acres surface lands owned, and on leasehold interest in 624 acres 
mineral lands and 131 acres surface lands situated in Pennsylvania, West 
Virginia and Kentucky. Of the foregoing acreage 5,727 acres fee lands. 
25,830 acres mineral lands and 134 acres surface lands owned, and lease- 
hold interest in 457 acres mineral lands and 7 acres surface lands are 
represented by deposit with the trustees of the entire issue of the Somerset 
Coal Co.'s first mortzage bonds. Further secured as a second mortgage on 
approximately 19,578 acres fee lands, 101,776 acres mineral lands and 669 
acres surface lands owned, and leasehold interest in 26,279 acres mineral 
lands and 1,334 acres surface lands situated in Marylaad, Pennsylvania 
and West Virginia.. 


Status of $40.000.000 First and Refunding Mortgage Bonds Dec. 3) 1926. 
Reserved to retire prior lien bonds (see table at head of page) $10,443,000 
Paes Gn en Oe SUORT . ... . ncncmmncsvneocancoesnson 652,000 
Retired by operation of sinking fund -_____..-_.._______ Le 2,486,000 
Held for future development, &c., for most part to 75% of cost_- 998,000 
Held In treas., $4,319,000, and outstanding___._._._. ___________ 21,102,000 

Of Fairmont Coal Co. $6,000,000 Ist M. 5s, $1,792,000 had on Vee. 31 
1926 been retired by sinking fund. Secured by a first mortgage on 2,692 
acres fee lands, 37,287 acres mineral lands and 403 acres surface lands 
owned, and on leasehold interest in 25,135 acres mineral and 1,309 acres 
surface lands located near Fairmont, West Virginia. 


REPORT .—For 1926, showed: 




















Calendar Years— 1926. 1925. 1924. 1923. 
Total earnings.________ $27,232,717 $19,839,109 $19,263,184 $31,298,373 
Operating expenses, &c_ 23,679,673 17,235,841 18,960,261 26,009,884 
Depreciation. .....--.-- 1,227,729 1,175,404 1,442,698 1,436,388 
ST 314,614 261,200 247,948 266,253 

Net earnings________ $2,013,701 $1,166,664loss$1387723 $3,585,847 
Profit from sale of capi- 243.299 

Sci ccninhen she uen $116,627 $143,576 168,851 
Insur. fund surp. credit_ | eee 114,941 130,623 
Other income---__..___- —_—— 822,305 1,031,705 1,545 

$2,906,265 

Total ee 1,546.000 ,105,596 def$97,501 $+ .708 367 
Int. on funded debt, &c-_ 1,644,942 $1,791,144 $1,892,659 
Divs. on pref. stock of 

Carter Coal Co_____- 232,967 235,048 237,004 218,923 
Federal taxes__..._.___ ee RS de 99,812 

Surplus for year_____- $1,037,298 $225,607 df$2,125,650 $2,585,474 
Realization of apprecia- 

neon Sooet > 1.697.664 $1.608.078 $1.479.148 $1,529,562 

us lea 904,400 ’ (3 UD #8 seeccece 

Preferred Nividends” fail a 525,000 ¥ eon 

Common dividends (6%) -----~ cu... 412,088 2,412,070 

Balance to surplus__def $1,123,011df$1,619 493 211 df$1,356,158 


576 ’ 
Profit & loss, surplus__ $85,057,798 $80'809 $87,800 '386 $94,293,598 
OFFICERS.—Pres., Clarence W. Watson; Sec.,H.H.Snoderly. Office, 
67 Wall St., New York.—(V. 124, p. 2899.) 


CONTINENTAL BAKING CORPORATION.—ORGANIZATION .— 
Incorp. under laws of Maryland on Nov. 6 1924. Through its ownership 
of the stock of the United Bakeries Corp., the Continental Baking Corp. 
controls the following ten baking companies: 


Comebes Baking Co., sponepesated in Delaware, May 13 1920, with baker- 
fes at Kansas City and St. Joseph, Mo.; Des Moin 


oines, Waterloo and Sioux 
City, Iowa; Wichita and Topeka, Kan.; Oklahoma City and Tulsa, Okla.; 
Dallas, Tex.; Shreveport, La. 


Continental Baking Co., Inc., incorp. in New York, March 24 1910 as 
the Shults Bread Co., name changed to present title on Feb. 17 1926, 
with bakeries at West New Brighton, Mt. Vernon, Brooklyn and Jamaica, 
N. Y.; Hoboken, N. J. 


Ward & Ward, Inc., incorporated in New York, Aug. 14 1913, with bak- 
ery at Buffalo, N. Y 

Ward Bros. Co., Inc., incorporated in New York, Sept. 13 1913, with 
bakeries at Rochester, N. Y.; Oayton, Toledo. Cincinnati. Youngstown 
and Columbus. Ohio; Gary, Ind.. and Oak Park, Chicago. III 





capital stock of the Carter Coal Co., controls in addition thereto, approxi- 
mately 31,400 acres fee lands underlaid with coal, the mineral rights to 
approximately 2,400 acres and leasehold mineral rights in | ,700 acresin West 
Virginia, Virginia and Kentucky, on which are located ten modernly 
equipped mines with a developed capacity of 2,250,000 tons per annum. 
Five of these mines are in active operation and 5 are temporarily closed. 
The coals produced by this company are: _Georges Creek Big Vein and 
Cumberland: Somerset smokeless and steam; Fairmont gas, locomotive and 
domestic; Millers Creek block; Elkhorn coking, by-product and gas, and 
Pocahontas-New River Smokeless, steam and domestic coals. 


- 







Crescent Baking Co., Inc., incorporated in New York, May 4 1922, with 
bakery at Utica, N. Y. 

Memphis panies Co., incorporated in Delaware, May 27 1902, with 
bakery at Memphis, Tenn. 

Crescent Baking Comeeed. incorporated in Mississippi, May 27 1922, with 
bakery at Clarksdale, Miss. 

The Stroehmann Baking Co., incorporated in West Virginia, April 1 1922, 
with bakeries at Wheeling W. Va. and Huntington, W. Va. 

Allas Bakeries, Inc., incorporated in Delaware, Nov. 1 1923, with bakery 
‘ at Milwaukee, Wis. 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 8} Bonds| Value Outstanding % Payable | and Maturity Dividends are Payable 
Continental Con, Co, Inc—Common stock 750. 000 shares} -.-- toms 507,596 shsjSee text; Q—F |May16 ’27 $1\%4|Checks mailed 
Pref stock (a & d) 7% cum $7,500,000 red 125._...-.-__ Sato $5.473,500| 7 Q—J |July 1 1927 1% do 
Continental Motors Cor 
ommon stock, 3,000. og i nm None 1760,845sh./See text} Q—J30/Apr 30 °'27 20ci/By check 
Ist “yy sfg¢ bonds red (te ----.-.--.-.-CCkxxxc*} 1924 1 &c} $7207. 200 %eiM & S/|Marl1 1939 Halsey, Stuart & Co, NY 
Copper Range Co—Capital stock $10,000,000__-._-__..-. onee 25 9,868,875|See text] See text }May 2 1927 $1/Boston 
Corn Breterved (a 2 Refining.—Common stock $75,000,000- ona 25) 63.250.000|See _ text Oo) 2) Ug) toner eee 
(a &d) Sees on cum $25,000,000 ___________-_ LA 100, 25,000,000 7 J jApri5 1937 1% /Title Guar & Tr Co, N Y 
Sy litre ia a aR a *| 1909 1.001; 1,822,000 52 iM & NKNiMay 11934 0 0 
N Y Glucose Co Srst nee assumed gold s f (see x 1902 {See text 19,440 6g |M & SjSept 1 1927 Title Guar & Tr Co,Bklyn 
Nat Starch Co debe | 3 ¢ our p &1(V 94, p. 127)_-------- z} 1910 canes 558,500 5a |J  & dJiJuly 11930 Farmers’ L & Tr Go, N Y 
| 























Bakeries Service Corp., incorporated in Delaware, July 27 1922. This 
corporation has charge of operating, buying, accounting and advertising 
for all companies acquired by the Continental Baking Corporation. 

In addition to the above companies the Continental Baking Corp. has 
also acquired a direct controlling interest in the following companies, either 
7 purchase of their stock for cash, or by exchange of its own stock for that 
the companies controlled, or by both of these methods. 


American Bakery Co., incorporated in Missouri, Feb. 14 1907, with 5 
bakeries at St. Louis, Mo. Maryland corporation of the same name 
acquired the assets on April 11 1925. 


Livingston Baking Co., incorporated in Illinois, June 26 1923, with 3 
bakeries at Chicago, i: 


The Wagner Baking Co., incorporated in Michigan, July 1 1980, with 
bakery at Detroit, Mich. 

Standard Bakeries Corp., incorporated in Delaware, Jan., 1923, with 
bakeries at Leng Beach and Los ngeles, Calif.; Denver and Pueblo, Colo.; 
Hammond, Ind.; El Paso, Tex.; Omaha, Neb.; Akron, Ohio. 

are 1925 the Continental Baking Corp. further acquired a controlling 

interest in the following companies: (1) Massachusetts Baking Co., with 
bakeries in Boston, Bedford, Haverhill, Springfield, Holyoke an Fitchburg, 
Mass.. Bridgeport, Hartford, New Haven an ‘Waterbury, Conn. (2) Con- 
sumers Baking Co., with bakeries in Paterson and Garfield, N.J. (3) Occi- 
dent Baking Co., "with we - in Minneapolis, Minn., Madison, Wis. 
(4) Spokane Bakery Co., kane, Wash. (5) Perfection Bread Co., 
Sacramento, Calif., (6) Log RAST Bakin Co., Portland, Ore. (7) Wash- 
ington Bakeries Co., Seattle, Wash. (8) Butterkrust Baking Co., 
Lake City, Utah. (9) Ogden Baking Co., Ogden, Utah. (10) Northern 
Bakeries, Ltd., 10 bakeries in 7 Canadian cities. (11) Corby Baking Co., 
with bakeries in Richmond, Va., Washington, D C. (12) R. B. Ward & 
Co., inc., with bakeries in Los Angeles, San Diego, and Berkeley, Calif. 

13) New England Bakery Company, with bakeries in Somerville, Haverhill, 
wrence, New Bedford and § oe Mass. (14) Taggart Baking Co., 
with bakeries in Anderson an indianapolis, Ind. 

On Sept. 14 1926 the name of the Massachusetts Baking Co. was changed 
to Continental Baking Co. (Mass.). 

The names of the following companies have been changed to Continenta) 
Baking Co. (Delaware): American Bakery Co., Livingston Baking Co., 
ae Wagner Baking Co., Consumers Baking Co., Occident Baking Co., 

Spokane Bakery Co., Perfection Bread Co., Log Cabin Baking Co., 

ashington Bakeries Corp., Butter Krust Baking Co., Ogden Baking Co.., 
a Corby Baking Co., Inc., R. B. Ward & Co., Inc., ‘an Taggart Baking 


STOCK.—See table at head of page. 


926, 


7,765,367. 


DIVIDENDS.—On preferred, in full to date. On Class A common paid 
$2 quar. from Jan. 2 1925 to Jan. 1 1927; Apr. 1 1927 paid $1 quar. 
REPORT.—For 1926 showed: 
Income Account for Year Ended on" a 1926. 
Dec. 25 ’°26. Dec. 26’ 25. 
Gross earnings $10:731,341 $13,436,916 


EE ee Sa Se are 509,648 633,817 
i a ac ara iat apeiiceiaenarse babies eg 2,621,707 2,596,064 
NS RS ee eee 917, 000 i, 258. 978 
Net profit from operations. _...._._...------- $6, 682, 986 x98, 948, 0: 56 
Divs. paid & accr., minority pref. stockholders__-_- 136,262 153 ,652 
Dividends on 8% preferred stock________-___--- 4,091,914 3,766,510 
paves OF Crees B GOOG. ...n ncn cnncececcus 2,333, 440 2, 203, 307 
SSI AIOE IE LA PORTIA $121. 37 1 x$ 2,8: 24, 587 
oo eee ee 3,123,391 
/ RES BOO, BBG ib dbnwsescucasween sc $3, 244, 762> See x 
a cea daudwicatabwowncan 2,503 01 000 
Bo ae ee ee Ce $5,747,762} 


x In the statement for 1925 submitted to the New York Stock Exchange 
the company shows a net income (as above) of $8,948,056; less portion of 
net earnings applicable to dividends on pref. stock not owned in sub. cos., 
$153,652; balance, $8,794,404. The consolidated earned surplus from 
date of incorporation (Nov. 6 1924) to Dec. 26 1925 was reported as follows: 
Equity of corporation in earnings of subsidiary owned and controlled 
companies from date of acquisition in these companies (a) companies 
acquired in 1924, $7,025,291; (b) companies acquired in 1925, $1,041,541; 
total, $8,066,831; add earnings of Continental Baking Corp. not including 
dividends received from subs., $1,865,895; total, $9,932,727. Deduct: 
Dividends paid (1) on pref. stock, $4, 200,865; (2) on common stock $2,- 
621,164; consolidated earned surplus at Dec. 26 1925, $3,110,697. 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 783. 


OFFICERS.—Chairman. George G. Barber; Pres., M. L. 
Office, Murray Hill Bldg., 40th St. and Madison Ave., 
(V. 124, p. 2597.) 


0 Sey tat CAN CO., 


Livingston. 
New York.— 


INC.—ORGANIZATION .—Incorp. tp 
Jan. 17 1913. Operates. 24 mills at Canonsburg, Pa. V. 95, 2 
1810, ‘Vv. 96, Re 363. V. 104, p. 555, 2643. A new general line factor 
Jersey City, J., was completed and placed in operation during 1 a1 
and during 1924 a new general line can factory at Chicago was completed. 
Agreement with Vulcan Detinning Co. See that compan In Sept. 1923 
purchased the can and tube departments of the Nationa ‘Can Co. of De- 
troit. V.117, p. 1240. In April 1924 - i. oe the pronse yes of the 
Bucklen Food & Products Co. at Ida., Mich. . 118, p. 1916. 


It was announced in Dec. 1926 that the oe had organized the Los 
Angeles Can Corp., a subsidiary, to acquire the machinery, equipment, 
stock and good-will of the Los Angeles Can Co. 

In 1927 company acquired all capital stock (except qualifying directors’ 
shares) of the Seattle Can Co., Seattle, Wash., and of the G. N. Easton 
Can Co. at San Jose, Calif. V. 124, p. 914. 

STOCK.—The stockholders on Dec. 29 1922 ratified a change in the com” 
mon stock from $15,000,000 (par $100) to 500,000 shares of no par value. 
each share of the old — receiving 2 2-3 shares of new no par value 
common steck. V. 115, 2909. The authorized common stock was in- 
creased to 750,000 chores in Feb. 1926. 

rt preferred is callable, all or part Py 125 and accrued div.: also, begin- 

in 1915, for annual sink. fund o 3% of issue, payable out of surplus 
— * The pref. has no vote for directors unless 4 quarterly divs. are in 
Pefault. in which case the election is vested exclusively in the pref. until 
all the defaults have been made good. Of the pref. stock, $2,026,500 had 
been redeemed to Dec. 31 1925. No mortgage or increase in pref. stock 
without consent of 75% of each class of stock. 

The preferred and common stockholders of record Nov. 24 1924 were 
given the right to subscribe to no par value common stock at $54 per share 
to the extent of 15% of the number of shares of preferred and (or) common 
stock held.—(V. 119. p. 2292.) 


, BONDS.—Funded debt of subsidiary companies outstanding Sept. 18 | 








DIVIDENDS.—Dividend on pref. from organization to July 1 1827, 

faci... 1a a quar. (1% = ann.). On common Oct. 1 1915 to Jan. 1 1918, 
a %, 22: ); also, ree 21 1918, 35% in com. stock; 
April 1948 to to July 1919, 144% quar.; 1919 to July 1921 paid 1%% 
quar. On Feb. 15 and May 15 Vt ‘paid a quar. 75 cents a share on 
new stock of no par value; Aug. 15 1 to Nov. 16 1925 paid $1 a share 
each quar.; on Feb. 15 1926 paid $1 a5 , 4-3 and $1 extra; on May 15 1926 
to May 16 1927 paid $1 25 quar. On Feb. 15 1924 and Feb 16 1925 also 
paid 5% in common stock. 


REPORT.—For 1926 in ‘ onan’ Dp. O14, owes: 





1924. 1923. 
Net earnings... .-....-.- $5,146,989 $7,097,736 $5,317,370 $3,837,480 
Depreciation. _____-___ 830,014 776,343 741,888 519,75 
Res. for taxes & conting. B32 793 781,660 522,157 550,000 
Preferred dividends (7%) 371,828 387,116 405,256 411,574 
Common dividends- - --- 2,947 ,056 1,875,725 1,514,389 995 464 

Sl $415,299 $3,276,892 $2,133, ape $2,360,692 

BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 915. 

Office rs.—Chairman, T. G. Cranwell; Pres., C. C. Conway; V.-Pres., 
S. J. Steele, F. A. Prahl, J. C. Taliaferro: Sec. & Treas., J. B. Jeffress, Jr.; 
Asst. Sec. & Asst. Treas., R. H. Alexander; Auditor, G. J. W. Bos. 
Address, Pershing Square Bldg., New York.—(V. 124, p. 1224.) 

CONTINENTAL MOTORS CO get pan te te te 
7 ain Jan. 1917 (see V. 104, p. 259), and took over business and plants 
it Detroit and Muskegon, Mich., of Continental Motors Co.. males of 


“Continental” gasoline motors. uces passenger car motors, truck 
motors, bus motors, industrial motors and aviation motors; also special 
aoe for the exclusive use of some of the largest automobile manufac- 
urers 

The conpenattons has organized a holding company known as the British 
Continental Motors, Ltd., which will handle British rights to the Argyll 
single sleeve valve engine. 

STOCK.—The stockholders Oct. 18 1922 authorized an increase in the 
capital stock to 3,000,000 no par value shares, of which 1,500,000 were 
exchan share for share for the old common stock , par $10. Outstanding 
Oct 31 1925, 1,760,845 shares. The unissued shares will be held in the 
treasury for issuance as the directors may determine. See V. 115, p. 1637. 

Div. on common stock, et 1, June 15 1917, 14%; Dec. 5 1917, 2% 
Feb. 1918 to hag 15 1919, 1% %; quar.; Nov. 15 1919 to jt, 15 192 
2% quar.; Dec. 15 1920, 1%: then A until April 30 1924, when 20 cents 
* share vrs paid on stock of no par value; same amount paid quarterly to 
Apr 

The lst mtge. 64% sinking fund gold bonds are redeemable all or part 
at any time on not ese than 30 days’ notice at the following prices an 
interest: to and incl. March 1 1925 at 103%; thereafter at 4 of 1% less for 
each sonceeng yous or part thereof to and incl. March io and there- 
after at 1 or sinking fund, &c.,compare V. 118, p. 





REPORT.—For year ended Oct. 31 1926, in V. 124, a oes. showed: 
1925-26. 1924-25. 1923-24. 1922-23. 

Profits for year____.--- $3,917 572 $4, tae 071 $4, ity 374 $3,886,196 
a ea ae 542,772 ,206 0,370 497 ,547 
Presmeum O77 MOLGB FOG... 8 -amc-- — sevscs BR eciesnst 
Depreciation. __....--- 1,028,473 1,007 .242 1,143,981 1,208,195 
Federal tax reserve-- - -- 320,000 381,000 367 500 243 ,000 

Net earnings.--.-.-- $2,026,327 $2,811,624 $2,502,523 $1,937,453 
Previous surplus______. $10,348,796 $8,945,848 $7,617,248 $6,106,926 
| ee ee a oe ere 
Provision for add'l Fed’l 

taxes prior years).._.. Cr.39,967 ------ 117.418 


266 ,000 
Cr.11,988 
$7,790,367 
3 87 


Property adjustment _- -- 
Total surplus _-_-- ---- $12 Fis 5, 090 
Prem. on pref. stk. ret'd 
se SS See ee eee 
Common dividends..__.. 1,408,676 $1,408.676 $1.056.507 
Profit and loss, surp__ $11,006,414 $10,348,796 $38,945.848 
BALANCE SHEET as of Oct. 31 1926 in V. 124, p. 784. 
OFFICERS.—Pres., R. W. Judson; V.-Ps., W. R. Angell a 


Frederick; Sec., T. M. Simpson; Treas., R. M. Sloane. Office, 
Mich.—(V. 124, p. 2914.) 


COPEER RANGE CO.—ORGANIZATION.—lIncorp. in Mich. Jan. 26 
(899. ee V. 105, p. 610; V. 101, p. 925. Has extensive land holdings 
and m.._? rights in Lake Superior district, Mich. Owns all the stock of 
Copper Range RR. (see ‘‘Railroads’ ), and 50% of ChampionCopper Co.; 
also owns 9,200 shares of Michigan Smelting Go. stock. 

1917, 4 pg 





$7 617.248 





nd W. A. 
Detroit, 


Dividends.—Since Aug. 1915: 1915, G25 1916, 10% , 
gM e018, 245: 1910, March 1° $17 Jane 1919 te Sept. 
(2%) quar.; then none until Mar. 1 1933, when $1 was paid; May 10 1923 
paid $1; May 20 Weg paid $1; May 4 1925, paid $1; May 3 1926, paid $1. 
May 2 1927, paid $1. 


REPORT. —For 1926 ot 124, p. 5046, Grower: 
I26 








Calendar Years— 1924. 1923. 
Copper produced (Ibs.)_ 23, 526, 277 23,277,718 25,109,175 23,571,360 
Gross income_-_-------- 3.473.028 3.502.086 3.652.485 3,687,763 
Net after expenses, &c_-_ 630,512 374,119 574,480 582,746 
Surplus earnings of cop- 

per Range RR. Co__. Cr80,112 Cr53,575 Cr44,951 Cr34,807 
Deduct Champion net- -- 298,521 248,882 3 54,638 369,435 
Deprec. and epletion__-_ 591,913 719,943 740,893 711,543 
Tri-m't shut-down exp- - ‘ a 107,321 
SPIES ip Rb need 394,755 394,727 394,727 394,422 

Balance, deficit. .__-- $601,565 $935,859 $870,828 $965,167 


Pres., William A. Paine; V.-P. & Treas., F. W. Paine; Sec., J. A. Ackroyd. 
Office, 82 Devonshire St., Boston.—(V. 124, p. 2914.) 


CORN PRODUCTS REFINING. Kos ~OROAN ATION: ala: 


Feb. © 190) pe mae FS 2, Dp. /._" V. 85. p. 527; V. 86, p. 1412; 
87. p. 42; 96, D- rv. on ’ Plants at Argo and Pekin. Ill.. 
Edgewater, Vn J. ‘and North ines City, Mo. V. 105, p. 501; V. 84 ih: 
696; V. 87, 938 88, p. 628, 1623; V. 90, p. 845; V. 92, 465, 8 
V. 98, 915. New ‘saat at North Kansas City Mo., was put in operation 
in March 1922. V. 111, p. 796; V. 114, p. 1291. of urchase of plants in 
Europe, V. 112, oor orms German my ae 114, p. 1895. 


In June 1916 the U. 8. District Court in N. Lond ‘the company y to have 
violated th he Sherman eat Trust Law. and on March 31 1919 a final decree 
was filed, to which the compan assented, ereering Se —— of the 
merger not later than Jan. oi 21 (subsequently changed to Jan. 1 1922; 


Vv. 113, 1776). The decree ordered the company to dispose of {ts plants 
at Granite City, Ill.: Davenport, Ia.; its interest in the stock and other se- 
curities of the National Stare Co., with its plant at Oswego, N. Y., and the 


stock and securities of the Novelty ‘Candy Co., which had plants at Chicago, 
fil., and Jersey City, N.J., toa n or persons, including corporations, 
not controlled by or affiliated th the Corn Products Refining Co. and 
the company, or affiliated corporations, not to have any officers or directors 
in common with such purchaser, nor any defendant be such purchaser. Only 
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MISCELLANEOUS COMPANIES Date Par Amount fate When | Last Dividend |Places Where Interest ane 
(For abbreviations, &c., see notes on page 8) Bonds Value | Outstanding % Payable } and Maturity | Dividends are Payable 
. Sat; Inc—Stock 309,300 shares authorized_____....----- ie None (|309,300shs.i/See text}Q—M 31jJune 30°27 $134|---------------- oe 
m) Cramp & Sons Shio & Engine Bidz Co—See text : 
Crex Carpet Co—Stock $3,000,000 authorized_______----- Ss $100| $3,000,000|See textiSee textiJan 15 1926 1% SE a ten Rae aaa ne 
Crucible Steel Co—Common stock autnorized $75,000,000] __-_- 100) 65,000,000|See text} Q—J31|Apr3 1927 1%|Uniton Trust Co, Pitrer 
Preterred (a & d) 7% cumulative $25,000,000 authorized__| __-_- 100} 25,000,000 7 M jJune 30°27 1% Union Trust Co, Pittsb 
Pitts Cruc Steel Co Ist M $250,000 yearly ..._.-_-- UPi-_xze*| 1911 e. 4,500,000 5 M & S)To Mar 1945 Union Trust Co, ‘Pitub 
Cuba Cane Sugar Corp—Com stk no par value (see text).| .... RE aR ender cae, BE REID | Wine Poe 
Pref stock 7% cum convert red 120 $50,.000.000._._.__- ee 100/$50.000,000|\See text} _._._-_- Apr 1 wa) 1%|Guaranty Trust Co, N Y 
‘Ten-year Debenture bonds convertible text__._...--- c*| 1920 100 &c\a25,000,000| 7&8 J—J {Jan 1 1930 Guaranty Trust Co, N Y 
E astern Cuba Sugar Corp mtge conv ef g bds red (text) gu 
Bee SERGE R RES Se et eR eS: xxx| 1922 100 &c| 9,400,000 74% e\M & Si\Sept1 1937 Chase Nat Bk, N Y 
Viblet j ee Co Ist SPS sccczdce  sedocten 1918 1,000 508,000 -f JI & D 30/To 1935 Trust Co of Cuba ? 
Hayden Stone & Co, NY 
a $17,551,100 bear 8% interest and $7 ,448,90) bear 7%i |nterest. 
persons or corporations intending to continue the business were eligible STOCK .—Authorized, %20.000.000; outstanding, $1/5.232.500; par of 


urchasers. 

ccordingly in May 1919 the Novelty Candy plants were sold to the | 

Continental Candy Co. VAR 100, - 82. In Sept. 1919 also the Granite 
e 


City plant was sold for Davenport, Ia., plant was sold 
in Dec. 1919 for $250,000. — Dec. 1921 the gate od . plant of the 
National] Starch Co. was ool to the Oswego Factories Corp. See V. 109, 


p. 1277. 1463, 1702. 2267: V. 112, p. 66. 

CAPITAL STOCK.—The eee hoes on March 25 1924 (1) reduced 
the authorized pref. stock from $30,000,000 to $25,000,000, thus formally 
completing the retirement of 50,000 shares which were purchased by the 
— any and cancelled in 1921, and (2) increased the authorized common 

from $50,000,000 to $75 000,000, one changed the par value of the 
Seen shares from $100 each to $25 each 

The directors declared a 25% stock div. on the com. stock, payable to 
holders of record April 5 1924. The stockholders received 5 shares of the 
new stock, par $25, in exchange for each share of the old com. stock, par 

100. The balance of the new com. stock will be held in the treasury 
rom which sales may be made to employees. 


DIVIDENDS-! ‘14, to "16. 1917. ‘18. "19. '20. to '22. ‘%. - ®.- ‘%- 
Preferred (%, )--4 5 yrly. 26.16 7 7 7 yriy. 
Common (% )- 6 yrly il 14 ; gy 48 S&lext 
Also paid “85 5% in stock to stockholders of record April 5 1924 
Paid in 1927: Jan. 20, 2% quar. and 3% extra, April. 20, 29 


BON DS.—Of the New York Glucose 6s, 4% of each bond 45) is retir- 
ye 1 yearly beginning 1902, but they are not subject to call. V.74 


1 

The first 25-year 5s of 1909 ($10,000,000 auth. issue) are secured by a first 
lien on all the p property of the company and its subsidiaries now owned or 
hereafter acquired, subject only to New York Glucose first 66. Annua) 
sinking fund of 2% of total at any re issued may be used to Se bonds at 








105 ond interest. . 106, p. 10s . 88, p. 1064, 1256, 1439; V. 90, p. 845. 
846: V. 93. p. 348; V. 105, 14 433. 
REPORT — 1926, in Ny. 124, p. 1988 , shewed: 
Calendar Yea 1926. 925 1924 
Profits from operations.$14, 207. 101 so. 758.174 $14, 310. 015 $13. 78. 966 
Int. on dep., loans, &c_-_ 654 045 448,518 241,445 688 ,736 
Int. & divs. on securities 1.473.278 1,068,992 1,269,610 914,305 
ts real est. not in op. 584,073 ee cee 
Profit on securities sold_ 376,356 346,704 134,078 122,401 
Total income__------- 7,354,853 $12, 507. 648 $16,155,149 $15,704,408 
Interest on bonded debt_ 122,497 $124,959 $127,301 $136,190 
peneret © & Fed. taxes... 2.101.298 1,599,031 1,908,064 1,990,292 
~ ieee ae 220,082 231,723 263,118 199,101 
Prefer dividends._.. 1,750,000 1,750,000 1,750,00@ 14,737.890 
Common dividends---__-_ 7,590,000 ,060,000 5,030,000 4,480,560 
Depreciation __......-- 2,977,095 2,989,186 2,957,369 2,907,265 
Balance, surplus---_-_- $2,593,881 $752.749 $4.119,.295 $4.253,110 


*After deducting maintenance and repairs and estimated amount of 
Federal taxes, &c 





3 Mos.End-Mar.31— 1927. 1926. 1925. 924. 
Net earnings*..______. $3,018,076 $3,148.7°9 $2, 234, 177 $3. 1043, 457 
Other income. ......... 8,175 f 555 364,7 258,059 

Total income--_____-- $3,536,251 $3,663,274 $2.598,908 $4,201,516 
Interest & depreciations. 798,473 945 5. 024 819, 61s 969.456 


Preferred divs. (1% % )- 


500 437 500 
Common divs. quar. - (2 


4: 37, 
7, )1,265,000 (2)1, 365, ‘000 (2)1, 368, 0002! 44)1250000 


SUPP... ~ .0«s0---- $1,035,279 $1,015,750 76,790 $1,544,560 
* Net aes from operations, after deducting charges for maintenance 
and re airs and estimated amount of Federal taxes, &c. 

EOTORS. a” T. Bedford (Pres.). W. mk Matheson (V “Poe G. M, 
Morfete (V.-P.), T. Fisher (ec.-Treas. ), C. H. Kelsey, G. Mahana 
+ Se Ae 2 ictngeford W. H. Nichols, i Jeremiah Milbank A. B. 
Boardman, F. H. Hall, Willis D. Wood, Preston Davie, E. E. Van Sickle, 
C.L. Campbell. Office, 17 Battery Place, New York.—(V. 124, p. 2434.) 


D Cory. fon AERATION —~[ncen . Under awe 6 | Deleware on 
ec e company is engaged e Ness 0} porting per- 
fume extracts, cosmetics, and other toilet A 3... and maintains its own 
laboratories where the various imported ingredients are assembled and 
thereafter the finished products are marketed throughout the United States 
ane i essions. Laboratories are located at 423 West 55th St., N. Y. 
K.— See table at head of page. 

DIVIDENDS .—On no par value stock paid $1 90 per share on fame >. 
1935 and 95 cents share quar. on t. 30 and Dec. 31 1925, Mar 

1926 to Sept. 30 1926 paid och quar. $1 per share; Dec. 31 . ' paid 31 














quar. and $1 extra; Mar. 31 1927 paid $1.25; June 30 1927, $1.2 

REPORT ,—For 1926, showed: 

Calendar Years— 192 1925. 1924. 
EERE ee $5,699,285 $5,017,174 $3,954,711 
General, admin., selling exps., &c__. 2,268,365 2,112,866 1,564,928 

Ey $3,430,919 $2,904,308 $2,389,783 
th. <tvicacshtitiGuesseku 55,556 27 373 21,347 

ESE ee ae $3,486,476 $2,931,681 $2,411,130 
2 in nké kn eehdeb tne e « 77,99 67,310 71,862 

aes tao nw dtr Ge tinmniaehe su 465, 360,000 293 396 
Dividends = ee eee 1,546,500 1,175,340 721.7 
eee ee eee ($4.50) ($3.80) ($3.50) 

EE .396 984 ,031 $1.324,172 


$1 $1,329 
Latest Feroenee for 12 months ended Mar. 31 1927, see V. 124, p. 3074. 
aver. —Te.. Francois Coty; . & Treas., Benj E. Levy 
aa VP. - doseph . Scanlan; Sec., Pau! Fuller Jr.; Asst. Sec., E. M. Jones 
Ave., New York. —(V. 124, p. 3074.) 


a7 CRAMP | SONS SHIP AND ENGINE ey LDINGYCo. 
urchased for 


E).—In . March 26 1872. In Nov 
some $1, 500 8 the. 3i4-8 ~acre lant of the De La Ro achine Co. 
V. 105, 2 purchased the plant of the Pelton Water 
0. 201 We D. ist. Has also acq over 95% of the stock 
of the Federal Steel Fo Co. of Chester, In July 1919 
American Ship a ons 


cqulted five a mneceene of the 
five shares of its own 
The stockholders on Dec. 29 1936: LL pred the plan for the formation of 

a company to be known as the J. P. Morris Corp. to take over the I. 
M men iof the omens. all the stock of the new company to 
be owned by the Cramp C This company has decided to discontinue 

shipbuilding operations and earn its shipbuilding properties to other uses. 
reorganization and financing plan has been perfected and agreed to, 
yroviding for substantial additional financing, and also for im wenn, re- 
ts in the company’s principa] contract and other obligatio The 
ovides wy ~~? continuance of the manufacturing eperations ‘of the 
beidiark aries—De Vergne Machine Co., I. P. Morris ry Pelton 
ater Wheel Co., 4 eee Steel Foundry Co., Cramp!!Brass & Iron Foun- 
ZiceCo., and Cram Engine Manufacturing’ Co., and the segregation of 
ba estock of such subsidiaries into a separate holding company, Cramp- 

wiisIndustrials, Inc. (see V. 124, p. 2754). 


stock, with no par value 





| shares, $100. 


° —— ose 19. 


American Ship & Commerce Corp. owns 74% of the capital 


stock. 

LATEST { "98. ) } a #- "02. "03-16. 1917. "18. °19. ‘20-26 
DIVS __.%' 1% 3% None Aug..3% 6 7% text 
In May 1917 Jmes “aividends’ 3% being paid Aug. 1; Feb. 1918 te 


9 
rere 1919, 3% 8.-a. . 1919 and Jan., April a July 1920 paid 
«bE Paid 150% in stock on Sept. 101920. Oct. 15 1920 to Sept. 30 
1925 paid 1% quar.; on Dec. 31 1925 and March 31 1926 paid 34,% quar. 
none since. On July 14 1922 paid an extra cash dividend of 25% 


Funded Debt 


tet Mt + 5% gold bonds of 1899, due Mar. 1 1929, but call- 
able yearly at 110; I $814,000 
General pte th 6% bonds auth. $2,500, 500 Rg tee A 1,900,000 
tteal estate mortgage and ground rente______.....-....----- 20.444 
1926-1942........_.-- . 861,600 


Notes payable U. 8. Navy Dept. 

W. A. Harriman & Co. announce that the company has authorized an 
issue of $2,500,000 gen. mtge. 6% bonds, of which $1,900,000 has been 
subscribed for by the stockholders. 


REPORT .—For 1925 showed: 








Calendar Year— 1924. 1923. 1922. 
Net, all departments --- least? 635 $1,401,141 $1,817,261 $3,828,944 
Depreciation Se te a 080 770,748 766,612 756,793 
Mi cesccnemad 4 788 67,006 _ 96,645 149,733 

Net fncome......... Tet. 409 $563 387 $954,003 $2,922,418 
SERRE __609,281 — 609 ,267 4,420,611 

Surplus for year___def$i,1 ae san def$45,894 ~ $344,735 df$1.498.193 

OFFICERS.—William T. Smith, Chairman; J. Harry, Mull, _Pres.; John 
¥. Metten, Vice-Pres. in charge of marine engineering; McC. V oorhees, 
Vice-Pres. & as Roland L. Howe, Sec., and =, Db. Ramage, Asst. 
Treas.—(V. 124, p. 3074.) 


CREX CARPE 7 co. —Incorp. June 8 1899, in Delaware, as the 
American Grass Twine Co.; name changed to above on Oct. 17 1908. Manu- 
factures grass, cotton and wool rugs and carpets. Plants are located at 
St. Paul, Minn., and Newburgh, N. Y.; also owns about 50,000 acres of 
grass tands in the northern parts of Wisconsin and Minnesota. 

DIVS. , "10. °11-°13. °14. °15-°16. °17. °18-"’20. °21. °22-°23. °24. °25. 
Per cent__.- 5% 6 yrily. 0 yriy. 1% 0 1 4 
Paid in 1926: aan 15, 1%, none since. 











REPORT.—For year ended June 30 1926, in V. 1%. 1499, showed: 
Years Ended June 30— 1925-26. 1924-25. 23-24. 1922-23. 
Gross income____..._-- $181,031 $306,425 3306. 284 $418,853 

Selling, adm., gen. exp., 

depreciation, &c..__- 210,822 208 ,063 201,803 320,815 

Net income......... loss$29,791 $98 362 $194,481 $98,038 
Previous surplus____. 800,622 801,056 610,835 662,377 
eS bo SS ae eee — gt FS ae 
Gainjon saleofrealestate -....- a eeiak “-iiee 

Total surplus... «+- $770,831 $920,622 $811,056 $760,415 
Ee 0, a  ~weameee . seein 
rr dll ee 0Cté<“‘i ee deb.30,735 
ee 060 0UC|!€~C akan 43, 
Res. for Crex Carpet Co. 

(Eng.), Ltd.,curr.acc't a =3—‘(<ités > 10,000 75,000 
Loss on old machinery -- Se ovmaa@oues ~wauiee  . / aie 

Balance June 30_.--- $682,551 $800 ,622 $801,056 $610,835 

OFFICERS.—Pres., James H. Baldwin; V.-P., tH. Hsk. Moller ana 


R. C. Gambee; Sec. & Treas., Wm. A. 
Wm. B. Herbort; Gen. Mer., 
New York.—(V. 123. p. 1499.) 


CRUCIBLE STEEL CO. OF AMERICA. $2.0 hea es yy 


Pfeil: Asst. Sec. 
Geo. B. Fawley. Office, 


& Asst. Treas 
295 Fifth Ave 


ted in N. J. on July 211900. V. ut £3. p. 34 . 573 
- 101. p. 290. ourteen of plants owned and contr Pa. 
N. Y., Auburn, N. Harrison, N . Jersey ony oF ., Mid 


yracuse, ‘ 
land, Pa. . McKees Rocks, Fics Crucible, Pa., a. Glassmere, Pa. 
The Pittsb Crucible 8 Steel Co., all < whose stock is owned by the 
Crucible Steel purchased t: me property of Midland Steel Co. 
an. owning 8 plan pleat at i +3 oo we also 501 acres of land, ané 
$37 Boo. & 1. by Crucible Steet Co. 
cold 375 $50.00 annually beeinning 18 i9i6. V. 92, p. 525, 728: V. 95. D 
1272: ve 99. 1449; A 161. 1551: V. 105, P- 1895. 
teel Co. of Syracuse (controlled by stock) see V. 92 P 728. 
2082; 2346; V. . 2545; V. 106, p. 611: 
Guarantees tay ($45,000 yearly) = git - Steel aie S pa. 
aue July 1 some having the option to purchase the same before 
at 80 and in (V 96. D. 424); also and in¢. be paint, ‘or the Ot Oh 
Steel and at. ‘Clair Furnace © gs ‘with U. 8. Steel Corporation. 
OAPITAL STOCE.—The poh scr Hh voted Feb. 16 1920 to increase 
the authorized Hmit of common stock from $25,000,000 to $75 000 .000, with 
a view to stock distributions to represent accumulated vee us when and 
as the pt. shall deem such distributions conservative. . 110, p. 767. 
"Se. “St. *S8. 23, * =, 26. 
J aye ere 3 10 6 1 5 
Paid in 1927: Jan. 31, 14%: Coa 3,1%%. Also a. & i ae a, 
as follows: April 30, 1920, 50% in common stock: July 31 1920, 16 2-3% 
in common stock; Aug. 31 1920, 14 < a in common stock. 








REPORT .—For 1926, re: a4 124, 522, showed: 
ear i Mos. End. —Years End. Aug. 31— 
Period-— Cate Dec. 31 °25. 1924-25. 1923-24 
Operating profits_x__.__ $9,994,174 $3,429,926 $7, = ,683 erty 461 
Other income- -------- 989,254 148,848 97 ,852 268,616 
ee $10,983,428 $3,578,774 $8,735,535 $7,703,076 
Maintenance of ewals-| 4,196,114 1,025,1 2,753,819 1,984,277 
Deprecia’n =! — als "400, 1,200,000 1,200,000 
Interest on bonds----_-_-_ 9,583 83,333 256,250 268,750 
Pref. and com. naividenda 4, rd ‘439 ©=-:1,362.486 3,949,939  3,949:929 
Balance, surplus- --_-_-_ $1,910,292 $707, 761 $575,527 $300,125 
x After deducting Federal and other tax 
BALANCE SHEET as of Sa 31 1926 “ Vv. 134, “" 523. 
ae eh —Chairman, . Wilkinson; Pres., +1} % V-P., 
T. Galbraith; J. M. Atcecmb and John A. Siathews & Treas., 
py Shaw; Asst. Sec. & Asst. Treas., F. ah he a. oe 
Gellinger. Office, 17 East 42d St., New York W.. 124, p. 501.) 


CUBA CANE 2 GAR CO ee ee ted 
sugar plantations. 


e Dec. p18 consolidation of 1 
103, p. ae Voz i628" In July i dood Stewart Sugar Co 
wi Guba" a V. 103, p. 64. uring 1a the com 


os ae f Cuban” V- 103, Vickeos in © ey ‘Province, Cuba. - 110, p. 3196 
2. Other acquisitions during 1 a 2052. 





STOCK .—Authorized , $50,000 ,00U ion cum. conv. pref. (par $100), and 
2,100,000 shares common (including 500,000 shares reserved for conv 
of pref. stock and sufficient shares for com versie n of 7 % debenture bonds; see 








May, 1927.] 


INDUSTRIAL STOCKS AND BONDS 





175 











MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on page 8] Bonds| Value | Outstanding A Payable and 4faturity Dividends Are Payable 
Cuban-Amer Sugar Co—Com stock $10,000,000 auth_-_-_- - $10}$10,000,000|See text —J July 1°27 24|138 Front St, N Y 

Preferred (a & d) stock 7% cum ($10,000,000 auth) -__-__- 1060] $7,893,800 7 ¢-3 July 1 ‘27 is do de 
First mtge coll s f gold bonds red 107 4% $10,000.000---_- c*) 1921 | 509 &c) 8.850.000; 8@ |M&S815Mar151931 |Nat City Bank, N Y 

Cuban Dominican Sugar Corp—Stock 1,150,000 shs auth_| —__- po PRRs ery eee |r ket ek 

Sugar Estates of Oriente pref stock 8% cum $5,000,000 auth| ____ 100) $4.0900.000 a See |}, | RUE ie Lae os 
Ist (closed) lien 20-year s f g bonds red (text)____kxxxc*| 1924 [500-1000] 14,279,000 7% eM & NNovl1 1944 Nat City Bank, N Y 

Secured serial notes due $320,000 annually_____________- hi: Saad.+ 7 1,289,000 i dy MARE 2 OE ce ee Sy Ba ee ye 

Santa Ana Sugar Ist mtge sf bonds____________________ gt RE 2,506,000 8 Se BR!) CUS. ey ee eee eee - 
Sug Est of Oriente lst M sf g bds $7,500,000 auth__kxxxc*} 1922 |500—1000| 5,900,000 7@ iM & SSeptl1 1942 Nat City Bank, N Y 

Cia Central America S A purchase money s f bonds____| -___ |__-_____ 1,942,000 - i 1935 ettttnn a bt tee Gane 























below), no par. Pref. is redeemable at 120 and int. and is preferred as to 
assets and dividends. Convertible into common, share for share. at any 
time. at option of holder. V. 103, p. 64, 1794. 


BONDS, &c.—The $25,000.000 10-year 7% debentures (offered in Jan. | 
1920 at 100 & Int.) are convertible at any timeinto common stock at $45.8823 
per share. Redeemable on 60 days’ notice at 107% during the first § 
years, 105 during the sixth year, 104 during the seventh year, 103 during the 
eighth year, 102 during the ninth vear, and 101 thereafter. No mortgage | 
may be created while any of these debentures are outstanding except pur- 
chase money mortgages. V. 109. p. 2174: V. 110. p. 363. 

In —. 1921 the company announced that it had arranged with a 
group of bankers to secure at once a loan of $10,000,000 under an arrange- 
ment which uired the subor@ination of the $25,000,000 7% Convertible 
Debentures to the new money for the period of the loan and of any renewals, 
substitutions or refundings thereof. As a consideration therefor, the com- 

ny offered to increase the rate of interest on assenting debentures from 

to 8% per annum from July 1 1921 to the maturity of the debentures 
The plan was declared operative on Oct. 31 1921. On Sept. 29 1923 it was 
announced that the loan had been paid off and the subordination of the 8% 
cebentures had been terminated. The 8% debentures therefore now enjoy 
the same position in point of security as the 7% debentures, but they will 
continue until maturity (Jan. 1 1930) to bear interest at the rate of 8% per 
ann. instead of 7%. . 113, p. 1475, 1986; V. 115. p. 2682; V. 117, p. 1560 

The Eastern Cuba Sugar Corp. ie mortgage bonds are guaranteed, 
prin. and int., by Cuba Cane Sugar Corp. and are exchangeable for the life 
uf the bonds into Cuba Cane Sugar Corp. common stock at $20 per share. 
Sinking fund will retire annually for five years, beginning in 1925, 3%, and 
thereafter annually 5% of the maximum amount of bonds at any one time 
outstanding; redeemable at any time after one year, all or part, on 60 days’ 
notice at a premium of 74% if redeemed on or before Sept. 1 1924; if re- 
deemed thereafter and on or before Sept. 1 1934, the premium shall decrease 
4 of 1% for each year or fraction thereof elapsed from Sept. 1 1924 to date 
of redemption; if redeemed after -~ 9 1 1934 the premiuro shall decrease 
1% for each year or fraction thereof elapsed from Sept. 1 1934 to date of 
redemption. V. 115, p. 650. 1326. 

DIVIDENDS.—-On pref. April 1916 toApr. 1 1921,7% p.a. (1% % qu.): 
none since. 


| Sugar sold 





REPORT.—For year ending Sept. 30 1926, in V. 123, p. 2254 and 2386, 
showed: 











Years Ended Sept.30— 1925-26. 1924-25. 1923-24. 1922-23. 

i sow sugar (bags) 4,273,766 4,471,357 3,683,291 3,284,731 
ecei pts— 

Ouse? shies... <ccese $31,819,941 $36,536,247 $53,424,441 $50,411,096 
Molasses sales....__._- 367,129 2,510,847 1,438,034 168,693 
Other earnings._..._._- 80,233 118,871 230,694 251,613 

F Seo earnings... ..- $32,267,302 $39,165,965 $55,093,169 $50,831,402 

rpenses— 

Ce oe. psc cwsnwd $15.968,113 $19,351,509 $29,436,370 $26,888,110 
_ 4 eee 3,860,553 3,469,646 3,804,97 2,447 408 
Crop exp. (Cuba-U.8.)_ 4,765,877 5,443,786 4,526,015 4,437,471 
aFiscal year charges_-__- 989,080 985,963 856,289 »559 
Sugar expenses________ 4,353,608 5,074,047 3,957,802 3,527,731 

Total expenses______- $29,937,231 $34,324,951 $42,581,451 $38,223,279 
Operating profit. ______ $2,330,071 $4,841,014 $12,511,719 $12,608,123 

Deductions— 
Interest on bonds_____- 2,642,277 2,665,447 2,675,511 2,675,511 
I i i eee 57,780 
Other interest & income. Cr.89,338 Cr.319,827 Cr.295,931 ------ 
Taxes paid during year __ 9,21¢ 8,487 20,712 61,629 
0s eee. .  ~ aan 26,927 
Res’ve for contingencies. §-.--..  — __-. 460,000 250,000 
Res've for depreciation. 1,750,000 1,750,000 1,750,000 1,750,000 
rr tise.” | See 358,855 
Reserve for obsolescence 

i 8s ine maiaii Lee. aeeece 
Additional taxes & exp_- 15,025 1,142 Sees.  —snees 
ga aS 8. 3,033,100 750,000 

Balance, surplus_-._loss$1,997,106 $735,766 $3,047,565 $6,477,422 
Previous surplus_______ 14,017,961 13,282,195 10,234,631 3,757,209 





Bal., sur., Sept. 30-.-$12,020,855 $14,017,961 $13,282,195 $10,234,631 


a General insurance, Cuban taxes on sugar and Cuban taxes on real 
estate, &c. 


OFFICERS.—Albert Strauss. Chairman Bd. Dir.; Charles Hayden 
Pres. and Chairman Exec. Com; F. Gerard Smith, Exec. V.-P.; Manuel 
E. Rionda and P. G. Bishop, V.-Ps.: B. A. Lyman, V.-P. & Treas.; G. A. 
Knapp, Sec. Offices, 123 Front St., New York, and Amargura, 32 Havana, 
Cuba.—(V. 124, p. 378.) 


CUBAN-AMERICAN SUGAR CO. (THE).—ORGANIZATION.— 
jam es Sept. 19 1906 in New Jersey and controls and operates, through its 
mpanies, six sugar I. --_guaamy in Cuba and two sugar refineries, one 

in Cuba and one in na. 


DIivs.— "3G. “Es, 16. 20, Se. "31. "S2..°33. He: Be: Be. 
a) ae % 7 : 7 7 7 7 7 ——_ | 7 7 
Cb GHERINOR.. 2. occeccs 10 10 10 10text 25 -. 7% 30 27% 17% 
Common extra_-__-.--- ae as eae “em a ater pai ee «és o4 
Common stock. ___--- ene a ee — 


In 1920: son. 5 and April 1, 24% each; in May 1920 two divs. of $1.75 


per share were on the new $10 Vv > 

and Sept. 30 1920. V. 110. p. 2196. n 1921: Jan. 3. $1: « 
July 1, 50c. None in 1922. In Sept. 1923 two divs. of 75c. per share 
were declared, one payable Nov. 15 1923 and the other payable Jan. 2 1924 
April 1 1924 to July 1 1925 paid 75c. quar.; Sept. 30 1925 to July 1 1926 
paid 50c. quar., Sept. 30 1926 and Apr. 1 and July 1 1927 paid 25c. quar. 


CAPITAL STOCK.—The olders on April 15 1920 authorized a 
cha of capitalization from 100, shares, par $100, to 1 ¥ shares 
par $10. The common stock outstandi was exchanged for the com- 
mon stock of the new par on the basis 10 shares of new for each one 
share of old common stock. Holders of common stock will have one vote 
for each ten shares held, holders of less than ten shares to have no vote 


BONDS.—The list mtge. collateral 8% s. f. gold bonds are secured by 
the deposit of (a) $13,000,000 (entire outstanding issues) first mtge. 6% 
bonds, all due Oct. 1 1929, of the following subsidiaries: $3 500,000 Chaparra 
Sugar Co., $2,900,000 Chaparra RR., $3,500,000 San Manuel Sugar Co., 

1,000,000 Tinguaro Sugar Co., $500,000 Mercedita Sugar Co., $300,000 
uban Sugar ty | Jo. (refining), $900,000 Cuban Sugar Refining Co. 
(plantation), $400, Unidad Sugar Co., and (b) $3,000,000 Colonial Su- 
Co. Ist mtge. 5s, due April 1 1952—total, $16,000,000. Asa sinking 
fand company will set aside quarterly the sum of $250,000, beginning with 
the quarter ending June 15 1921, which shall be used to purchase bonds in 
the market up to 105 and int. if obtainable; any unexpended balance to be 
credited upon the next quarterly sinking fund installment. V. 112, p. 1028. 





REPORT.—For year ending Sept. 30 1926, in V. 123, p. 3337, showed: 
Years End. Sept. 30 1925-26. 924-25. 1923-24. 1922-23. 
($24,132,276 / $24,351,759 $34,393,545 $36,062,832 








Molasses produced - - -- | \ 1,932,540 1,096,430 366,347 
Interest received______- 534,803 608,927 612,912 379,507 

| Profit on stores, &c____ 486,210 479,382 544,954 510,103 
Total___..._____._.$25,153,289 $27,372,608 $36,647,841 $37,318,789 


| Prod. & mfg. costs, sell- 


26,261,154 
$11,057,634 


ing & general expenses 22,063,093 23,021,835 26,760,581 


$4,350,772 $9,887,260 


Net earnings.__.._... $3,090,196 
Deduct— 

Provision for inc. taxes 
as may be finally de- 





termined ........... $50,000 $390,000 $1,040,000 $830,000 
Depreciation. ________- 1,304,073 1,443,390 1,332,127 1,304,561 
Int. on bills payable, &c_ 43,638 47,601 171,517 151,950 
Disc. on bonds and notes 45,174 45,175 45,175 45,175 
Interest on bonds_-_-__-__ 708,056 711,624 722,65 722,800 





"$8,003,148 
20.453.350 


$28,456,498 


Balance, surplus____- 


$1,712,982 
Previous surplus_.____.. 28,587,566 


30,177,149 


$31,890,132 $32,979,715 


$6,575,783 
26,403 ,932 


ee FF 
Loss on Colonos’ advan_ $599,622 





Pref. dividends (7%)_-_- 552,566 $552,566 $552,566 $552,566 
Common (cash) divs... 1,750,000 2,750,000 2,250,000 1,500,000 
Rate, per cent__.___- (17%%) (274%%) (224%%) (15%) 











P. & L. surp. Sept. 30-$26,624,632 $28,587,566 $30,177,149 $26,403,932 


OFFICERS.—Chairman, J. H. Post; Pres., George E. Keiser; Ist V.-P.- 
H. A. Clark; V.-P., Walter S. Bartlett; Treas., J. H. Land; Sec., Walter J 
a Comp., Geo. E. Bush. Office, 138 Front St., N. Y.—(V. 124 
p. 116.) 


CUBAN DOMINICAN SUGAR CORP.—Incorp. under laws of Mary- 
land in 1926 and acquired, under reorganization plan, all the property and 


| assets of the Cuban Dominican Sugar Co., assuming all that company’s 


outstanding obligations and liabilities. Owns stocks of operating sub- 
sidiary companies (through 100% stock ownership), which subsidiaries are 
engaged in the business of owning and operating sugar plantations and 
factories in Cuba and in Santo Domingo, and in the growing and crn | 
of moe cane and manufacturing and selling of raw sugar and rela 
products. 

In Oct. 1923 the company acquired the Sugar Estates of Oriente, Inc. 
V. 119, p. 1960, 2184. p 

The reorganization plan in brief provided as follows: Each holder of the 
pref., in addition to receiving 1 share of stock of the new co. for each share 
of the old stock, also received a transfer of the ee warrant entitling 
him to subscribe at $20 a share for all or any part of 2 shares of stock of the 
new company. 

Each holder of common in addition to receiving one share of stock in the 
new co. for each 10 shares of old com., also received transferable subscrip- 
tion warrants giving him the right to subscribe at $20 a share for all or ney 
part of 35-100ths of a share of stock of the new co. for each share of h 
existing common stock. 

A syndicate headed by W. A. Harriman & Co., Inc., and Cassatt & Co. 
agr to underwrite the reorganization. Compare V. 122, p. 2505. 


STOCK.—See table at head of page. 


BONDS, &C.—The first mtge. 8% bonds (see table at head of page) have 
a sinking fund provision of $500,000 for each year, commencing July 1 1925, 
aod continuing to maturity. 

The first (closed) lien 20-year sinking fund 744% gold bonds are re- 
deemable on any interest date, either as a whole or at the option of the 
company, at 105%, or by lot, through the operation of the sinking fund, at 
110%. As security there will be pledged with the trustee $16,500,000 
Ist (closed) mtge. bends of certain controlled properties constituting their 
entire funded debt, and the entire issued and outstanding common capital 
stocks (other than directors’ shares) of all controlled companies, both in 
Cuba and in the Dominican Republic. The sinking fund provisions will 
require the payment to the trustee semi-annually of cash aggregating at 
east $750,000 a year, less certain credits on account of subsidiary sinkin 
und retirements, together with additional amounts equivalent to 25%_0' 
all dividends declared and paid on the company’s pref. and common 8, 
respectively; and all monev= >osited will be applied semi-annually 
commencing May 1 1925 t. .vedemption and retirement by lot of bonds 
of this issue at 110%. V.119, p. 1960; V. 120, p. 1753. 


NOTES.—The secured 7% serial gold notes will be secured by a second 
lien on the same collateral as the first lien 20-year sinking fund 7% % gold 
bonds, and will be redeemable in whole or in part at any time at face value 


and accrued interest. 
REPORT .—For year ended Sept. 30 1926, in V. 123, p. 3315, showed: 
Consolidated Income Account Years Ended Sept. 30. 


a New Corp. Predecessor Company————— 
3-24. P 1922-23. 





1925-26. 1924-25. 192 5 , 
Raw sugar produced _- --$18,407,266 $18,761,356 $10,884,563 $8,662,993 
Molasses produced --- - - 531,974 1,183,977 330,910 86,923 
Interest received _-_-__-_-- 506,407 447 ,965 78,256 44,015 
Profit on stores,cattle,&c 587 ,832 306,582 205,411 0 
BOs ingucwancapes $20,033,479 $20,699,880 $11,499,140 $8,888,988 
Exp. of prod., mfg., &c-$18,481,398 $18,285,294 $7,356,629 $5,808,238 
Provision for deprec’n.. 1,542,603 1,463,511 970,258 972,115 
Interest on first lien 74s 1,091,875 l,l Ue 
Int. Sugar Est. of Or. 7s- 424,054 — 8 6=—SstiC idee Cs eee 
Int. Comp. Cent. Am. 6s 127,850 ee 8 § §ielheoam.-» , mie 
_- on 44 serial ~_-y > 97 ,067 Seer 8. senses, =aeuer 
nt. on first mtge. 8s 0 
: oun B08 eae eae 263 ,333 258,333 280,000 262,511 
nt. on s payable,cur- 
rent accounts, &c__.- 1,236,119 787,409 620,509 436,218 
Disc.on Sug.Est.of Or.7s -.---- 34.011 ------ 8 89 sereee 
Amortiz.of bond disc.,&ce -.---- > 8 
Div.on Sug.Est.ofOr.,pf  ------ Bt0.000 8 0 §“asete 8 8 <eeene 








a $3,230,321 $1,950,202 $2,271,744 $1,409,905 
Profit and loss surplus.. b$680,215 $3,847,030 $3,580,874 $1,409,905 

a Statement for statistical purposes of operations of the 1925-26 crop of 
predecessor company and its subsidiary companies incorporating transac- 
tions of present corporation to close of crop period. b After reserve set up 
at time of organization of corporation in April 1926 to offset estimated losses 
of predecessor company and its subsidiaries. 

OEFFICERS.—Chairman, Thomas A. Howell; Pres., F. B. 


Lorenzo D. Armstrong; Sec. & Treas., Arthur Kirstein Jr. 
Front St., New York.—(V. 124, p. 2435.) 


Adams; V.-P., 
Office, 129 
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INDUSTRIAL STOCKS AND BONDS 
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Par 
Value 


Date 
Bonds 


MISCELLANEOUS COMPANIES 
{For abbreviations, &c., see notes on page 8) 


Amount Rate When Last Dividend |Places Where Interest anc 
Outstanding % Payable | and Maturity Dividends are Payable 





sd 








udahy Packing Co (The)—Com stock $36,449,500 auth--} --- $50)$21,249,500 text}|Q—J15_ |Ap [Oa ee 

Preferred i i acs eeedcanaaiios naires 100; 2,000,000 6 M & N/May 2 *27 |, rea 

Preferred stock 77% cum red 105. .............-------- ad 100} 6,550,500 4 M & NiMay 2°27 3}/--------- eseceen-- 

Ist mtge $12,000,000 sf call 1024%-__--------~--- c*&r*x| 1916 1,000} 8,940,100 5¢ |J & D)Dec 1 1946 Boston and (€ hicago 

Sinking fund gold debentures red (text) -- --- .--kxxxc*&r| 1922 100 &c| 13,800,000 5% e\A & O|Oct 11937 _ |New York and Chicago 
Cumberland Pipe Line Co.—Stock $3,000,000 auth.___.- aamanal 100} 3,000,000|See text}Q—M 15/June 15 '27 2% |Checks maiiea 
Cushmans Sons, Inc—Common stock 200,000 shares auth..| _.-- None 100,240 sh $3 Q—M |June 11927 $i1/---------------------- 

7% cumulative preferred stock $3,000,000 auth___..__--- haged 100} $2.691,.000 7 $_M June 1 1927 1 {a 

OS Came Gv nret stece 60,050 meses sue red F110 asda ati \N ene . $7,900 ae $8 ‘ Bmp qyne } 1227 Beteonnnorers ss aahiaenie tetas 

uyamel Fruit Co—Stock 300,000 shares auth_...-...--- sein de one}300, shs.|See text) § I ( epesocerroscggcoose -: 
. ist mtge s f g bonds red (text)_..-...-----.------ xxxc*| 1925 100 &c| $1,907,000 6¢ |A & OjApr 1 1940 N Y, Chic & New Orl'ns 
Davison Chemical Co (The)—stock 400.000 shares auth . None (|310,000shs.|See text] See text | Nov 15 1420 $1|(hecks mailed 

5-year gold debentures red (text) auth $3,000,000__kxxxc*| 1925 500&1,000) $2,931,000 6% e\JI & JIiJan 1 1931 Bankers Trust Co, N Y 


. 





\or Century Tr Co, Balt 























CUDAHY PACKING CO. (THE).—ORGAN.—Began business Ip 
1887 in South Omaha, and, as subsequently enlarged, was sold op Oct 15 
1915 to present company. organized in Maine Histery V_ 107, nm 294, 607 
Owns 9 main plants (in Omaha, Kansas City, Sioux City, Wichita, St. 
Paul, Salt Lake, Detroit, Jersey City and Los Angeles) and over 100 branch 
houses, with slaughtering, curing and poeparns capacity for 20,000 hogs, 
6,000 cattle and 10,000 sheep per day. Also owns and operates five plants 
which manufacture ‘‘Old Dutch Cleanser.”’ 
Packers’ decree suspended—see Armour & Co. above. 


STOC K.—The stockholders on Oct. 26 1926 voted to increase tne .uthor- 
ized common stock from $26,449,500, par $100, to $36,449,500, par $50, 
two shares of the new stock to be issued in exchange for each share of old 
common stock outstanding. 


DIVIDENDS ON COMMON STOCK.—In 1916, Nov., 1% % cash and 
60% in stock; March 1917 to July 5 1920, 1%% quar. ( ; also from 
ul us common shareh of record Dec. 15 1918 received 


accumulated surp! olders 
a stock dividend of 25%. V.107,p.2191. No payments were made from 
Oct. 1920 to Oct. 1923, incl.; Jan. 15 1924 to Jan. 15 1925 paid 1% quar.: 
April 15 1925 to July 15 1926 paid 1%% quar.; Oct. 15 1926 to April 15 
1927 paid 2% quar. 

The May and Nov. 1921 pref. divs. were deferred; payments were re- 
sumed on May 1 1922. when 3% and 34%% was paid: same amounts paid 
semi-ann. to May 21927. On Dec. 31 1923 paid 6% on the 6% pref. stock 
and 7% on the 7% pref. stock in payment of dividends deferred in 1921. 


BONDS, &C.—Auth. and issued, $12,000,000, of which $3,059,900 were 
retired oy sinking fund to Nov. 1926, leaving *8,940,100 outstanding. 
Annual! sinking fund, $325,000. 

The $15,000.000 sinking fund 54%% gold debentures, due Oct. 1 1937, 
are redeemable as a whole or in part, except for sinking fund purposes, at the 
following prices and interest: To Oct. 1 1927 at 107%; after Oct 1 1927 
to Oct. 1 1932 at 105; and thereafter at 102% except during the last six 
months they will be redeemable at par. Sinking fund beginning April 1 
1924, with semi-annual payments amounting to $200,000 each, to be 
made to trustee in cash, or in the debentures at par. Cash so deposited 
with the trustee shall be applied to the purctase or redemption of these 
debentures at not exceeding 102% and interest. 


REPORT.—Year ending Oct. 31 1926, in V. 123, p. 3114, showed: 


Fiscal Years Ended— Oct. 31°26. Oct.31'°25. Nov.1'24. Oct. 27°23. 


~ 3 Ss 3 
Ne 231,726,645 224,491,011 203,750,000 190,289,000 
Paid for live stock______150,141,359 145,905,109 
Mig. & selling expense_. 73,544,005 72,121,745 
—-—— Not available. 
Net income......... 8,042,280 6,464,156 
Miscellaneous income _ 110,746 200,363 
Total income__-___-_-_- 8,153,026 6,664,519 7,658,245 4,550,529 
Depreciation & depletion 1,627,112 1,562,226 1,590,417 231,407 
Int. (incl. amortiz'n of 
disc. on funded debt). 1,884,517 2,031,062 2,165,598 2,308,924 
Net profite_........ 4,641,397 3,071,231 3,902,230 2,010,198 
Reserve for Federal taxes 588,616 278,874 550,000 a ade 
First pref. div. (6%)__-_- 120,000 120,000 120,000 120,000 


458,535 
x578,535 


Second pref. div. (7%) _- 458,535 
Res' ve for 1921 pref. divs 
Common dividend ___ (7 4 )14540,580 


458,535 458,545 


6 14 )1288094 (4% )689,980 











| year to a maximum of at least $402,000 in the last year. 





CE ee $1,933 657 $925,729 $2,083,715 $853,128 | 
Total profit & loss surp_$10,001,943 $8,068,287 $7,142,558 $5,058,843 

x Declared payable Dec. 31 1923. 

OFFICERS.—Chairman, E. A. Cudahy; Pres., E. A. Cudahy Jr.; 


V.-P., F. E. Wilhelm; 2d V.-P., G. C. Shepard: 3d V.-P., William Diesing; 
Treas., John E. Wagner; Sec., A. W. Anderson, Chicago.— V. 123, p. 3325.) 
CUMBERLAND PIPE LINE CO.—ORGAN.., a me in 1901 in 
Kentucky. Owns pipe line in Kentucky. Formerly controlled by Stand- 
ard Oil Co. of N. J., segregated in 1911. 
DIVIDENDS.— ‘12. °13. '14. °15. °16. °17. °18-'23. '23. °24.°25 °26. 
i” Sees . 8 #8. 4 5 10 12yrly.10 12 12 12 
Also paid 100% in stock Dec. 30 1922, and 33% stock on March 15 1927. 
Paid in 1927: March 15, 2%; June 15, 2%. 


REPORT .—For 1926, in V. 124, p. 653, showed: 
25. 








: 1926. 19 1924. 1923. 
Profits for the year ___- $390,962 $367,551 $439,446 $786 420 
i aa 360,000 360,000 360,000 300,000 

Balance, surplus____. $30,962 $7,551 $79,446 $486,420 
Earnings per share____-_ $13.10 $12.25 $14.64 $26.21 


Pres., Forrest M. Towl; Treas.. J. M. Tussey; Sec., V. S. Swisser. 
Office, Oil City, Pa.—(V. 124, p. 2914.) y wisser 


CURTISS AEROPLANE & MOTOR CO.—(V. 124, p. 1673.) 


CUSHMAN’S SONS, INC.—Incorp. under laws of 1 ew York Nov. 24 
1914. Is engaged principally in the business of manufacturing and selling 
breads, rolls and pastries. Owns in fee seven manufacturing plants located 
in New York City and one at Rockaway Beach, N. Y. The chain of Cush- 
man stores operating under one management now numbers in excess of 149, 
and the company’s manufacturing capacity has been increased so as to 
permit it to supply approximately 50 additional stores. 

STOCh.—The holders of the 7% cumulative preferred stock and the 
holders of the common stock are entitled to one vote for each share of 
stock and if and so long as any quarterly dividend on the $8 cumulative 
dividend preferred stock shall have been in default for a period of six 
months, the holder of each share of such stock is entitled to one vote for 
each share. The 7% preferred stock has preference over the $8 pref. div. 
stock as to assets and divs. and sinking fund of 2% annually of amount 
of 7% pref. stock at the time outstanding. 

DIVIDEN DS.—On preferred stocks, in full to date. On common stock 
paid 75 cents quar., Dec. 1 1923 to Dec. 1 1926; on March 1 1927 paid $1 
quar. The directors in Jan. 1927 also declared a dividend of $3 a share, 
payable in $8 cumulative preferred stock as follows: $1.50 on March 1 1927 
and $1.50 on Sept. 1 1927, June 1 1927 paid $1 quar. 





REPORT.—For 1926, in V. 124, p. 1225, showed: 

Calendar Years— 1926. 1925. 1924. 1923. 
Total income- -_-_...._--. $1,529,548 $1,275,763 $1,406,095 $1,167,401 
Depreciation... ....__. 391,515 329,293 322,046 293,270 
Poeaerer pames........... 181,283 117,147 133,164 106,551 
Preferred dividends_ ___ 393,189 313,100 311,275 270,863 
Common dividends__- _~_-_ 300,000 287 ,822 285,720 101,510 

Dc a oe ee $462,146 $228,400 $353,890 $395,207 
Profit and loss surplus__ $2,868,252 $2,406,106 $2,177,706 $1,809,964 














3 Mos. End. Mar.31— 1927. 1926. 1925. 1924. 
Earns.def.depr.& Fed.tax $575,944 $493,659 $290,865 $352,751 
Depreciation. ....-.---- 97 ,597 96,787 83,464 78,755 
Federal taxes....... ~~. 63,449 53,996 25,457 33,664 
Divs. on 7% cum. pref_- 47 092 37 ,384 32,044 32,699 
Divs. on $8 cum.pref.stk 52,914 52,898 45,120 45,120 
Common dividends - - -- 100,240 75,180 71,430 71,430 

Surplus March 31__._. $214,652 $177,415 $33,349 $91,083 


OFFICERS.—Pres., Lewis A. Cushman; V.-P., E. St. John Taylor 
V.-P., Walter R. Herschman; Sec., B. A. Cushman; Treas., Benton E. 
Adams; Asst. Sec. & Asst. Treas., William g. Verito. Office, 1819 Broad- 
way, New York.—(V. 124, p. 2435.) 

CUYAMEL FRUIT CO.—Incorp. under laws of Delaware on Jan. 24 
1923. Is engaged in the cultivation, transportation and marketing of 
bananas, which are raised in Honduras and Nicaragua and sold in the 
United States and Canada. 


STOCK.—The stockholders on April 1 1925 increased the auth. capita: 
stock from 250,000 to 300,000 shares, no par value. The additional 50,000 
shares were offered to stockholders of record April 15 1925 at $48 50 pe 
share in the ratio of one new share for every five shares held. 


DIVIDENDS.—An initial div. of $1 per share was paid June 28 1923, 
same amount paid quar. to Dec. 29 1924; May 1 1925 to Nov 1 1926 
paid $1 per share quar.; none since. Compare V. 123, p. 2907. 

BONDS.—The list mtge. 6% sinking fund gold bonds are redeemable, 
all or part, at 107% and int. to April 1 1926, thereafter the premium de- 
creasing % of 1% annually. The bonds are the joint and severa: orliga- 
dons of Cuyamel Fruit Co. and Cortes Development Co. Secured by a 
ist mtge. upon all of the mortgageable property of both companies in Hon- 
duras and by the pledge of notes and stock of the Cuyamel Steamship Co., 
which holds title to 7 steamships. 

Mortgage will provide that the company commencing Oct. 1 1925, during 
the life of this issue, will apply semi-annually as a sinking fund the sum of 
$240,000 less interest requirements on the amount of this issue then out- 
standing to the purchase of bonds at not exceeding the then current redemp- 
tion price or to their redemption by lot. Through the operation of this 
sinking fund provision will be made for the retirement of al] but $957,000 
of this issue by maturity. The principal amount of bonds which will be 
thus retired will steadily increase from a minimum of $169,000 in the first 
These calculations 
are based on the retirement of bonds at the call price. which is 107% in the 
first year and \ less in each succeeding year. V. 120, p. 1464. 


REPORT.—For 1926, in V. 124, p. 1516, showed: 
{Including Cortes Development Co. and subsidiary-] 
925 1924. 














Calendar Years— 1926. 925. 92 1923. 
xConsolidated earnings. $1,984,146 $2,583,737 $2,437,650 $4,274,160 
yAmort. of concessions & . 

depreciation___..__-- 989 330 1,001,957 1,105,443 1,156,021 
z Provision for depr. on 

2 ae 100,948 OF Cai-_- = 
Interest paid_------ as 327 302 421,612 523 ,963 497 ,627 
Prov. for Federal tax_-- 8 ae 8,296 236,204 

Consol. net earnings 

3, SR $612,170 $1,059,219 $708,051 $2,384,307 
Prev. capital & surplus 

of consolidated cos__- 17,091,022 14,892,733 15,388,458 13,936,572 
Add—Proceeds of sale of 

50,000sharescap.stk. ------ 2 Df ae ee ee 

Adj. of Fed. inc. taxes  -.-.... a ee 

Se a ee ae $17,703,193 $18,365,471 $16,096,508 $16,320,879 
Deduct—Net earnings of 

i cose ~anbeee i «eee 126,183 
Dre rE, igcsssa qj «teem,  “#aeeem 56,239 
Adj. of equity in cap.stk. 

eee.  iissernee <sxmeee a. anaes 
Loss Of BS. JOMOICR. ow ce fede ee. “seckons 
Prem.on 744% bds.called ---.-- 148,750 Malet oe alete 
Unamort. disc. on 7 %s-_ eked ee 8 AP Se ee 
Divs.: Cuyamel Fruit Co 600,000 300,000 500,000 500,000 

do Cortes Devel. Co. 600,000 550,000 500,000 250,000 

Capital & surplus of 

comb. cos. Dec. 31_$16,503,193 $17,091,022 $14,892,733 $15,388,458 
Shares of capital stoc 

outstanding (no par)-_ 300,000 300,000 250,000 250,000 

Earn.per sh.on cap.stock $2.04 $3.53 $2.83 $9.54 


x After deducting all expenses incident to operations, including repairs 
and maintenance and all other charges and losses (and in 1925 after adding 
$151,972 income from other sources). 

y Includes depreciation of farms, railroads, machinery and equipment, 
steamers and office building furniture and fixtures. 

z Option canceled Dec. 31 1925. 








Quar. End. Mar. 31— 1927. 1926. 1925. 1924. 
Net after expenses__._... $174,997 $657 ,401 $646,478 $438 ,924 
Depreciation, &c_------ 264,797 247 ,844 275,024 307 ,332 
RS bic snnanennns 83,531 99,242 100,949 98,347 

od def$173,331 $310,315 $270,505 $33,245 
PE cacakicchean: |  weeeen= 300,000 250,000 250,000 

Balance, surplus- - -- - def$173 331 $10,315 $20,505 def$216,755 


OFFICERS.—Pres., Samuel Zemurray; Treas., P. E. Fulcher; Sec., 
Jooem W. Montgomery. Office, 410 Camp St., New Orleans.—(V. 124, 
p. 2435.) 

DAVISON CHEMICAL CO. (THE).—Incorp. in Maryland Jan .2 1902 
ss the Davison Chemical] Co. of Baltimore County; name changed to present 
«Aitie on May 11 1920. Owns the entire capital stock of Davison Sulphur 
& Phosphate Co. Business consists of the manufacture and saie of sulphuric 
scid. acid phosphate, sodium silica fluoride. magnesium Juosilicate. iron 
sinter and silica gel. In July 1921 helped organize the Silica-Gel Corks: 
in which it holds a substantial interest. V. 112, p. 656; V. 113, p. 1160; 
V.117. p. 668, 1352: V. 118. p. 1397: V. 120. p. 963. 

It was announced in July 1926 that the company had acquired the Eastern 
Cotton Oil Co., the Miller Fertilizer Co. and the E. H. & J. A. Meadows Co. 


CAPITAL STOCK.—tThe stockholders on Mar. 26 1926 increased the 
auth. capital stock from 235,000 shares of no par value to 400,000 shares. 

The stockholders of record Jan. 23 1924 were given the right to subscribe 
at $25 a share to 109,350 shares (no par value) capital stock (v. t. c.) of 
the Silica Gel Corp. V. 118, p. 315. 

DIVIDENDS.—Paid $1 per share in Aug. 1920 and $1 per share in Nov. 
1920; none since. 

BONDS.—The of ty 6% % gold debentures are redeemable, all or part 
on any int. date on days’ notice at 102 and int. up to and incl. Dec. 30 
. 326. oo pecaam decreasing \ of 1% for each succeeding 6 months period 

erea: > 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest ané 
{For abbreviations, &c., see notes on page 8) Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payable 
De Beers Consolidated Mines, Ltd—See text | 
Deere & Co—Common stock $25,000,000______....-_-___- a $100] b17,904,400 ee Pree ieee ye ie Sa re tal Bee oe 
Preferred (a & d) stock 7% cum not callable. ______- ane 100] a33,000,000| See text} Q—M |June1 1927 214|00%s Otfice, Moline, 
Devoe & Raynolds Co., Inc.—Common stock Class A non- 
voting 110,000 shares authorized_______._.._.-____-_-- obi None} 95,600 shs| $2.40 Q—JI 
Common stock Class B voting 40,000 shares authorized__| ---_- None} 40,000 shs} $2.40 —J 
First pref (a & d) stock 7% cum red 116 $3.000.000 auth. - i ade 100} $1,810,700 7 J 
Second pref stock 7% cum red 115 $1,000,000 auth-__--_-_- ‘eRe 100 935,500 7 Q—J |Apr 1 1927 13¢|.------------2-..- 
Diamond Match Co 1 Crine) Stock $25,000,000 auth Eaunatin eects 100} 16,650,000 fa) Q— June 15 '27,2% By check from N Y office 
(a) Additional $4,828,500 in treasury. (b) Additional $3,/668,40/0 in treasjury. 























Debentures will constitute the sole funded debt of company and its 
subsidiaries (the trustee of this issue at hold sufficient funds in cash for 
the retirement of $774,000 Davison Sulphur & Phosphate Co. bonds, due 
March 1 } 1087). There will also be pl ~ with the trustee 10,000 shares 
(par $100) Davison Sulphur & Phosphate Co. capital stock (entire issue), 
and 184,650 shares (no ner value) one stock of the Silica Gel Corp. as 
security for this issue. e 131, D- 


REPORT .—For 1925, in V. 122, p. 2953, showed: 
{Including ~~ Sulphur & Phosphate Co.] 





Calendar Years— 925. 924. 1923. 922. 
Gross income_________- $578, 558 $366,943 x$2,081,811 $240,421 
Administrative expenses 213,434 189,712 y271,499 191,420 
eee 142,053 156,159 304,355 305,917 
Reserve ~ depreciation 223,839 189,680 193,775 205,754 
Conting., &c., reserves_ 21,059 18,621 88,591 39,862 
Non-op. exp. (Cuban 

| SE eae 21,055 aan 8° (Seeees.. .. enone 
Premium, disc., &c., in 

connection with retire- 

ment of 8% debens... -.-.-.-- oat iach | saeeone 

Balance, deficit. - $45,883 $499 ,847sur$1 223,591 $502,532 


x As follows: Gross profit from manufacturing and trading operations, 
$15,278, and profit from sale of 79,950 shares of the Silica Gel Corp. at 
$25 a share, $2,066,533. y Includes $37,698 non-operating expenditures, 
Cuban mines, and $36,444 items applicable to prior periods. 


Results for Year Ended Dec. 31 1926. 








Gross manufacturing and trading profits..__._.......--------- $1,072,158 
no csi tein isin ts oe a naar ng a aoe te aaa 192,087 
TN ia a ee ee ee eee $1, 264, 244 
Administrative and general expenses_________---_---------- 518, 707 
ee ee aS ee $745, 537 


OFFICERS.—Pres., ©. Wilbur Miller; V.-Pres., Geo. W. Davison, 
&%. B. Miller and W. D. Huntington; Treas., T. J. Dee; Sec., J. R. Wilson 
Office, Baltimore, Md.—(V_ 123, p. 3042.) 


DE BEERS CONSOLIDATED MINES. LTD.—A registered com one 
of the Province of the Cape of Good in the Union of South A 
Company is said to control about me a the world's output of amends 
Owns entire capital stock of Cape Explosives Works, Ltd.; a controlling 
interest in the Premier (Transvaal) Diamond Mining Oo., Ltd., and sharee 
in the South West Africa Co., Ltd. 


CAPITAL STOCK.—Auth., £2,000,000 Preference and £2,750,000 de- 
ferred shares: par. £2 10s. Outstanding, £2.000.000 preference and £2.- 
726,285 deferred shares. Pref. shares are entitled to an annual cumulative 
dividend of 40% and to priority for capital for the sum of £20 without 
further participation. 


American Shares.—Pursuant to a deposit agreement, dated Jan. 17 1920 
entered into with Central Union Trust Co. of N. Y. as depositary, 32,000 
Deferred shares have been deposited against which 80,000 ‘‘American’ 
shares have been issued in the ratio of five “American” shares for each twe 
original shares on deposit. Additional ‘‘American’’ shares may be issued in 
the same proportion against the deposit of further original Deferred are. 
The ‘‘American"’’ shares represent a proprietary interest in the de 
shares and are entitled to their pro rata benefit of al,dividends ean a 
accretions on such deposited shares. ‘‘American”’ certificates are exchange 
able for original Deferred shares in the same proportion as the Americar 
shares were issued. The de osit agreement is terminable by the writte: 
request of 75% of ‘‘American”’ shareholders. 


DIVIDEN DS.— Divs. on deferred shares have been paid as follows (yea 
ending June 30): 1912. 40%; 1913. 60%: 1914. 50%; 1915 and 1916. none; 
1917 and 1918, 40% each: 1919. ~e/ 1920. 120%: 1921. 20%: 1922-23 
none; 1924, 20%: 1925, 40%; 1926, 60%. Also paid a bonus of 10% in 
each of the years 1912, 1913 and 1918. In Dec. 1922 declared a div. of 
30% and in 1923 “> < on the preference shares in full payment of the back 
divs. due on that issue 


DEBENTURES.—£1 1.835, Fes tal 
Debentures, dated Jan. nt . Denominations, £5, 
£50, £100, £500. Auth. 23) 750.000. Redeemable at par Jan. 1 193 
at 105 at any time earlier or in case of voluntary dissolution, &c. 


REPORT .—For year ended June 30 1926, in V. 123, p. 3177, showed: 


0 ) Roe African Exploration wee 


Yr 








Years Ended June 30— 1925-26. 1924-25. 1923-24. 1922-23. 
Previous year’s balance 

(diamonds unsold, &c) £451,668 £407 ,218 £422,585 aeo6 148 
Diamond acct. during yr. 4,193,865 3,348,223 3,452,541 ate 4% 
Int. & divs. oninv., &c_ 722,800 948,401 326,317 55.796 

Total income _- £5,368 ,334 £4,703,842 £4,201,443 £3,507,377 
Mining expenditures. &c. £1,488,082 £1,845,449 £2,026,579 £1,167,954 
Int. on debs. & sink. fund 267 ,951 257,744 256,644 253,080 
Income tax—Union of 

South Africa _-- 409,557 258 ,466 191,280 64,994 
Trans. to div. res. ‘fund_ ee -. sebnce  ~“eeeiee ¢ 


Amt. of stabiliment res_ 
Pref. divs. (after tax) - 
Def. divs., 


54,000 18,765 
(£1)800,000 (£1)800,000 (£1)740,000( £2) 1- 180, 000 
tax free_(£1.10)1,635,771(£1)1090,514 (10s) 525,722 





Suspense profit account e 
(diamonds unsold)_._- £316,972 £451,669 £407 ,218 £422,584 


OFFICERS.—P. Ross Frames, C.M.G., Chairman; Earl of Bessborough, 
C.M.G., Deputy Chairman; E. FP. Raynham, Joseph Bruce, J. H. Boveni- 
zer, Secretaries. General office, Kimberley, South Africa. "London office 
15 8t. Swithin’s Lane, E.C., 4.—(V. 124, p. 513.) 


ERE & CO.— ORGANIZATION .— Business founded A. 1837; incorp 
in DEERE again = Ill. in 1911. Manuf. steel plows, farm im lemente and 
vehicles. V. 92. 959. 1245, 1313, 1502; V. 95, p. 238, March 
1918 purchased Waterios (lowa) Gas Engine Co., manufacturer’of tractors 
and gas engines. - 108, p. 969. 


STOCK.—Pref. Stock. See V. 92, 1502; V. 95, p. 299, 820. Com 
mon stock voting trust expired Nov. 1 F920 and was not renewed. 





Div. on pref. Sept. 1911 to Sept. 1921, incl., 1%% quar.: Dec. 192 
to Dec. 1924. %% quar.; Mar. 1925. 1%; June "1925. 1%%: Sept. 1925. | 
1% %: Dec. 1925, 1%% het and \%% on ‘account of accumulations: Mar. | 


1 1926 to Sept, 1 1926,1%% quar. and 4% % on account of accumulations: 
119: 1 1926, 1% % quar. a 2%% on account of accumulations; Mar. 1 | 
1927 and June 1 1927, 1%% quar. and 4% on acct. of accumulations. 
leaving 8% % in arrears. 


Notes.—All of the outstanding 7 4 % gold notes, dated Feb. 15 1921, were | 
redeemed on Nov. 1 1925 at 103 and int. 


REPORT .—For year ending Nov. 30 1926, in V. 124, p. 654, showed: 


—12 Mos. End. Nov. 30-11 Mos. End. 12 Mos.End 
1926. 92 Nov. 30 '24. Dec. 31 °23. 











1925. 

) ee $11,374,206 $11,304,161 $10,593,166 $10,692,038 
Cost of sales & expenses. 10,251,053 10, '360, 185 9,539,046 9,456,873 

Operating profit... - $1,123,153 $943,977 $1,054,120 $1,235,165 
Other income--_-__------ 166,904 ,638 91,638 88,504 

Total income-_----_-- $1,290,057 $1,050,614 $1,145,758 $1,323,669 
Discounts, adjusts., &c_ 246,396 251,129 231,546 294,573 
Prov. for Federal taxes __ 143,606 101,468 116,899 133,416 
First preferred dividends 129,969 134,263 103,803 105,000 
Second preferred divs_ -__ 65,485 65,485 49,114 65,485 
Common dividends ---- 324,000 280,000 180,000 200,000 

I eet ee $380,601 $218,271 $464 396 $525,192 
Earned per sh. on com_- $5.21 x$3.69 $16.11 $18.13 


x In Sept. 1925 the common stock was changed from 40,000 shares of 
$100 par to 150,000 shares of no par value, of which 110,000 are non-voting 
class A (95,000 outstanding) and 40,000 shares class B voting (all outstand- 
ing). Two shares of class A non- voting and one share of B voting were ex- 
changed for each share of old common (par $100).—V. 123, p. 2396. 


BALANCE SHEET, as of Oct. 31 1926, in V. 124, p. 929. 


CortCEEs. —Pres., Wm. Butterworth; Sec. & Compt., T. F. Wharton; 
Treas., Geo. W. Crampton. Office, Moline, Ill.—(V. etre p. 2597.) 


DEVOE & RAYNOLDS CO., INC.—lIncorp. in N. Y. on April 6 1917. 
Manufactures paints, varnishes, brushes, artists’ supplies and other inci- 
dental and kindred products. In Oct. 1925 acquired Wadsworth-Howland 
Co., Inc., of Boston. V. 121, p. 2045. 


STOCK.—The stockholders on Sept. 22 1925 voted to change the 
authorized Common stock from 40,000 shares, par $100 to 150,000 shares 
of Common stock of no par value, of which 110,000 shares will be Class 
“A’’ non-voting and 40,000 shares Class “B’’ voting. The Common 
stockholders received in exchange for each share of stock (par $100) held by 
them, two shares of Class “A’’ non-voting stock and one share of Class 
“B”"’ voting stock. 

The stockholders of record Sept. 22 1925 were offered the right to sub- 
scribe at $35 a share, to 10,000 additional shares of Class ‘‘A’’ Common 
(non-voting) stock of no par value in the ratio of one share for each four 
shares owned 


DIVIDENDS.—Paid on common: 1919 to 1922. 4% per ann.; 1923 5% 
1924, 5% and %% extra; 1925, 53%% and 14% extra. Jan. 2 1926 to 
Apr. 1 1927 paid 60 cents a share quar. on the new class A and B common 
stocks. 

REPORT .—For 12 mos. ended Nov. 30 1926 showed: 


12 Mos.End. 12 Mos.End. 11 Mos.End. 
Nov. 30 '26. Nov. 30°25. Nov. 30°24. 
Net sales. ....................--..$11,374,206 $11.304.161 $10,503.166 














Cost of sales and expenses______---- 10,251, 053 10,360,185 9,539,046 
| a ‘$l. 123,153 $943,977 $1,054,120 
a a ae re 166, 903 106,638 91 ,6% 
Tn NR 8 ccna desekammdud $1, 290, 057 $1,050,614 $1,145,758 
Discounts, adjustments, &c_________ 246,395 251,129 231,546 
Provision for Federal taxes_____..-- 143,606 101. 468 116,899 
First preferred dividends___.___.-_- 128,69 134 263 163 ,803 
Second preferred dividends.____- .-- 65,485 65,485 49,114 
Common dividends...........-- ia 324, 000 280,000 180,000 
ak at ~ $380, 602 $218,271 $464 396 
Profit: eee Ts 2,229,747 1,849,145 1,630,350 
BALANCE SHEET as of Mar. 30 1926 in V. 124, p. 929. 
OFFICE I. W. Drummond; Pres., E. 8. Phillips; 
V.-P. & Sec., E. B. Prindle; Treas., de L. Kountze. Office, 1 West 47th 


t., New York.—(V. 124, .p 2755.) 


DIAMOND MATCH CO. (THE).—ORGANIZATION, &c.—Incorp. 
Feb. 13 1889 in [Illinois as successor to a Connecticut corporation. Owns 
tracts of timber lands in Massachusetts, New Hampshire, Vermont and 
Maine, and has extensive holdings of timber lands in California, Idaho and 
Washington; owns match and block factories located at Oswego, N. Y., Bar- 
berton, O., Chico, Calif., Springfield, Mass., Spokane, Wash., Athol, 
Mass.,. Biddeford, Me., and Stirling C ity, Galif.; machine shop and ‘foundry 
at Barberton, Ohio, together with plant employed in lumber operation in 
California, consisting of saw mills, power plants, logging railroads, equip- 
ment, rolling stock retail lumber yards, &c. Owns holdings of pine lands 
in Maine, Massachusetts, New {ampshire, Vermont, California, Idaho 
and Washington, and conducts selling branches in New York, Chicago, 
St. Louis, San Francisco, New Orleans and Atlanta. Is interested in the 
match business of Great Britain (V. 108, p. 1821) and Peru. Interest in 
new Canadian company, V. 113, p. 2084; V. 117, p. 1560. 

STOCK.—The stockholders r Aye 1922 increased the authorized capital 
stock from $18,000,000 to $25,000,000. 

DEBENTURES.—AIl of the outstanding 15-year 7 
gold debentures, dated Nov. 1 19 
1923 at 105 and int. 


% sinking fund 
20, were called for redemption Nov. 1 
V. 117, p. 785. 











DIVs.— (1808 to ae 09. °10. "11. °12-°15. °16. °17. "18to June‘27. 
Per Cent.__\10(2%quar.) 8 6 6 T7¥ly 7% 9 By'ly (2Q.-M) 

REPORT.—For 1926, in V. 124, p. 183) showed: 

Calendar Years— 1626 25. 1924. 1923. 
NS ee $3 065.768 $3" 308. 729 $4,277,215 $4,693,286 
Gen., &c., depr., res’'ve- 1/316.299 1.,288:530 2.207;409 2,640,966 
Res. for Fed. taxes, &c__ 250,000 315,000 375,000 350,000 
0 Se ee 1,342,100 1,354,306 1,357,208 1,357,208 

Balance, surplus_____ $260 369 $251,892 $337 598 $345,112 
Total surplus_______.-- $4,907,321 $4,646,952 $4.395,060 $4,057,462 

Quarter Ended March 31— 1927. 1926. 

a em wire eae $412,833 $415,640 
I a ey acaien aie 333,000 336,000 

SDE Rey ene eee $79,833 $79,640 
SS EE I SRR ee 4,907 ,322 4,646,952 

a ee $4,987,155 $4,726,592 
Shares of capital stock outstanding (par $100) ---- 166,500 168,000 
Earnings per share on common--.--------------- 2.47 $2.47 

x After Federal taxes, depreciation, &c. 

OFFICERS.—Pres., W. A. Fairburn; V.-P., T. J. Reynolds & C. K, 
| Light; Sec. & Treas.. H. F. Holman; Auditor, W. W. Howe; Asst. Sec. & 
Asst. Treas., H. G. Luzas. General offices, 110 W. Kinzie St., Chicago. 


New York offices, 30 Church St.—(V. 124, p. 2754.) 
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INDUSTRIAL STOCKS AND BONDS 


[Vox. 124. 








MISCELLANEOUS COMPANIES 
For abbreviations, &c., see notes on page 6) 


Date Par 


Value 


Amount 


Rate 
Outstanding % 


Last Dividend 
and Maturity 


Places Where Interest and 


When 
Payable Dividends Are Payable 





Common 
Preference (a & d 
Sinking fund gol 
Serial notes due $2, Teo. 000 annual! 
Dome Mines, Ltd—“Stock 1,000, 
Douglas-Pectin Corp—Stock 400,000 shares yew 
(E 1) du Pont de Nemours & Co—Com stk 5,000,000 shs 
Debenture stock 6% red at 125% cum voti $10,000,000 | 
Go do do non-voting $150,000, 





e 
$58 405 500 


sara 
850,000 shs. pe y 15 BM $10°) 
1927 , 9929 
y2°'27 25¢e 
June td °27 ~=$2 


io 7g 27 1% 


8,250,000 
953,334 shs 
+1300.000 shs 
2,661 ,658sh 
$78,910,483 




















DODGE BROTHERS, INC. OR my Igy in Maryland to own the 
business and all of the assets (excepting $14,000,000 cash) of Dodge Brothers, 
neorporated Jul + in Michigan. Manufactures the Dodge motor 
car and accessor &y Plant is located in Detroit. Mich. 

On Oct. 1 1925 the company purchased a 51% interest in the common 
stock of Graham Brothers, motor truck manufacturers, and in April 1926 
acquired the remaining 49%. V. 121, p. 2644; V. 122, p. 2197. 


STOCK.—Preference stock is entitled to $105 per share and divs. in 
case of liquidation. The preference stock was offered (850,000 shares) in 
Sore 36 193 bg syndicate of bankers headed by Dillon, Read & Co. at $100 
per shar ach share of preference stock carried as a bonus one share of 
common etek. class ‘*A.’ V. 120. p. 1885. 

Common stock class var and common stock class “‘B”’ are identical in 
all respects except that holders of common stock class ‘‘A’’ have no yoting 
power for any purpose and that holders of common stock class ‘‘B’’ have 
exclusive voting power for all purposes. 


BONDS.—The 15-year 6% debentures are redeemable all or part on 
any int. date on 30 days’ notice at 110 and int. to and incl. May 1 1930, 
the call price decreasing 1% per annum thereafter. 


Sinking Fund.—Company agrees to provide a sinking fund of $1,000,000 
per annum, available semi-annually, to buy debentures if available at not 
exceeding par and int. during the succeeding 6 months, any unexpended 
remainder to revert to the company. 


Convertibility.—Debentures to a total face value of $30,000,000 will be 
convertible, at the option of the holder, into common stock class “‘A. 
In making conversion debentures shall be valued at face value, and stock 
at $30 per share until a total of $5,000,000 debentures shall have been 
SO Ont The conversion value per share of stock for each succeeding 

000.000 debentures converted thereafter shall be as follows: $35, $40, 

$60 and $70, respectively. (In accordance with the terms of the 

| he $15,025,000 of debentures had been surrendered in Dec. 31, 1926 
for conversion into Class “‘A’’ Common stock.—V. 121, p. 1794.) 

These debentures were opues in April 1925 by Dillon, Read & Co. and 
associates at 99 and int. - 120, p. 1885. 

EARNINGS.—For wre 

Ni Net Earns. before 

Calendar Years— Fed. Tazes. 
926 27 .793 ,673 
*$28 698,846 
440 


19,965, 
11,590,637 
12361 370 


801,370 
$18,601,780 


gold debentures, $2, rae. 733; 
ovision for dividends on 


Net Sales. 
$252,997 ,484 
$216,841 ,368 

191,652,446 

141,332,685 

130,625,774 

83 666,284 
$161,002,512 
* From which was deducted: ‘interest on ae 
provision ior Federal income taxes, $2,077 44 
preference stock, $3.904,687; bal., sur., $9,84 

REPORT .—For 1926, in V. 124, p. 654, aouiee 

8 Mos. End. Year Ended 
Period— Dec. 31 '25. Dec. 31 '26. 
Earnings before deducting int. on funded debt but 
after all exp. of manufacturing (incl. maint.), 
sell. and admin., as well as ordinary taxes, ins., 
and deprec. of lant and equipment 

Earnings of subsidiaries 

Other income credits 

Int. on 5% serial notes and 6% gold debentures__ 

Provision for Federal taxes 


943°773 
2,752,734 
2:077,747 


$13. 746,657 
3,904,687 


1,377,493 
3,820,696 
2,381,059 


$21,591,919 
5,862,500 





Net income 
Provision for dividends on preference stock_-_-_-_-_- 





Earnings carried to surplus 
Earned surplus at beginning of period 


Earned surplus at end of the year 
Earned per share on common stock 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 784. 


OFFICERS.—Pres., Edward G. Wilmer; V.-Ps., A. Z. Mitchell, H. H. 
fecinetord anc and A. T. Waterfall; Sec. & Treas., Raymond Pp. Fohey; Asst. 
G. . Hergenroether.' Directors. Theodore H. Ba , Russell 
Dasbiell, Geo. W. Davison, Clarence Dillon, Horace E. Dodge Jr., Bernard 
A. Ec khart, Wm. A. Gaston, Robert P. ‘Lamont, Hunter 8. ‘Marston, 
Robert G. Payne, Henry M. Robinson, Reeve Schley, Charles Schwartz. 
Samue! 8. Thornton, Arthur T. Waterfall, Edward G. Wilmer, and 
Frederick J. Haynes (Chairman). Office. Detroit. Mich. —(V. 124, p. 2915). 


DOME MINES, LTD.—The stockholders of the Dome Mines Co., Ltd., 
in Oct. 1923 were advised thet 5 the assets, rights, credits and effects of the 
pn ag had been vested in Domes Vines, Lid., incorporaved under the 
Companies Act of Canada July 7 1923 with an authorized capital of 1,000,, 
000 shares of no par value. The stockholders of the Dome Mines Co 
Ltd., received in exchange two full & aid shares of no par value of the new 
company for each share (par $9) o e old company. 

Properties are located at South Porcupine, Ontario, Canada. 

DIVS.—Jan. 1924 to Jan. 1927 paid 50c. quar. on stock of new co. 
May 2 1927 paid 25c. 


REPORT .—For 1926 showed: 


On, Year Cal. Year Cal. Year 
226. 1925. 1924. 

si! 624, 290 $1,997,415 $2,049,071 

1,510 176,132 204/982 


$1,875,800 $2,173,547 $2,254,053 
556,215 $480,580 
90,266 120;538 
1,906,668 1,906,668 1,906,668 


Balance, surplus def$678,049 def$334,240 def$186,611 
Profit and loss, surplus $1,313,008 $2,019,665 $2,419,278 
Approximate Statement—Three — Jan. 1 Sie 31. 


Operating earnings 
Other income 


Total income 
Depreciation & depletion 
Beene. taxes 
Dividends 








ae 


1924. 
$971,666 $1,024,094 $1,053,631 $1,031,933 


53 .§37 611,838 526,052 565,009 
26,600 26,925 25,635 


$385,656 $500,655 $440,289 
71,428 43,556 44,012 65,183 


Averagerecovery ($7.633 
per ton in 1927) 

Oper .& Ly 5 conte ($4.1 
per ton in 1927 

Est. Domin. not tax._. 





Net income 


$413,392 
Miscellaneous earnings. 








Total income $484,820 $429,212 $544 667 $505,472 
In the above figures no allowance is made for depreciation or depletion. 
OFFICERS .—Pres. & Treas., Jules 8S. Bache; Sec., Alexander Fasken 


Main office, 36 Toronto St., Toronto, Can. N. Y office, 42 Broadway. 
—(V. 124, p. 2915.) 


DOUGLAS-PECTIN CORP —Incwrp. under laws of N. Y. on April 1 
1923. Manufactures Pectin, Certo, and pure apple vinegar. 


DIVIDENDS.—An initial dividend of 25c. per share was paid July 1 
1923, same amount paid quar. to June 30 1926: dat ry gt 30 1926 to June 30 
1927 paid 50c. quar.; also paid 25c. extra on Dec. 1925 and on Mar. 31 
and June 30 1927, and 50c. vena on Sept. 30 1926 a Dec. 31 1926. 


REPORT.—For 1926, in V. 124, p. 193). ewes: 
Calendar Years— 1926. 
Sales, less returns, &c- --) $2 as, 812 $2, 398; 410 
Manufacturing cost 1.390. 209 1.528.398 
Selling & admin. exps-_-- | 870,670 799,787 


~ $624,933 
38.327 


1923. 
$2,463,459 
,004,4 

743,049 
$715,974 





Balance b 
Miscellaneous income - - - 


Not | 


$567 .225 
reported 33 ,824 





$601,048 $715,974 
92,021 88,695 
615 34,463 
61,642 78,584 
$383,771 $514,232 
300,000 225,000 
($1) (75c.) 
$83,771 $289 ,232 
300,000 300,000 
$1.28 $1.71 


} 
Total income | 
Depreciation | 


x Tax provision 


Net profit $1,057 326 
Dividends paid 750,000 
Per ($2.50) 


$307 ,325 
outstanding (no par). 300, 000 300,000 
Earn. per sh. on cap. stk. $3.52 $1.52 
Incl. U. 8., Can. and British Govt. income taxes. 
Quarter Ended March 31— 
Net profit after depreciation and interest 
Shares of capital stock outstanding (no par) 
Earnings per share on capital stock 
OFFICERS.—Pres., Robert Douglas: 
V.-P., Charles G. Knight; Sec., Earl) J. weviile. 
Office, Rochester, N. Y.—(V. i124, p. 3074.) 


E. I. DU PONT DE a gt fs ye 
on Sept. 4 1915 and $ Oct. 11 





S487 381 
375,000 
($1.25) 
$82,381 





Prof.for yr.end.Dec.31 
Shares of capital stock 


1926. 
$135,524 
300,000 
$0.45 
Charles A. Douglas; 
“Treas., John J. Clingen. 
CO.—Incorporated in Delaware 
5 succeeded to the owperihe | of al] the 
properties of the Ay du plot’ he Nemours Powder Co. of N. J. os 
plan in V. 101, 616, 696, 848). with no change in the management 
and without eréalion of bonded debt or fixed charges. ‘nr Dec 15 pur. 
chased the Arlington Co.of N.J. V.101, p.1888. In May 1917 acquired 
from the Government of Chile two Jango nitrate fields in the northern 


part 
of that Connery V. 104, p. 1902 06, p. 1034. In 1917 built at 
pogeseees, = J., an extensive plant for manufacture of coal tar dyes. 


- 105, p. 610. 

in 1917 purchased the pr y of Harrison Bros. & Co., Inc., and other 
companies and had made su tantial progress in the manufacture and sale 
of fabrikoid. pyralin, lacquers, solvents, dyes and a of chemicals, 
V. 106, p. 1034, 1347. In oq. 1918 purchased Noo England Paint & Var- 
nish Co. ¢ Everett, Mass. 107, 1671. 

The E. 1. du Pont de a 1 TR: Co. was liquidated early in 1922. 
In May ig3e the Du Pont Chemical Co. was dissolved, the Industrial Sal- 
vage Co. being oa to purchase such of the Chemical Co.’s assets 2¢ 
could not be readily of. The stockholders on Aug. 30 1926 voted 
to ay - uidate the Industrial Salvage Co., stockholders rec ving 52% cents 

are. 


ae May 1920 purchased n connection with Flint Yeratp & Color Woe. 
the plant and business of the Chicago Varnish C V. 110, pv. 2294 
The Flint Varnish & Color Works sold its entire eanete to the du Pont Co. 
asof Oct. 31 1924. V. 119. p. 2414. On Dec. 31 1926 the company's 
direct holdings of General Motors ey 7 common stock together with its 
eguity - the holdings of the General Motors Securities Co. (constituting 
about 22.94% of the entire com. stock of General Motors Corp.), , agere- 
gated 1 596. 244 shares. Also owned $15,520,000 preferred stock of Mana- 
gers Securities Co. Compare Gen. Motors Corp. below, and V. 120, p. 697. 

yeas in Du Pont Ptaven Co. and Du Pent Cellophone Co., V. 119, 
Dp. 

The Du Pont-Pathe Film Manufacturing Corp. was formed in Oct. 1924 
by E. I. du Pont de Nemours & Co., the Pathe Exchange, Inc., and the 


y E. 

Pathe Cinema Societe Anonume of Paris. V. 119, “e 2886. 

The Du Pont Everdur Co. organized in April 1 25 to take over the 
manufacture and sale of the ma alloy developed by chemists of the E. I. 
du Pont de Nemours & Co., has been liquidated. 

The Du Pont-Viscoloid Co. was organized May 1 1925 to manufacture 
and deal in pyroxylin plastic ——— and articles. V. 120, p. 1 e 

It was announced in Nov. 1925 that the “5 ome Alcohol Corp. had been 
formed to be jointly owned and operated by E. I. du Pont de Nemours & 
Co. and the National Distillers’ aus bas. for the manufacture of 
industrial alcohol. V. 121. p. 2279, 2525. 

te 847 the company sold its plant an at Haskell, N. J. V. 124, 
Pp. 

The Du Pont National Ammonia Co., with a capital stock of $13,100,000, 
was organized in Delaware on May 28 1926. This isa holding corporation 
for the interests of E. du Pont de Nemours & Co. and the National 
Ammonia Co., Inc., in the manufacture of ammonia from nitrogen of the 
air through the Claude process and for the sale of the product. The new 
holding > Sar has had transferred to it the major part of the stock 
holdings of du Pont de Nemours & Co. in Lazote, Inc. 

Lazote, Inc., has a plant near Charleston, W. Va., for the yy 
of ammonia by the Claude process. This plant was commenced in M 

1925 and the first unit was completed and began production in April 1926. 
The holding company has also acquired an important interest in the common 
stock of Pacific Nitrogen Corp., a company organized by the National 
Ammonia Co. This company operates a plant in the vicinity of Seattle, 
Wash., for the fixation of nitrogen in the form of ammonia. 

The nee of the Du Pont National Ammonia Co. are: Pres., J E. 
Crane; V.-Pres., Dr. H. Dannenbaum; Treas., B. L. Ward; Asst. c. 
Ss. 2. Thomison; Sec., M. Fisher; Asst. Sec., E. A. Howard; Chairman 
or Board, J. B. D. Edge. 


CAPITALIZATION .—The stockholders on Sept. 13 1926 changed the 
authorized common stock from 1,500,000 shares. par $100, 5, .000 
shares of ne par value. Two shares of no par stock were issued in exchange 
for each share of common stock of $100 par value outstanding. 

Rights of Debenture Stock.—Except as to voting powers the rights of both 
debenture stocks will be identical. All debenture shares will bear ——- 
tive dividends of 6% p. a., may be called = ‘pareeens at $125 
and have preference as gt ansets for both princt and 
dends. rtgage or other specific lien 

y without the As. A 75% of the a deben 

Ge but this does not apply to 
property or colla 
course of ess, seovided they do not 
voting deb. stock has equal voting rights with the common stock 

The non-voting deb. stock has no voting privileges except that (a) in 
ease of default for 6 mos. in the payment of an PGividend thereon , the voting 
and non-voting debenture stockholders will have the sole right of voting 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
For abbreviations, &c., see notes on page 6) Bonds| Value | Outstanding % Payable | and Maturity | Dividends Are Payable 

Durham Hosiery ijte—Com Class “‘A”’ auth $1,250,000...) ~.-. $100} $1,250,000} See text|__......|) See text 

Common Class “ on-voting, au sy RE eoon 50} 3.750.000] See text]_......- See text BO Bb oe wwanennaty 

Preferred , 7% pane (a & a) call 120, au cscs cmatll anaetlies 100} 2.910.000) See textj_.__.__- me i BUG OO ae ellie 
Eastman Kodak—Common stock 2,500,000 shares...-____- aden None}/2,051,310sh} See text uly 1 1927 Rochester, N Y & Lené 

red (a & d) $10,000,000 6% cumulative._.____--- Pape 100} $6,165,700) 6 = uly 1 1927 1 °o do 

Eaton Axle & Spring Co—Stock 250,000 shares auth__-_-_-_- eck None [250,000 sh./See text F |May 11927 50c./Checks mailed 


























vf the net earolngs ta a oy cal. year epauating tote eee 37 
e ne nany zone om eee Bs 
on the debenture e debenture = by h— 
have equal voting righia wit with yy oole toa nas y yh 
future year i) e debenture stock. V. 101. p. 616, OTs, 
At a meeting of the FA. committee on Nov. 2 1925 % was resolved that 
$10,000,000 of 6% non-voting debenture stock be issued and offered to the 
debenture stockholders pro rata to their holdings, at $100 per share. Each 
debenture stockholder was given the right to subscribe to one share of the 
new stock for each seven shares of his holdings as of Nov. 16 1925. 
BONDS cae _20-veae gold bonds of 1931 were redeemed on Sept. 1 
1925 at 106 and i 


All of the a> aanebon 30-year gold bonds, due June 1 1936, were 
redeemed on June 1 1 ding 4 at 2h and interest x 


Bonds of subsidiary cos. in hands o yo Dec. 31 1926, $1,711,500. 

DIVIDENDS (%)— 199s. 320. os 1983. 1923. 1924. 1925. 1926. 
Regular, cash 18 10 6% 8 1 text 
Extras, common stock. 50 

Paid in 1926: Jan. 8, 5% extra; Mar. 15, 24% quar; .; June 45, 2% % 
ques. -, July 3, 4% extra, Sept. 15, 3 % quar, Dec. 15, $1.75 quar. on new 

res of no par value. Paid in 1927: >. 5, $5 extra; Mar. 15, $2; July, 
$1.50 and $2 quar. 

REPORT .—For 1926 showed: 

Calendar Years— 1926. 1925. 923. 
Net sales.____......-.. Not rep ‘ted Not report” d $90. Ser 633 $04, 069,319 
Net income from oper- 

tions & invertmenss. _943. 058,969a$24,860,458 $18,660,468 $21,134,656 


Profit and loss on sale of 
Dr.1,520 Cr.111,198 Cr.3,424 


real estate, secur., &c_ 
ie aen $42,058,969 $24,858,938 $18,771,666 $21,138,081 


Total earnings 
Interest on funded debt. 89,394 824:980 1.740.178 2,825,577 


Balages ae income for 
$41, oe. 574 $24,033 867 $17. 031, Ass g 


Co.'s peation Bogs... 41,969,574 See 42 
Surplus at begin. of yr_. 62, B69. +91 55, $81" 491 5a 642.476 
Sur. from prior yrs. taxes 2,681,294  -....- 
Sur. from reval. of Cana- 

dian Explosives stock. 2,015,358 
Approp. from pensionres.Dr4,880,729 
Profits from sale of Gen. 











ee c9,926,086 
8 lus from reval'n of 
en. Mot.Corp.stk.. -...-.-.. ft { ae | oe 
Total surplus_-____-_-_- 104,455,040$116,201,341 $70,589,899 $64,924,519 
Debenture stock 
dividend (cash).... 4,770,409 $4,105,331 $4,104,868 $4,104,770 
Com. stk. div. (cash). 33,267,062 11,404,429 7,603,540 6,177,274 
Com, stk. div. (stock) 
whieh: adanéu ee err ee 
Approp. “to rovide for 
premium discount 
hs 4 a” eee ee Ren -  ssdmuae 





Profit & loss, surplus. $66,417,566 $62,669,541 $55,881,491 $54.642,476 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 785. 


a Including in 1946 company’s equity in earnings of controlled companies 
not wholly owned Includes $2, o70. 710 —- of subsidiaries not hereto- 
fore included in annual report. c Increase in surplus arising from sale by 
General Motor Securities Co. of a 30% interest in its stock. d Resulting 
from revaluation of 0% interest in 1,875,000 shares of General Motors 
Corp. common stock 

ote. —An amount of $6,654,145 receivable on Jan. 7 1926 in respect of 
an extra dividend of . per share declared by General Motors Corp. on its 
common stock and corresponding amount payable on Jan. 8 1926, 
resenting an oe dividend of 5% on the Du 











rep: ont Co.'s common 8 
are not reflected in the above statement. 
3 Months Ended March 31— 1927. 1926. 1925. 
Income from operations, incl. co.’s 
equity in earns. of controlled cos_. $3,287,771 $3,321,983 $2,881,641 
Inc. from invest. in General Motors_all, 977,865 8,984,263 1,981,159 
Inc. from miscell. securities, &c..-_- "525,526 2,359,661 5,078 
nS ewan $15,791,162 $14,665,907 $5,317,878 
Provision for Federal taxes_...._. - 310,830 410,017 264,688 
Interest on funded debt_._.......--- 22,064 30,121 370,471 
NN SN Ee i anna oki $15,458,268 $14,225,769 $4,682,719 
Dividends on debenture stock. -_---- 1,198,988 1,176,431 1,026,242 
$3 656,477 


Amount earned on common rye -$14,259,280 $13,049,338 
Amt. earned sh. on 2,661,658 shs. 
no par value common stock out- 
standing March 31 1927____-__-_-- $5.36 $4.90 $1.37 
a Includes $7,984,976 received Jan. 4 1927 representing an extra div. of 
per share on Gen. Motors Corp. common stock. 


OFFICERS.—Pres., Lammot du Pont; Chairman of Board, P. 8. du 
Pont; Vice-Chairman, Irenee du Pont; Vice-Presidents, J. P. Laffey, H. G. 
Haskell, Frank G. Tallman, H. F. Brown, R. R. M. Carpenter, William 
Coyne, John J. Raskob, F. W. Pickard, C. L. Patterson, W. 8. Carpenter 
Jr. J. Edge, A. Felix du Pont, William C. Spruance; Sec., Charles 
OE 8 Saaee Angus B. Echols. 

DIRECTORS. _w, P. Allen, Donaldson Brown, H. F. Brown, R. R. M. 
Carpenter, or s. Cc arpenter Jr., Alfred P. Sloan Jr., William Coyne, 
J.C. Crane, F. B. Davis, A. Felix du Pont, Charles Copeland, Eugene du 
Pont, Eugene Ee ‘du Pont, H. F. + Pont, Irenee du Pont, Lammot du 
Pont, P. 8. du a (C ‘hairman), <n Echols, J. B. D. Edge. Ww. F. 
Harrington, H. Haskell, C. L. pA 2 J. P. Laffey, Thompson 

. Picicard, H. M. Pierce, John J. Raskob, Charles L. Reese, 
w.c.s pruance, F . "Tallman, Leonard A. Yerkes. Office, Wilmington, 
Del. hg 124, p. 3074, 

DURANT MOTORS, INC.—(V. 124, p. 2126.) 

DURHAM HOSIERY MILLS.—Incorporated under laws of Nortb 
Carolina, Feb. 17 1898. Business is the spinning, manufacturing ant selling 
of hosiery oot lines —f cntoen. woolen, or other ma 
are located at Durham, N. , High Point, N. C., Carrboro, N. : ,Golds- 
boro, N. C., and Mebane, Ny. C. Affiliated companies are: Nocti State 
Knitting me, Inc., Durham, N. C., Tar Heel Hosiery Mills, Inc., West 
Durham, N. : Jno. O’ Daniel Hosiery Mills, Inc., Durham, N. C.; Dur- 
ham Hosiery Sas Inc., 

CAPITAL STOCK. —Pref. stock is redeemable at 120 and has no voting 
power except in the case of default in dividends for two qnectenty periods, 
when it then has the sole voting power. yr. yearly sinking fund of 3% of the 
feegees amount outstanding is provided for. _ erred as to 120% of assete 

eo. of — Common Class “B" stock has no voting power 
v.1 D. 


New York. 





DIVIDENDS.—Dividends on the pref. stock were paid 1% % quarterly 
Aug. 1924; none since. 


1912. y01s-17 1918. ad } 4 1099-81. 1999-98. 
Common, Class “* stm TF 
Common. gins Be IR REE et al gh 3 No ne 
ag Fog A i Ly sacaa 8% m,. “B; Ay J 1 1920, 
extra on com, “A” a * July 1 ona Oct, 


Lan ar 1 


scrip on co 
SEPORT.—Dor 1926 


920 
% ‘quae, aia 4% extra on com. “B”; -3 921 paid 1%% in 


, in V. 124. p. 2915, showed: 
1926 1925 








T at ee — $488,758 $629,041 333 923 $670 554 
‘otal income_________- : y m ; 
Est. ins. taxesfor1925.. $$ -._--. 4,738 et ae 
Other charges___...... 54,982 ane °° Reels © (Segeel 
Int. and depreciation. __ 181,016 97 ,009 196 869 274,678 
Inventory adjustment__ 22,329 Salar 8040s ‘wit ° 
mm eee 6 oe $230,432 $76,230 $137,054 $329,602 
vs. Vail ae a8,750 al3,125 171,951 33, 
Balance, surplus_____ $121,682 $63,105 def.$34,897 $95,762 


a North State Knitting Mills, Inc., only 

OFFICERS.—C. M. Carr, Pres.; H. Cc. Flower Jr., 
V.-P. & Treas.; W. F. Carr, Bec. & Asst. Treas 

Main office, Durham, N. C.—(V. 124, p. 2915.) 


EASTMAN KODAK CO.—ORGANIZATION .—Incorp. in New Jersey 
Oct. 2 6 108 as an amalgamation per plan in V. 73, p. 1114, yh various oper 
ating com mies, of which it owns a all the stock. See list, aie 
p. 1160, 1207; V. 69, Pi 387; > 4 613; id oe. 300; 8 
D. § <! a AAA. nm to list. V 477; V. ba. i 97. Sy 731: 
0. Owns a + aikied interest in ps od “Lane = 
ganized in Oct. 1926. V. 123, p. 2523. 
he decree of dissolution and i t_.A entered on Feb. 1 oral a 
the co. was modified May 13 1925 when Ju Hazel of the U 
Court for the Western District of New York ed a new decree in ‘the a 

This case, which was a suit against the co. under the anti-trust laws, was 
won by the Government several coms ago. The decree directed the respond- 
ent to sell the Premo camera, Century-Fulmer and Schwing business and 
certain brands of plates and printing-out paper. The A bt and paper in- 
terests were sold to Defender Photo & Supply Co., Inc., in 1924. 

The decree signed May 13 1926 rece that the co. has entered into a 
contract with Clark Will & Co. of 160 Broadway, N. Y. City, for sale 

of the Premo and Century-Folmer and Schwin Comectenante of its ——, 
including a factory in Rochester and modifies the other decrees to the extent 
that, although the Premo camera business is transferred title is not 
to the factory in which this business has » havaberere been carried on, nor 
does the purchaser take such machin remains in the Premo factory. 

The decree also recites that Clark. Ww liams & Co. proposes to nize a 
corporation to take title to the properties pure and to continue the 
manufacture of the several lines of cameras and accessories which are the 
subject of sale. 

CAPITAL STOCK.—The stockholders on Apr. 4 1922 ratified the pro- 
posal to change the 250,000 shares of common stock, par $100, to 2,500,000 
shares of no par value, and to give ten shares of no par value stock for each 
share of $10 par value. 

DIVIDENDS.—On July 1 1922 paid a regular quar. div. of $1 eer 
share on the new no par value stock; same amore oF rr quar. to J te 4 
Extra divs. have been paid as follows: Dec. 30 50 cents; Mar. 
fii Apr. 2 1923, 75 cents; July 2 1923, 75 ha Jed. 2 1924, ‘$1 25; 1, 1998 i 

1924 to July 1 1927, 75 cents each quar. 


REPORT .—For 1925, in V. 122, p. 2185, showed: 


V.-P.; A. H. Carr, 


Calendar S. Net (after Pref.Divs. Far mew 9 punanes. Total 
Year— eciation Divi urplus. puree 
eG cas $15 560 635 635. $369 ,942 si6 167, $5 $3. 005. 213 $71,370,058 
5 $18,467,114 $369,942 16, a3} 640 $1,751,732 $68,274,845 
_ , aero: 201,815 369,942 16,2 564,473 66,523,114 
ES imams 18,877,229 369,942 15, rat 497 2,828,950 65, 058.640 
_ aa 17,952,555 369,942 12, 57 4,963 5,007,650 63, 129,690 


x Figures are after deducting Federal taxes. 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 2268. 


ef gy + — wT George Eastman; Pres., William G. Stuber; 
oon 5 ey oa kW. Loveloy: Sec., James S Havens. Office, Rochester 
a p 


EATON AXLE & SPRING CO. CTE) ines rated in 1916 in Ohio 
under the name of The Torbensen Axle C In May 192% the -~ any 
acquired the business and p reperty of ‘The Eaton Axle Co. the 
Perfection 8 = Co., and on May 17 1923 changed its name to The 1 Eaton 
Axle & Sp Manufactures oes’ bumpers and springs for auto- 
mobiles and , a trucks. In Aug. 1 Tay the bumper business of 
Cox Brothers Mfg. Co. The Eaton FA Spring Service Co., entirely 
owned subsidiary of The Eaton Axle & Spring Co., operates service stations 
in Atlanta, Boston, Cleveland, Chicago, Denver, ansas City and Phila- 


delphia. 
uring November 1925 a new corporation, known as the Eaton Spring 
Corp., was organized and the property of the American Autoparts Co., 


ted in Detroit, was acquired and sepeouentty merged with the 


ness of the Eaton Axle & Spring C 
new financing. All of the common stock is owned b A p pores company, 
the pref stock being owned by the American 

In June 1926 the pro y of the Beans Spring Co. pe in Massillon, 
Ohio, was acquired and merged with the Eaton Spring Corporation. 

STOCK.—The stockholders of record Oct. 15 1925 were offered the right 
to subscribe to additional stock in the ratio of one new share for each 10 
shares held, at $23 a share. 

DIVS.—An initial div. of 65 cents tm share was paid July 1 1923: same 
amount paid quar. to April 1 1924; July 1 1924 paid 40 cents; then none 
until Aug. 1 1925, when 50 cents quarterly was paid; same amount paid 
quar. to May 1 1927. 

REPORT—.—For 1926, in V. 124, p. 1517, showed: 


rin —- 
The acquisition was made without 











Calendar Years— 1926. 1925. 
Mfg. profit after deducting cost of goods sold, incl. 
material, labor, factory expense & depreciation. $1, 733. 458 $1,298,247 
Selling, general and administrative expense_ -- --- 633,821 645 ,050 
Oo ti Pic ésavdbeundsseécnweatssdonn $1,098,637 $653 ,197 
Other tneomae. » SPE IG ae +a 124,420 188,870 
e.g cehmain eee $1,223,057 $842 ,067 
me SR i? Se, Se 123,1 25 87,793 
Sata ene .....- x... 499.958 364.200 
en and pro cite vino dha alt 99, . 
Provision for estimated Federal taxes__.-------- 112,000 47 500 
SE ee Te $462,096 $352,574 
Shares of capital stock outennting G no par).-..--- 250.000 250,000 
Earnings per share on capital stock------.---.- $3.85 $2.83 
BALANCE SHEET as of Dec. st 1926 in V. 124, p. 1517. 
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Date 


MISCELLANEOUS COMPANIES 
abbreviat Bonds 


Par 
{For abbr ions, &c., see notes on page 8) Value 





Places Where Interest ane 


Amount Rate When | Last Dividend 
Outstanding % Payable | and Maturity | Dividends are Payable 














Eisenlohr (Otto) & Bros, Inc—Com stk $6,000,000 auth-| .--- EEE Re Sie ye SS en 
Pref (a & ) stock 7% cum red 115 $4,000,000 auth.____- tet: 100} 2,190,000 7 oes See Sr ee  eabeeanone 
Electric Boat COO 0 sacar raas ia ace nee] ---- | OMS [TOSSES naan ar “lass peg nn noone 
ectric Refrigeration r au iceta 25,6 “Bi palais RecA LIS, SRE CRALE e 
10-year eonv old notes red 105 conv (text) warr (text).N.c*| 1926 500%1000) $2,940, 6¢ &  J\Jan 1 1936 New York Trust Co,NY 
Elk Horn » Coal Corporati Co—Common stock (see text) .--| ---- None}801 ,699 See text} Q—J j|July 1’27 $1|Checks 
orn Coal Corporation— 
& partic 440,000 shares auth __._.___-...-.-- a None/240,000 sh.j/See text}....---- 3: 2 Sa 
Prof Taek 6% and participating redeemable at 56% ---- - - a 50| $6,600,000|/See text|....__~- tig. 2; : eeeeteeeseeee 
lst & ref M sf g bdsred (text) $5,500,000 auth. MeBa.kxxxc*| 1925 1,000} 4,021,000 6%¢e & D/|Dec 1 1931 N Y or Merc T & D, Balt 
6-year deben notes $2,000,000 auth red 102_.._FBa.kxxxc*| 1925 1,000} 1,500,000 7 & D/|Dec 1 1931 N Y, or Fidelity Tr. Balto 
Rineral Fuel Co Ist M sinking fund. 1913 _«- 348.000 SB feonccee- May 1 1943 Fidelity Trust Co, Balt 
Emerson-Brantingham Corp—Cl B 20,000 shs Sisnaudl wove one 20-2ee — eee RE 2 ome RE Ais Sa a ae 
wone 9 Ce fH i x ee Ee 


C lass A 200,000 - i eitael Cie tee ee ees bak 
5-year debenture notes__-___ _-_-- ‘ a 





See text 
is) 


Seen 8 hkwcwsnnn 2 iia eee 























Oo. Reton: Pres. & Gen. Mear., C. I. OSs: 
V-P. Soe. of Sales, R. C. Enos; Sec. & Treas., F. A. Buchda; Asst. 
&}Treas., H. C. a Office, Cleveland, Ohio.—(V. 124: p. 52865 


EDMUNDS & JONES CORPORATION.—(V. 123, p. 1255.) 


EISENLOHR (OTTO) & BROS., INC.—Incorp. under laws of Penn- 
sylvania on Feb. 3 1916. Manufactures cigars. the company's brands 
including Cinco, Henrietta, Webster, E] Purano, Luxus and Oxford. : 
In 1924 the company acquired all of the capital stock of Webster Cigar Co 
STOCK .—The preferred stock is redeemable at 115 and divs. Sinking 
fund, $60,000 per annum. 


yr OFFICERS. me ae J. 





DIVS.—On pref., in full to date. On common, paid as follows 1917, 
eay 1918, 4%; 1919, 4%; 1920, 44%%; 1921, 5%; 1922, 5%: 1923, 5%: 
1 54.2 2%%: none since. 

REPORT. —For 1926 in " ns. p. isst , Showed: 

Calendar Years— 926 25. x1924. 1923. 
OS. $1 Awe. 442 $1! 526, 978 $1,278,601 $1,466,399 
Selling, adm. & gen. exp. 981,946 1 ‘084! 506 1,027,741 1,018,912 
Misc. chges,less misc.inc. Cr.15,314 73 ‘178 101,321 14,881 
Fed. income tax, est_--_- ee. eee 20,441 54,100 

le $499,609 $369 293 $129,097 $378 506 


” x Includes Webster Cigar Co. for 1925 and for the period from Aug. zZ to 
Dec. 31 1924. 

OFFICERS.—Chairman of Executive Committee, Harry oF Bas pyr’ 1: 
Pres., John J. Rogers; V.-Ps., Joseph F. Gallagher; Sec. & T R. G. 
Cunningham; Asst. Treas., Jackson Kemper. Office, 932 Market St., 
Philadelphia, Pa.—(V. 124, p. 2755). 

ELECTRIC BOAT CO.—lIncorp. under laws of New Jersey on May 29 
1925, and acquired the bsg! and assets of the old Electric Boat Co. 
which was organized in Feb. 1899. Builds submarine boats, motor boats, 
naval equipment, Diesel engines, electrical equipment and accessories . 


STOCK, &c.—The entire outstanding stock of the old company was held 
Submarine Boat Corp. Upon the organization of the new Electric Boat 

Gos Submarine Boat Corp. acquired 766,920 shares of the Capital stock 
of the new company for the sum of $76,692 in cash. Submarine Boat Corp. 
then declared and paid to its stockholdersin Aug. 1925 a dividend of $76,692, 
payable in shares of the new Electric Boat Co. on the basis of one share of 
stock of the new Electric Boat Co. for each share of stock of Submarine 
Boat Corp. held. After payment of such dividend the outstanding stock 
of the old Electric Boat Co. was acquired by the new company from Sub- 
marine Boat Corp. in consideration of the following: 

(a) The assumption oy the new company of an indebtedness of Submarine 
Boat Corp. to the old Electric Boat Co. of $6,821,004 

(b) An agreement to pay the sum of $848,196, represented by promissory 
notes of the new company maturing at certain intervals. 

(c) The guaranty by the new company of a debt of Submarine Boat 
Corp. amounting to the principal sum of $1,000,000. 


REPORT .—For 1926, showed: 
Exclusive of New London Ship & Engine Co. 
): 














926. 1925. 
Gross earnings from operations___...2......_.-- $5,095,911 $5,189,501 
SES ae ae 3,559, 888 4,129,992 
Expenses not apportioned to cost_._....._.__.___- 623,7 35 615.796 
Net profit from operations... ....-._...___-- ~~ $912 2 288 $443,713 
Other income (int., divs. and miscellaneous) - ____ 98,627 90,495 
Ee aa re a ee $1 010, 915 $534,208 
Less—Interest, discount and miscellaneous____- 74,28 10,558 
Sei ie a Rg Tian, TS Be a Ob nl a 63. 9: a ee 
Net inc.(sub . to add’! depr. & Fed. taxes)___-_- + aoe 2 672 2 $523, 650 
OFFICERS.—Pres., WT Fos Heary 


i R. Carse; V.-P., 
R. Sutphen; Sec. & Treas ee |: F Taylor. 
York.—(V. 124, p. 2598. 


ELECTRIC PRORIGERATION CORP.—Incorp. under laws of Michi- 
gan on Dec. 925. The company owns the entire assets of the follow- 
ing tin AB ‘companies: Kelvinator Corp., Nizer Corp. and Grand 
Rapids Refrigerator Co., are engaged in the manufacture and sale of elec- 
tric refrigeration devices, cabinets for both household and commercial 
use and household and commercial refrigerators or ice boxes, and through 
a division of Kelvinator Corporation, automobile tire carriers, tire locks 
and stampings. es are located at Detroit and Grand Rapids, Mich., 
and London, Ont., Can. 

The Refrigeration Discount Corp. organized to handle deferred payment 
paper arising from different branches of the refrigeration industry. The 
entire stock issue of Refrigeration ?. Corp., is owned by the Electric 
Refrigeration Corp. See V. 124, p. 654 


STOCK.—See table at head of page. 


NOTES.—The 10-year 6% convertible gold notes are convertible on and 
after Jan. 1 1928 into capital stock of the company in the ratio of one share 
without par value for each $100 face amount of notes; non-detachable option 
warrants are attached to the notes, entitling the bearers, until Jan. 1 1928 
or prior redemption, to purchase stock of the company in the ratio of one 
share, without par value, for each $100 face amount of notes at the price 
of $100 per share. The indenture also contains provisions for the increase 

ro rata of the option warrant and conversion ptivileges of the noteholders 

n case of the payment of stock dividends by the company. ‘The company 
axrees to provide a purchase fund of $60,000 semi-annually for the pur- 

ase of notes in the open market at not exceeding the redemption price. 


DIVIDENDS.—On May 1 1926 paid an initial quarterly dividend of 
50 cents a share in cash, same amount paid quarterly to Feb. 21 1927. 
Also paid 14% in stock each quarter from May 1 1926 to Nov. 20 1926. 


REPORT. here 1926, showed: 


votricn: diy Pine St., New 


Sept.30'26.  1926—6 Mos.—1925. 














CE eee $17,163,128 $13,921,947 $9,462,476 
Cmereame promt... ...............-- 3.150.044 2,764,700 1,982,266 
ee Re a a wie meen 4,168 244, 455 101,596 
I. 56 desde ctintioweaeane $3,154,211 $3,009,155 $2,083,862 
a is cali dl 116,330 104,608 4,503 
ened unhwn ne geen ens 413,675 392,114 270,317 
Amounts applicable to stock of subs_-_ Ce) ee | eee 
SR a $2,622,652 $2,512,433 $1,809,042 

Quarter Ended Total 

Period— Mar. 31°27. Dec. 31 '26. 6 Mos. 
Loss, after expenses, interest, &c_._.. $443,835 “er _" $985,203 
OFFICERS.—Chairman, H. A. Tremaine; Pres H. Foe: 


Treas., B. A. McDonald; Sec., 
Detroit, Mich.—V. 124, p. 2435.) 


ELECTRIC STORAGE BATTERY CO. 


Merlin Wiley. Office Ban Building, 


ce eee in 3388 ts in 


Jersey. Owns basic patents for storage batteries. V 
Vv. oT03. p. 1212. 








STOCK Aner 1% on pref. ($31,400 outstanding Dec. 31 1926) com 


and pref. share eq 

The FF my Apri 19. 1932 voted to change the authorized capital 
stock from $30,000, into 300,000 shares, par $100 (875 pref. aa 
299,125 common Ja Ne (- a3 500 shares of pref. stock, par $25, and of 
proportionately the same preference, and 1,196,500 shares of common stock. 
no par value. The new stock was issued at the rate of one share of the old 
stock for four shares of the new stock; old common stock being exchanged 
for new commor stock without par value, + old preferred stock be 
exchanged for new preferred stock, or for new common stock o 
no par value, at the D ptien of the hold ca eho preferred shares 


DIVIDENDS.—On com., 1901 to 1907, 5% yearly; 1908, 3 


34 % 1910 to 1918, Ai, 1919, 5%; Jan. 1920 to July 1920 paid 2: 2 1 Pa 
920 to April 1922 quar. On July 1 and Oct. 1 1922 pal 15 p 
ay 7 on new com. ‘aa pref. stocks; Jan. 2 1923 to Oct. 1 1925 paid 


$1 quar.; Jan. 2 1926 to July yi 1927 paid $1 25 quar. Also et extra divs. 
4 5 conte on Jan. 2 1923; $1 on Jan. 2 1924; $1 on Jan. 2 1925 and $1 on 
an 
REPORT .—For 1926, in V. 124, 1366, showed: 
[Including Willard Sioas Battery Composy J 
Calendar Years— 1926. 1925. 1924. 923. 
Sales, less mfg. cost &c. Not Avail $13, 980. 160 $12,122,460 $11,836,030 


Ors 








Total net income... --- $6,733,782 $8,626,106 $7,210,882 $7,216,522 
I aie cae an 4,065, 327 4,247,250 4,028,905 4,010,145 
Balance, surplus. - --- $2,668,454 $4,378,856 $3,181.977 $3,206,377 
Previous surplus piibiaueed 19,191,144 20,540,379 18,103,661 21,957,765 
Total surplus______-- $21,859,598 $24,919,235 $21,285,638 $25,164,142 
Sundry adjustments__-_ Cr.196,223 Cr.271,229 Cr. +f 310 Dr.96,540 
Employees’ pension fund 75,000 75,000 25,000 D730. 
Taxes paid previous year 1,086,596 851,007 826,569 813,941 
xAdjust. of patent acct. _____- pk eae . d 
Loss on sale of plant...  —____-- | ie  iremeere 





Profit & loss, surplus.$20,894,225 $19,191,144 $20,540,379 $18,103,661 


x Sataetmens of patents account to the approximate valuation allowed 
by the U. 8. Treasury Dept. for the purpose ef Federal taxation. 
A, AS, account written down Dec. 31 1925 to nominal value of $1. 


Note. —Federal income tax for year 1925 is estimated at $1,050,000. 


OFFICERS.—Pres., Herbert Lloyd; Sec. & Treas., Walter G. Henderson 
517k Office, Allegheny Ave. and 19th St., Philadelphia.—(V. 124- 
D 7 


in we" HORN COAL CORPORATION.  ORGARIEA TION ~aigemp, 

- Va., Nov. 18 1915, per plan in V. 101, p. 1716; V. , 
oF over the properties and business of Elk Horn Fuel Co. tw 9 Ble i763) 
ay Mining Corp. (V. 98, p. 1618), and Minera] Fuel Co. ( 


Owns approximately 205,000 acres of valuable coal lands and improve- 
ments thereon lying principally in 6 of the counties in the southeastern 
a= ‘! the State of Kentucky, and.2 of the counties in the central part of 
Virginia. Also owns oil and gas rights, free of royalty, in about 
16, 00 acres in Kentucky. Oil and gas rights in about 143,500 acres were 
sold during 1925, retaining % interest in all oil produced 
Other assets consist ef holdings of the stocks of other operating coal 
companies, ms ag over 24,000 shares of the common stock of the Con- 
solidation Coal Co 


STOCK. —Authorized (a) pref. (6% and participating; red. at 56%); 
$6,600,000, all out, with sole voting power during any default on full year’s 
dividend. (b) Common, 440,000 shares ($3 and partic.); outstanding, 
240,000 shares (no par value). The stockholders on Oct. 24 1925 changed 
| the authorized common stock from 440,000 shares, par $50, to 440,000 
shares of no par value, one share of no par stock to be issued in exchange 
for each share of common (par $50) outstanding 

Pref. dividend No. 1, June 15 1916 to Dec. 1918, "3% semi-ann. (J. & D.); 
March 1919 to Dec. 1922, 1%% quar.; March 1923 dividend deferred 
June 11 1923 paid 1%%; none since. Com. div. , 2%, June, Sept. an 
Dec. 1918; March, June and Sept. *919, 14%% each; none since. 


BONDS.—The first & ref. mtge. sinking fund gold bonds are redeemable 
as a whole, or in part, by lot, at any int. date upon | days notice, during 
first year at 103 and int., and thereafter at 101 and int. 

The bonds are secured by a first mortgage on all property owned by the 
corporation, including coal reserves, real estate, equipment, dwellings and 
other extensive improvements, subject only to an issue of $348,000 5% 
bonds on ey 4,800 acres acquired from the Mineral] Fuel Co. 
They are additionally secured by the specific pledge of the above referred to 
stocks of various companies owned. 


NOTES.—The 6-year 7% debenture notes are redeemable as a whole 
or in part by lot at any int. date upon 60 days’ notice at 102 and int. 


Warrants.—Each $1,000 note carries a detachable warrant entitling the 
holder to subscribe for 40 shares of no par common stock of the coal cor- 
poration at $15 per share if the pomess is made on or before ee 1 1926; 
thereafter at $16 50 per share ; re on or before Dec. 1 1927; if 
percmnned subsequent to Dec. 1 1927 but on or before Dec. 1 19278, a 

17 50 per share; if purchased we... a. but on or before Dec. 1 1929, at 





$18 50 a= share, and if purchased angronnens to Dec. 1 1929 and on or 
before Dec. 1 1930 at $21 per share - 121, p. 2526. 
REPORT .—For calendar year 1926 showed: 
1926. 1925. 1924. 1923. 
Earnings (allsources)___ $6,054, 6} $5,116,177 $3,840,136 $4,689,375 
Oper. exp., taxes, &c__. 4,649,7 4,022,121 3.100.886 3,795,500 
Depreciation, | Se eee 373, O21 358,915 309,961 323,265 
Net earnings.________- 1,031,695 735,141 429,288 570,610 
Interest, sink. fund, &c_ 510,883 385,680 390,843 402,309 
Federal taxes________-_- 41,031 et Saccec-- ~ qi 
ae eee 98,988 
$479,781 $311,802 $38,445 $69,313 
OFFICERS.—Chairman, C. W. Watson, Fairmont, W. Va.; Pres.. 
George W. Fleming, N. Y.; Sec.. J. W. M. Stewart, Ashland, Ky.; V.-P: 


& Treas., J. F. Caulfield, N. ¥.; V.-P., J. N. Camden, Versailles, Ky 
New York office, 67 Wall St.—(V! 124, p. 1673.) 


EMERSON-BRANTINGHAM CORP.—ORGANIZATION .—Organ- 
ized in 1926 in Lllinois as successor to Emerson-Brantingham Co. (per re- 
adjustment plan in V. 122, p. 1032). Manufactures agricultural imple- 
ments, gas, and steam engines, farm wagons, tractors. &c. In 1926 en- 
tered into the production of malleable and gray iron castings, drop forgings, 
automobile parts, porcelain enamel products and steel kitchen equipment. 
Plants are located at Rockford and Batavia, Il. 


Readjustment Plan (V. 122, p. 1032). 


The directors in Feb. 1926 submitted to the stockholders a plan of read- 
justment of the company’s affairs outlined as follows: 





New Comgens .—It is proposed that a new company be a under 
the name of Emerson-Brantingham Corp. in Tilinois. All of the assets of 
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== 
MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Pliaces Where Interest ahé 
{For abbreviations, &c., see notes on page 8] Bonds| Vaiue |Outstanding % Payable | and Maturtty Dividends are Payable 
Endicott-Johnson Corp—Common stock $21,000,000____| .--- | 50/$20,268,000 10 J ‘Apr 1192 Irving Bk & Tr Co Y 
Pref (a & d) 7% cum (sink fund) call 125 auth $15,000,000] ___- 100 12,262,900 3-3 Age 1 1937 23 ‘do o Ni 
Erie Steam Shovel Co—Common stock 510,000 shs auth.__| -.-- 5|/400,000 shs|See textj-.-....- une 1 "27 62\4c/Guaranty Tr Co of N Y 
Pref (a & d) stock 7% cum red 110 convert (text).....-- cece 100} $3,000,000 7. Beauseade June 1 1927 1% do do 
Eureka Pipe Line Co—Stock $5,000,000___._._.-_______- nad 100 ,000, 4 Q—F (May 21927 1%|Checks mailed 
Eureka Vacuum Cleaner Co.—Stock 500,000 shares auth__| ____ None}262,500 shs $4 on Me. 2 ® Oh | RSME eter ere - 
Exchange Buffet Corp—Stock 250,000 shares authorized__| ___- None/250, shs.jSee text} Q—J 31 Apr 30’27 47 %c}-----.---_----------.- 
Fairbanks Co.—Common stock $1,500,000 --...-..--...- sese 25] $1,500,000|See text|........ lcethetenthe ilensteqrecenguenprnt -- 
[st Pref. (a. & d.) 8% cum. stock, call. 110, s.f. $1,000,000_| ___- 100} 1,000,000|See text,......_- "Be &  eeabeebesiqe Ge +s 7 
(2d) Pref. (a. & d.) 8% cum. stk., call. 110 $2,000,000___.| _._. 100} 2,000,000/See cimmineeue (Mayl1 1921 36 epnigtiminarteanuninel nao 














the present company are to be transferred to the new corporation which | 
will assume all of the obligations of the present company. 

Capitalization.—The new corporation will issue: 200,000 shares class A 
stock and 20,000 shares class B stock. 

Both classes of stock shall be no par value and with equal voting privilege, 
but the A stock shall have a preference of $50 per share as to assets, in 
event of liquidation, and $3 50 per share as to divs. paid, and shall parti- 
cipate share for share with class B stock on any divs. paid over $3 50 per 
share. Dividends on the class A stock to be non-cumulative. 

Exchange of Stock.—Holders of preferred stock of present company are 
to receive one share of class A stock of new company in exchange for each 
share of pref. stock which they hold. Common stockholders of present 
company are to receive one share of class B stock of new company in ex- 
change for each 5 shares of common stock they own in present ape pe A 

Stock for Employees.—A portion of the class A stock shall be set aside for 
the benefit of employees pertitoetas in the management of the company, 
to be distributed among them in such manner and at such prices as may be 
determined by the directors, in the event of the company nen | satis- 
factory earnings. None of the stock reserved for employees participating 
in the management of the company shall be distributed until 25% of the 
original issue of debentures (mentioned below) shall have been retired. 

0 - gt Additional Stock.—After this exchange, a part of the excess class 
A stock remaining in the treasury of new company shall be later either 
offered to preferred stockholders at such price as may be deemed fair and 
adequate by the directors, or otherwise disposed of, for the purpose of 
acquiring additional working capital. 
nk and Creditors to Convert Indebtedness.—In the event that the plan is 
consummated with the practically unanimous consent of the stockholders, 
the banks and the larger creditors have agreed to convert the indebtedness 
owing by the company to them as of Oct. 31 1925, into 5% 5-year debenture 
notes. The banks have further consented to make such additional loans as 
may from time to time be agreed upon as necessary in the conduct of the 
business, provided, of course, the company is making satisfactory progress. 
The indenture securing the debenture notes shall contain among others, 
the following provisions: 

(a) Each year an annual audit is to be made by competent accountants. 
If such audit reveals a loss from operations, after all proper charges including 
the usual reserves in accordance with the practice of the leading companies 
in the industry, as of much as $400,000 in any one year, or losses aggregating 
$750,000 or more in any three consecutive years, or if any such audit shall 
show that the company’s net quick ussets do not equal at least 75% of the 
then outstanding obligations, upon request of the holders of 50% of the 
then outstanding debenture notes, the trustees shall declare the entire issue 
in default and proceed to exercise all rights given the trustee under the 
indenture in the event of any default on the part of the company. (b) No 
mortgage or prior lien shall be placed on any of the company’s assets, nor 
shall any sale of the Rockford or Batavia plants be had without first obtain- 
ing the written consent thereto of the holders of a majority in amount 
of the debentures remaining outstanding. (c) No dividends shall be paid 
to either A or B stockholders until the indebtedness evidenced by the 
debenture notes is reduced to $2,500,000; and then only on consent of the 
holders of a majority of the debentures remaining outstanding. (d) Deben- 
ture notes may be retired at par and int. at any time before maturity. 

{it was officially reported in Feb. 1927 that the pref. and com. stocks 
of the Emerson-Brantingham Co. had largely been exchanged for the new 
class A and class B shares of the new corporation. All the indebtedness 
except current has been changed from bills payable to 5-year deb. notes.]) 

It was announced in June 1926 that the plan had been approved by over 
75% of the stockholders. A deposit agreement, dated May 10 1926 has 
been prepared, whereunder Charles W. Folds, Chairman, Charles 8S. Brant- 
ingham, Albert T. Jackson, James L. Martin, and Cecil F. Sanders, Sec., 
have been constituted a committee to carry out the plan of readjustment. 

The National Park Bank, New York and the First Trust & Savings 
Bank, Chicago, have been appointed depositaries under the deposit agree- 
ment to accept deposits of stock. 


REPORT.—For year ending Oct. 31 1926, ewer: 





Oct. 31— Years— 1924-25. 1923-24. 922-23. 1921-22. 
Loss from oper .after exp., 

ER EEE SR $425,725 $1,183,172 $1,608,201 $1,690,308 
Interest on loans_-_-_-_-_-- 353 493 418,243 569 876 516,360 
Depreciation. .....---- 136,696 195,675 203 ,702 239,118 

Balance, deficit____-- x$915,914 $1,797,089 $2,381,779 $2,445,786 


x Exclusive of special losses and charges. 

Earnings for 1926.—-The company reports a loss of $145,474 after depre- 
ciation and interest for the year ended Oct. 31 1926, after giving credit 
for $152,274 refund on tax adjustment. 


OFFICERS.—Pres., Charles 8. Brantingham; V.-Ps., Edward P. Lath- 
rop; Albert T. Jackson and Harry H. Biggert: Sec. & Treas., Cecil F. 
Sanders. Office, Rockford, Ill.—( 123. p. 3326.) 


ENDICOTT JOHNSON CORP.—ORGANIZATION.—Incorp. in 
New York Mar. 311919. Business, principally manufacturing leather and 
medium-priced staple shoes and footwear. Plants at Endicott, Johnson 
City, Binghamton and Owego, N. Y., together with tanneries, shoe fac- 
tories. Number of employees about 17,000. Average output, about 
125,000 pairs of shoes daily. 

STOCK.—Annually beginning Feb. 1 1921 the co. shall acquire out of the 
guapeae peetite 3% of the largest amount of Pref. stock at any time outstand- 
ing. 0 mortgage without consent of 75% of each class of stock. Pref. 
stock has equal voting power with the common stock. 

Dividends .—An iaitia) dividend of 1% % on both the pref. and com. stock 
was paid July 1 1919; Oct. 1 1919, 1% % each; Jan. 1 1920, 1% % on pref. 
and 244% regular and 4% extra on com.; April 1 1920, 1% % on pref. and 
2%% oncom. On June 10 1920 common shareholders received a stock 

vidend of 10%. July 1 1920 to Apr. 1 1927 paid quar. 1% % on pref. and 
2%% oncommon. On Feb. 15 1923 paid on common % in stock. 


REPORT.—For 1926, in V. 124, p. se showed: 
26 





1926. 5. 1924. 

I cn te ovine og ieee wen deanan $70,661,674 $69,346,931 $66,378,177 
, 4 | algae see 4,950,437 6,374,729 6,360,513 
Retirement of preferred stock__-_--- 450,000 450,000 450,000 
Pens Ge SEE. pn cccececccscase 832,196 908 ,840 949,773 
PrOte-Gmering PAB. .. <2 nsec eecccne 420,363 1,153,824 1,235,096 
Preferred dividends............-.- 846,405 876,228 914,874 
Common dividends. _-.......-----.-- 2,026,800 026,800 2,025,675 

i a a $374,673 $959 .036 $785,095 

BALANCE SHEET as of Dec. 31 1926, in V. 124, p. 787. 


OFFICERS.—Pres., George F. Johnson; Sec., M. E. Page; Treas., John 


E. Paden. Office, Endicott, N. Y.—(V. 124, p. 1517.) 
ERIE STEAM SHOVEL CO.—Incorp. in Penna. in 1883 as the 
Ball Engine Co Manufactured steam engines until 1913, when 


development of a steam shovel was commenced. During 1925 a gasoline- 
com 1 air shovel was developed under basic patents. Plant is located | 
at rie, a. | 
STOCK.—The pref. stock is callable as a whole or in blocks of $250,000 
at 110. A sinking fund is provided for retirement of $90,000 of the pref. 





stock each year at not over 110. Convertible at par into common at $32 
per share for first $1,000,000 offered for conversion; at $36 for second $1.- 


000,000 offered, and at $40 for third $1,000,000 offered. Company coven- 
ants that it will not, against the dissent of 25% of the pref. stock out- 
standing, authorize any bonds or stock or create any liability, equal or 
prior in right to this preferred. Company will not increase the authorized 
common except upon terms maintaining the conversion ratio above estab- 
lished. Pref. stock has voting power, share for share, with the common. 


DIVIDENDS.—The directors declared an initial quarterly dividend 
of 62%c. per share on the common stock and an initial dividend of $1 60 
per share (pro rata portion of quarter) on the 7% cum. pref. stock, both 
paren Dec. 1 1926. June 1 1927 paid 624%c. quar. on com. and 1% 
on pref. 

REPORT.—For fiscal years ended June 30: 

Earnings Years End. June 30 (After Elim. Income from Invest. Recently Sold). 
1926. 1925. 1924. 1923. 
Net from oper. after deprec., 

excl. of invest. income but 

before Federal taxes -_ ----- $2,077,107 $1,893,377 $2,059,872 $2,457,688 
Net adjusted to increased 

deprec. on the basis of 

appraised value, and after 

ed. taxes at present rate. 1,763,312 1,603,294 1,744,240 2,089,709 


OFFICERS.—Pres., F. B. McBrier; V.-P., A. C. Vicary; V.-P. & Asst. 
Treas., W. L. Litle; Sec. & Treas., A. W. Milne. Office, Erie, Pa. 
—(V. 124, p. 1985.) 

EUREKA PIPE LINE CO. (THE)—ORGANIZATION, &O.—Incorp. 
in 1890 In W. Va. Owns pipe line in W. Va. Formerly controlled bs 
Standard Oil Co, of New Jersey, but segregated in 1911, 


Stock, $5,000,000; par. $100. Div. som pale quer from May 1912 to 
Feb. 1914: May & Aug., 8%; Nov. 1914 to May 1918, incl., 24% (6% qu.). 
Aug. and Nov. 1918 and Feb. ay, Aug. & Nov. 1919. and 


1919, 5% quar.; 
Feb. 1920, 4%; Mav 1920 to May 1921, 3% quar.: Aug. 1921 to Nov. 1922, 
2% quar.; Feb. 1923 to Aug. 1923 paid 3% quar.; Nov. 1923 to Aug. 1924 
paid 2% quar.; Nov. 1 1924 to May 2 1927 paid 1% quar. 
REPORT.—For 1926, in V 3%. p. a A showed: 
; ; 


192 





Calendar Years— 26. 925. 1924. 1923. 
Profits for year_-- -- _--- loss$13,673 loss$208,353 $32,061 $324,507 
Dividends paid____-_- (4% )200,000 _(4)200,000 _ (7)350,000 (11)550,001 

Balance_____._...+_def$213,673 def$407,353 def$317,939 def$225,494 

The oil run for the past 3 years is as follows: 1926, 4,490,608.35 bbls.; 
1925, 4,179,228.01 bbls.; 1924, 4,300,640.68 bbls. 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 797. 


Pres., Forrest M. Towl; Vice-Pres., Alan T. Towl; Sec., V. S. Swisher; 
Treas., J. M. Tussey. Office, Oil City, Pa.—(V. 124, p. 797.) 


EUREKA VACUUM CLEANER CO.—Incorp. under laws of Michigan 
on Aug. 201910. Manufactures the Eureka Vacuum Cleaner together with 
accessories, attachments and extra parts, and distributes its product 
through its own sales organization operating in every state of the Union. 
Plant is located in Detroit, Mich. 

STOCK.—The stockholders on Dec. 28 1926 increased the authorized 
capital stock (no par value) from 250,000 shares to 500,000 shares. A10% 
stock dividend was declared, payable as follows: March 1 1927, 5%; 
Aug. 1 1927, 5%. 

DIVS.—On new stock of no par value paid $1 per share quarterly from 
May 1 1925 to Feb. 1 1927. Also paid 25 cents extra on Feb. 1 1927 and 
stock divs. as follows: Mar. 1 1927, 5% in com. stock; Aug. 1 1927, 5% in 
com. stock; May 1 1927 paid $1 quar. 

REPORT.—For 1926, in V. 124, p. 1073, showed: 

Year Ended Dec. 31— 1926. 1925. 
Net sales to customers and dealers-------..------ $12,023,484 $10,090,152 





Manufacturing, administrative and selling costs... 9,604,933 8,150,936 
‘Miscellaneous charges against income- ---.....---- 244,154 81,614 
Provision for Federal income tax and reserves - - - ~~ 295,000 231,000 
OO FEE aa 1,000,000 856,720 
Premium on preferred stock retired.......------- ------ 21,894 

Net addition for the year.-..-.........-..--....- $879,397 $747,988 
by PE eS ee ee $4,648,494 


$3,769,098 

Earnings per share on 250,000 no par shares $7.5 $6.50 

BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1073. 

OFFICERS.—Pres., Fred Wardell; V.-Pres., Arthur L. McCarthy and 

Vernon W. Young; Sec. & Treas., P. A. Barnard. Office, Hamilton and 
Dewey Avenues, Detroit, Mich.—(V. 124, p. 2287.) 


EXCHANGE BUFFET CORP.—Incorp. under laws of N. Y., July 26 
1913, and acquired the business of The panne Buffet Corp., incorp. in 
1902, the business having been established in 1885. Operates restaurants 
and — grande in various business centres of N. Y. City, Brooklyn, and 


Newark, J. 

Div.— "28, "46. "17. “18. "30. “Oe. "Ee. "28. “SS. “. 
Regular __.-- $4 $4.50 $5 3? $5.50$7.50 $8 $3.50 $2 $2 $1% $1% 
SN cn uecs 50c. 50c.60c. $1 mete ee ae ce 


Also paid 300% in stock on April 20 1922. 
Paid in 1927: Jan. 30, 37 % cents; April 30, 37 % cents. 
REPORT .—For year ending April 30 1926: in V. 123: p. 90: showed: 
Years Ended Apr. 30— 1926 1925. 1924 1923 





Gross profits. ..-.-.--- $551,427  $624.877 $670,099 $732,953 
Deduct—Depreciation _ _~ 97,675 108,914 104,087 93,412 
pT PES eee 10,061 25,417 27,941 39,280 
Amortization of debt 
eee ee eee SC ee 7,731 
rov. for Fed. incl. tax 49,816 58,000 64,000 70,000 
Rei ademuanes 375,000 468,489 497,790 485,205 
Met pret... «cesccce $18,275 def$35,944 def$23,719 $37,325 
OFFICERS.—Chairman, S. C. Millett; Vice-Chairman, Henry de 


Jongh; Pres., Gardner W. Millett; V.-Pres., Edward de Jongh and A. R. 
Hitchins; Sec. & Treas., H. A. Fream. Office, 17 John St., New York. 
—(V. 124, p. 1226.) 


PAIR (THe). (DEPARTMENT STORE), CHICAGO.—(V. 124, 
Dp. ‘ 


FAIRBANKS CO. (THE).—Incorporated in New Jersey, June 11 
1891, to acquire the business, &c., of the Fairbanks Co. of New York, and 
ether cities. Manufactures valves, trucks and barrows; also acts as selling 
and distributing agents for manufacturers. On April 1 1927 this company 
surrendered to Fairbanks, Morse & Co. the contract under which it has 
acted as distributor of Fairbanks CA in corteye rescribed territories. 
Plants located at Rome, Ga., and Binghamton, N. Xx. 

STOCK .—Sinking fund for the lst Pref. beginning in 1918 10% of net 
earnings after all taxes and divs. on both First Pref. and Pref. stock. If, 
in any year such 10% is less than $50,000 all available earnings w 

“000 shall be set aside for the sinking fund. If such is more 
100,000 only $100,000 shall be set aside. See divs. belo 

IVS. ‘97. ‘99-01. 02-'03. 04-'06. '07-'08. 10. . 18. 19.-"25 

Com.%10 1596 8y'ly. 10 y'ly.12 y'ly. 12 text None. 


4°10. 
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‘0 COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest ané 
(For ple gle Aghia = on page 8) Bonds| Value |Outstanding % Payable; and Maturtty Dtetdends are Payadie 
000 shares ‘ D8 Bis, OO TE Se. cn cadeinbebtwnetibnne 
Fairbanks, Rerse & Co—Com stk 375 oes a None|368 ,977 shs $3 3 : 
) stock cum th $12.500,000 BS $100) $7,338,225 7 M a" S & § seer asete sie 
Sinking y 7 ngold, deb rd (red 116 auth $1 Le ORS | xc*| 1927 |1,000 & 500} 8,000,000] 54 ¢ & AjFeb 1 1942 Lee, Higginson & Co,NY 
Pairmont Coal Co—See Consolidation Coal Co 
Smeltiag— stoc Lae 100| 5,040,000|See text]....-.-- eel 1h  .... cnsccunbnbensedee 
wm - f re £ % Hos clotive a0. O00.000 wathorized ; en 12.000.00( |See text; Q—M /|June 15. 27 1%|Checks mailed. 
F oral Motor Truck Co—Stock 500,000 shs auth......._- aS None/430,756 shsiSee text; Q-J jJuly 1 °27 20c.}..-.-----.------------. 
1 gold debenture notes due annually (see text)....UD} 1925 |---.----- $1,375,000 56g |A & O be a 1931 sipahaeaaungmniediusebaamaal 
e- re Seor hh eee eee an Tete Ge. ee) <i... 
Sinking fund gold bonds rec 5 a i 1923 | 500 &c| 5.000,000| 6¢ |M & N|May11933 Amer Ex Nat Bk, N Y¥ 
Fiat (Turin, Italy)—See tex 
Dividends of FA wi. regularly paid quarterly on pnd lst Pref. from | DIVIDENDS.— ‘14. ‘15. ‘16. °17. "18. '19. 20. 21. "22.23. °24 '25 
gene {1018 0S 7 ne since. On 0 Ge} oe SS gues w | oa pee EE he Fe. ae te Peep wb edly ie ee ee 
from N 1007 ae 1 1014 inclusive accumula vs. from | Preferred....__.... 5 4447 FY 8% °6 “4 ay 3 S$ 7 
aon ped tad ’ gi0l8 were sdjusved by a Com. Lh The directors on Jan. 6 1926 declared dividends (paying the $19 25 per 
Stock for each ch $100 accrued. Cash divs. were resumed July 1 1918 anc and ividend arrears) on the preferred stock, as follows: ya 
were paid rii 1921; none since. | payable Jan. 26, $6 per share payable Feb. 16, $7 25 per s paya 
On ‘1918 paid a 4% stock div. on the Common stock. | i emestese alse decison’ © | dividend on the common stock of 
REPORT.—For 1926, in V. $36, p. 1832, showed: $10 per share, payable Mar. 16 1926 from earnings prior to Jan. 1 1926 
Calendar Years— 1926 1925. 1924. 1923. and a resolution announcing it to be the policy Pf the compan until 
Net sales_-------.--.- } { $4,416,479 $5,680,564 | typ action of the board, that, ng with Jan. 1 1926, appro 
Allowance and costs- --- | | 3,264,102 4,381,765 | one-half of the current earn 0 ie a company after all charges ond 
t Not } | depletion, and after preferred dividends, 1 be paid out as dividends on 
Gross profit eer reee- } stated $1,152,378 $1,296,799 the common stock. - 122, P. 220. 
Ce neon -0s an 3 ,Content & Co. on Jan. 8 1926 started sult in the Court of Chancery of 
the State o ware or an inju n restraining ymen 
Expenses coon *MiSorees *'S5'a58 *T'Gae'a1 *1:260°768 | of the common dividend of $19 per share. V; 122, p. 230. Chancellor 
niscell. chges a 458 Cr.8.703 Cr.27,A97 60,507 | Wo ued a prel 
Disct. & poo = a 141666 177,426 205,944 260,333 | filed by the ny By oo ) —s 20 1698. A i”. p. a537. 
Depreciation. __------- 140°339 132'532 181,159 189,097 | The company a a 2 D. 2050; V._ 135. D. less. 
al taxes.__ Ds dtc, eee elaware High Court ho common divs. canno pa Pp 
ee. Sas Pease depleted (V. 124, p. 930. 1974). Company submits brief asking that 
CS Ee ee cst 566 sur$205,041 def$78,354 def$394,461 | Company unction restraining payment 0 Vv. on common stoc 
Quar End: Mar. 3i— ahd 192 1925. 1924. | dissolved. V. 124, p. 3075. 
Gross profit.....-.----- $356, 573 seer. 092 ae 3 BFA ee aoe REPORT — For 1926, in Vv. 124, p. 1974, » showed: 1088 
etek 225, 2 223, 251, alendar Years— a 
ea. -- a“ 76,432 71,321 80,214 98,279 | Operating earnings ----- $12. ron 569 $12, 546, 161 $9,468,309 $6,662,327 
Operating expenses __--_- 8,828,9 '945 8,505. 651 6.882 2:063 5,127,048 
Net profit. - --------- $54,428 $76,044 = 115 ee ae 122 Balance ........---. "$3.966.615 $4,040,511 $2. 586,246 246 $1.535.279 
OFFICERS.—Pres. . M. Naylor; Treas., neey; See Other income._.......- 428,978 —_ 410,955 03 346 262,23 
E. Valentine. New York a office, 416 Broome si 124, + 2755.) Total income_._.__.. $4, Hii05 594 $4,451,466 $2, “F889 5 592 $1,797,517 
FAIRBANKS. MORSE & G0—inam. in Illinois in 1891, su a | Gen. exp., inc. tax, &c.- 981 682,405 2,922 339,94: 
nership of same name. ————— pipet combustion engines oF | pet earnings. .....-- $3, phos 613 $3,769,080 "$2. oe 670 $1,457,575 
= sont gh i E em py rr gd Gddition previous ya a 4,910,855 7,624,662 6,566,548 6,201,985 
company manufactures and sells Fairbanks scales, cen , steam an purchat Boy oye es ae eee Te 
er pumps, railroad motor cars, hand and push cars and standpipes, eneuss : 
. motors and electrical equipment; windmills and water systems. Total deficit__-....-. $1,272,242 $3,033,010 $4,559,878 $4,834,410 
. piginated in Chicago in 1858 ag the Western selling agency of | Detrecisiion- -- 330.046 «10340 aaeaag «= Lapa 
dince 1830." During Se ‘une thowien 1858 the Western but was | Ore de letlon 727222722 657.644 719.572 , 756.790 693.899 
ey Bae ae om sale of internal combustion engines | Beorred dividends... $30,034 830.084 's30;084 988.034 


manufacturing p plants at “Beloit. W Three Rivers, Mich., and Indian- 
apolis, Ind n 1916 puremased all ‘all ths es stock of E. & T. Fairbanks 
& Co., with plants at St. and East Moline, Ill., and 
continues the manufacture of Pairbanks scales at these points. 


Fan ge en — is entitled in liquidation to 110 and sinking 
ith Common 


voting power wi stock. Preferred stock 
fund A yment April, 1926, annually at rate of 10%of net ct earings fot 
preceding pooh ear remaining after payment of preferred end 

but not over 5% of maximum amount of preferred at a redesmabie oy Te 


yy 
o cash dividends may be pa n stocks j 
would reduce net current asses 7 -t 110% of par ‘a ue a referred stock 
optcendns or which would aggregate more than $1,500, (except out 
of earnings acc aqoemulated ¢ since 31, 1923) or while any dividends on 
preferred stock are unpaid 

DIVIDENDS —Preferred Stock: Initial dividend of $1.17 June 1 1936 

Regularly « quarterly 1% % since to June 1 1927. Common (no par) 1920: 
; 1921, $1.25; loved. %" 25; 1923, $4; 1924, $2.95; 1925, $2.60; 1926, $3. 
Bay in 1927: March 31, 75 cents; June 30, 75 cents. 

BONDS.—The 5%% gold deb. bonds are callable as a whole on any int. 
date or in part for sinking fund on 30 days notice at 103 during the first 
three years; 102% in next three years; 102 in next three years; the premium 
thereafter decreasing 4% every two years to 100% during last two years 
before maturity. 

OrrPEns. —Chairman, o, wt Morse; Vice-C heirman, o a. a 
Pres., W.S. Hovey; V. -Pres., A. Miller; Sec. & Treas., 

General office, 900 So. Wabash’ Ave., Chicago, I1.—(V" Tan Dp. mer 7% 


REPORT.—For 1926, in V. 124, BP; 1831, showed: 
~~ dated — 


——Company Proper—— 
Resulis—Cal. Years— 926. 192. 1923. 
Net shipments__......- $31 1950, 385 $29, 337. 668 $24,621,894 $25, 757, ts 
Operat ng ros Sivecehity } 4,387,228 4,525,838 3.317.900 $3:478.19 
Div., E.T. F’b’ks.& Co. 150 
Prof.fromsaleofprop.-. $------ -..... +, - daeesitditiels 


Total income__.....- $4,387,228 $4,525,838 $3,368,705 $3,628,192 
Depr. on bidgs. & equip. 856,085 950,349 924,478 797 ,330 
enteress on loans-.---.-..- 2 

















_ "eas 427 ,690 449,145 0063 8 = aacvne 
gS ESS $2,854,768 $3,126,344 $2,154,185 $2,830,862 
Surp. a “ey. rofits 
brought forward... - 12,676,464 a11,145,378 18,110,967 15,978,897 
Prem, on antec! pt = keene | \eeiaiide Re? 3 
Prov. for sco ic.» _\Seuees, . eben "> Seeeeoee Cr.100,000 
Total surplus_-_-_-_--.- $15, $s. 232 $14,271,722 $20,268,602 $18,909,759 
Contrib. “io pension n fund 4,381 110,094 97.347 108,522 
DT inkbstes= j§<seses jj sésabe b7,349.425 ..2... 
Exp. in oo ae De.  <@nrecs #é§ useece ee -  Seeece 
Prem. on red. of 6% pfd_ of  iiiesee ei 
Adj, of surp. of subs____ 8,278 Cr.1,444 une Se 
Pref. stock s eo ee oo a 100,000 
Patents written off subs-_ woe 6 hee =. wide | 
Preferred dividends_--- 526,825 €383,275 (6)108,000 
Div. on pref. stk. Moline 515,426 
i won 717 ED, ~ sal eaes 
Common dividends----_- 1,106,483 959,064 1,013,004 1,175,270 
Balance of surplus 
undivided ofl $13, 698,974 $12,676,464 $11,145,379 aa 417,967 
a Includ $902,924 undivided profits of subsidiaries. % stock 
dividend on Common stock in 7% Preferred stock. c ridende on 
the 6% Pref. stock w until date of cecneee, June 1 1924, and the 
dive. on the new 7% Pre . stock have been at the fixed rate since Apr. ] 


924 (paid on 6% -» $40,434 on 7% + $342,840). 
Latest Earnings for 12 mos. ended March 31 1927, see V. 124, p. 3074. 
(WILLIAM) FARRELL & SONS, Inc.—See Burns Bros. above. 


FEDERAL ENING AND SRBL TING co py OBOANTSATION -— 


. under laws of Delaware J je. ree ee a mines in 
‘d'Alene district, Idaho. V. “03, 5, D- 733: 4 ¥. 96.6. » B. 1086 V. 97, p. 1424. 
In 1905 Amer. Smelters Securities Co. 





) 
mer. Smelters Securities Uo. (Amer v. is PD. Iyos: ve 99, p. 52. 





OFFICERS.—Chairman & Pres., Francis H. Brownell; V.-P., 
Guess, Wm. Loeb; Sec., J. Martin: Treas., F. C. Druding. Offi 
120 Broadway, N. Y.—(V. 134, p. 3075.) 

PEDERAL MOTOR TRUCK CO.—Incorp. under laws of Michigan on 
Feb. 14 1910. Manufactures automobile trucks ranging from one ton 
capacity to seven tons capacity. 

STOCK.—See table at head of page. 


NOTES.—The serial gold debenture notes are due as follows: $150,000 
on Nov. 1 1927, $175,000 on Nov. 1 1928, $200,000 on Nov. 1 1929, $225,000 
on Nov. 1 1930 and $625,000 on Nov. 1 1931. No mortgage can be placed 
on the property of the company while any of these notes are outstanding. 

aeve. on we stock of no par value paid initial dividend of 20 cents a 
share 1 1926; same amount paid Jan. 2 1927 to July 1 1927. A 
—— dividend of 2% % was paid on Oct. 5 1926, Jan. 5, Apr. 5, and July 5 


REPORT.—For years ended Dec. 31 1926, showed: 


034 

Profit & loss deficit... $3,098,966 $4,910,855 $7,624,662 $6,566,548 
H. A. 

ce, 








1926 1925 
Total revenue from operations.__._._._._______- $12, itt 113 $11. et 002 
ee er Gd bates ovate cncetdiscuikanss 11,060, 960 342 46,075 
i i... cageh lgtenapakeonabnune $. , 150770 fi cea oer 
a oo ia ae wimax ane ale 464,280 286,586 
ES SL a Oe $1,615,050 $1,540,513 
eR wi kc cembnnneeebe 113,990 117,647 
Interest on funded debt__._.....-.- 2 le 51 11,667 
SPU OI OI ove oc heeccccccccccutccccsce 190.693 176,399 
Fe NN Sarde i sesh devs hn eb laa $1,222,850 $1,234,799 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1517. 


GrrsOene. °-—-Chaieman, Thomas E. Rider: oy » Martin L. Pulcher; 
V.-Pres., R. Rudder; Treas., C. A. Rogers; Sec., Charles F. Mellish. 
Office, B780 Federst Ave., Detroit, Mich. —(V. 124, p. 2755.) 


FEDERAL, SUGAR REFINING Le mm a a i; 
New Jersey June 1 1902; noe nag i= May ov, Bh, B. RE 
1117. Plant at Yonkers, N. 000 bbls. sae? 


is sub sear de aiie oe UE dad ena le ean steck at 
~ ES mmon a Dar - Kock 


was paid: Sept. 15 and Dec. 151917, 1% % each; 1918 Hey inclusive, 
7% bor annua; 1923. 5%: Web. 1. May land Aug’ 11924” paid 1 % each; 
none oe. ee eae. paid + SS to si! 1 1924: seas ane. An 
60% was paid on Nov. 23 1922 wa _ ” 


BONDS.—The sinking fund 6% gold bonds due May 1 1933 are callable 

as a whole or in at 102% on or before Nov. 1 1 - 8S 108 in 1930, 

101% in 1960, 10) i }901, and 100 +5 in 1932, pine incerens in ea case. 

fund, , , a creasing 
Blnking fund, $200,000 fo, 1926, and increasing at es $50,000 ach 
REPORT.—For 14 months outed June 22 Asge: (latest rendered): 
Sunes 3922. 2. Apr. al. fey 3118. fe day 25 "18. 
54 540.8 a5 rh. 


a 1,654,29 , 
|) [aa 333.7 195 1,351 $35 , 28901 a" 225 37 
Dividends on stocks.-.. _ 732/505 _ 1.384.678 #53608 "603,088 





Balance, surplus__.__ ~def$605,055 62,336,325 $323,756 $341,428 

OFFICERS.—Chairman, C. A. Spreckels; Pres., Rudolph S$ reckels; 

V.-P., Lewis L, Clark; Sec. & Treas., A. H. Platt. Office, 82 ‘Wall St., 
New York.—(V. 124, p. 1674.) 


FIAT (Turin, Italy).—Fiat was conatioutnd, as a societa anonima (cor- 
) according to 


tion to Italian law, Marc 1906, as successor to — 
y to nima Fabbrica Italiana di Automobili Pend 08 which latter com 


was founded in 1899. It takes its title (Fiat) from the initial letters of ite 
former name. Company is one of the largest manufacturers of ea 
in Europe, eae one of the foremost manufacturers of Diesel engines in 
world. It has ten manuf. divisions engaged in the production. he 
automobiles, automob bodies, common and special steels, 
soreings. castings. spare parte, tractors, various types of internal combustion 
, incl iesel and nd semi-Diesel wg vy’ railway rolling stock and 
material, aviation addition, the company has 
subsidiary and ted = + manufacture motor 
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MISCELLANEOUS COMPANIES Date Par Amount Rate Last Dividend |Places Where Interest 
[For abbreviations, +» 306 on page 8) Bonds| Value % Posabte and Maturity ee hy toe 
Firestone Tire & Rubber Co—Com stock ,000 eee-~-- enon $10] $3,528,440|S text /Q— y Fires 
Hint pe od BaP Pao Sa ea HOt |---| Bal SPUR AMR (GY FR aRe FP BT He lPiroone Park TS me 
Firestone Park Land cum $40, 00.000 call 11 Ragas 1923 100 ee MT Or 600 6 I & Oo May 16 1033" Cleveland Tr Co, Cley 
Firestone Cott M ist M sf g bds(gu p&i)red 101_CLCLke*.| 1925 |500&1000 5'000;000 6¢E Si5 & JJuly 1 1940 a T 83: ove 
Piet oer & d) stock 7% cum $54 950 000, call 110 sk fa) ---- N00 316/230 900) "7 aoe ie fae. eT ae New Eng Tr Co, Ba oston 
First pref eonv stock 7% cum $4,630,300 OS gE ek AE oe ress 100} 4:467:500| 7 ¥ May too? is ee ee See 
pref 7% cam $10,000 auth conv till Dec 31 1930} -.-- 1 995,800 7 gt ES RE RR Rb a a eek ae 
Ist (closed) mtge s f gold bonds call (text)_____ __ ___ke*] 1921 500 &e| 8.370.000 Re M & SSept 1 194] New York 
Sinking fund gold notes red (text)_.._..________ Ce. c*| 1926 |500&1000| 9,871,000 5% giJ & JJan 1 1931 Dillon, Rea®& ©o, NJY 
Fleischmann mmon stock 4,500,000 shares auth.._} .... None /4.500. sh| See text Ape : Te | Sic nnemeis sin 
Pref (a & d) stock 6% cum $3,000,000 auth..__.._._______ Rous 100} $1,229,200] 6 ca ‘Apr 1 1927 1%|_..------ ty lle ted oa 
Foundation Co—Common stock 100,000 shares authorized_| ---- | None |100;000shs.| See text | Q-M 15 Tune aga an eee aepict 4 























supply and manufacture raw and semi-finished materials and accessories, 
supply hydro-electric power, corns "the services in Ital ond ete 

hases of automobiles lee manufacturing 
plant is the otto Works at Turin, jazl 


CAPITAL STOCK AND bie ‘—The stock capitalization of - 
he Smpen consists of 2,000, nt shares of 200 lire par value each, of which 
In 1924 shareholders were granted the 
hares at par, or 200 lire each, thus brin 


the stock poe ~ LAE. to <4 nt outstand amount. 70% of the 
new share capital was paid for installments dur 1924 and 1925, and 


the remaining 30% is 7. ect to call. The new shares participate in divi- 
dends from Jan. 1 1 ivs. paid in recent years have been: 1922, 74% 
1923, 10%; 1924, ie%: 1925, 15%. 


BONDS.—4J. P. Morgan & Co., First National Bank, the National Cit 
Co., Guaranty Co. of New York, Bankers Trust Co n& 
and ll Field, eons. SE Ward & Co. - July 1926 sold at a and ‘int. 

$10,000,000 20-year sinking fund 7% gold debenture bonds de- 
tachable stock purchase warrants). ee July 1 1926; ¢ eye July 1 1946. 
Red. asa whois (but not in } ay except for the sinking fund) at the option 
P. Morgan & Co. 


of the com any on any int. date upon 60 days’ notice at 108 I int. 

and ar (J. J.) Da able in N. Y. Poit at the office of J. 

in U. Gol co the present standard of weight and fineness, without 

deductiog for any Italian taxes, present or future. Denom. $1,000 and 
c. The National City Bank of Mew York, trustee. 

Sinking Fund.—A cumulative sinking fund calculated to be sufficient to 
redeem the entire issue on or before Lae tid is to be applied to the pe 
chase of bonds if obtainable at or below 1 Sh, if not so obtainable, to 
the semi-annual eenosen at 105 of bonds called by lot. 

Stock Purchase W: bond will carry a detachable stock 
urchase 40 shares, and each $500 

fully paid capital stock (par 200 
All rights anaer the warrants will expire on July 1 
1931. he someone will cause 400, ‘—y- of the company’s now out- 

ly _— stock to be deposited b sharehold: int- 
ests er a deposit ment with the 
which, upon the ex of 

appropriate number of share certifica ie may be surrend 
ti e required ob oe made at the office of J. a a & bn in N 
City. This de t agreement contains appropriate pom protecting 
the interests of the holders of the warrants in case of a change in th the par value 
of the stock, in case of the issuance of additional shares of stock as a stock 
dividend, and in case of the issuance of additional shares for a consideration 
in cash or property less than - phen then etn purchase price per share. 


EARNINGS. one calendar 


192 1923. 1924. 1925 
a $29, 132,910 $20,690, 208 $24. Bt 390 $33,873, 035 $49. 423,16) 
*Net earns_ 2:019.8 25 1 ‘218.048 875 ~=5,105, ‘433 8,641 ‘92 20 
*After taxes and ordinary depreciat 
ve been converted my the following rates: 1921, 4.5c.; 
1922, 4.8c.; 1923" 4.5c.; 1924, 4.3c.; 1925, 4c.; being approximately the 
annual average exc rates for each of these years.) 

The sales and net earnings shown above are those of the Fiat Co. itself, 
the earnings including only dividends received from subsidiary and associ- 
ated companies and not including the company’s jon of ms undis- 
tributed surplus earnings of such companies.—(V. 124, p. 379. 

FIRESTONE TIRE & RUBSE oe, ae gh A 
Incorp. in W. Va. in Aug. 0 reincorp. x. Ohio. Seonarngtares 
automobile and truck tires. cen > pomneie 

Factories are located at p bm Ohio, Hudson Fy . Hamilton, 
mt., and preparation mills at Fall "River, seese.. gerere Straits 
Settlements. Canadian and Cuban subsidiaries, V ore + 15 

Pres. Harvey 8S. Firestone, under date of Dec. 15 1926, wrote as follows: 
‘*We are continuing our efforts to have rubber grown under American con- 
trol and feel we are making fine progress. ‘Two of our directors left for the 
Far East last January [1926] with engineers and other men experienced in 
rubber growing. ‘They spent six months in stud hag the rubber growing con- 
— in British Malaya and the Dutch East Indies; also investigated the 

a practicability of growing rubber in the southern islands of the 
Phil ppines, providing proper legislation could be secured which would en- 
courage and protect large capital investments. ane Lay went to Liberia 
to lay plans for the development of the 1,000 secured under a 
99-year lease. This lease has just been ratified we the Liberian Legislature 


arrant 

puschese warrant entitling the holder to p 
md 20 shares of the pone outstanding 

lire each) at $25 a share. 


and we are awaiting the return of these directors for their report. 
Dividend Record on Common Shares. 

Year— 1pi6- 1919. 1920. 193i. 1933-28. 1924. 19265. 1926. 
Per share_ _$6.25 $8 1.50 $4 $6 $6&$1 ext 

Paid in 1927: Jan. 3, $1 extra; April, su" 

BONDS.—Guarantees prin., int. & sink. fund $1.507,600 coll. trust 
s. f. 8456 old bonds aue June 1 1933 of Firestone ras Land Co. and 
$2.00. st wtee. s. f. 6% Sud bonds due July 1 1940 of Firestone 

tton Mills | a ® “211 - 121, p. 205. 

ceeded year ended tS 31 iene, in V. 123, z: 3175, showed: 

Years End. Oct. 31— 1925-26. 1924-25. 1923-24. 1922-23. 
a i dein a tip tite ts 6 $144,397 ,626$125,597, 3 a 6 $10. 004 $77,583,149 
Depreciation..._.....- ; a 482 2,614,1 6,860 1,670, ‘998 
Net after deprec’n, int. 

and Federal taxes____ 6,122,339 12,800,412 7,116,689 6,104,992 
Balance after 6% pref. 

divs. and red.fund._. 5,166,714 11,878,673 6,080,353 5, va -y 


OFFICERS.—Pres., H. S. Firestone; V.-P., J. W. Thomas; Sec., > 
Carkhuff; Treas., J. J. Shea. Office, Akron, ‘Ohio.—(V. 124, Dp. i617)” 


FIRST NATIONAL PICTURES, INC.—(V 124 p. 2916.) 


I UBBE So- (THE).—-ORGANIZATION, &C.—Incorp. in 
oan + in 1012. » ‘actures pneumatic and solid tires for automobiles 
Mot 3. also for ened and bicycles, &c. Pygtogies are located at 


Cudahy, Wis., Pawtucket, R. I., New Bedford, 
Mass., and Jewett City, Conn. 
The stockholders ¥ = @ Fisk Rubber Co. and Ba pany — Rubber Co. in Sept. 
1921 voted to consolidate the two companies and to take over the Ninigret 
Co. - 113, p. 631, 1160. 


STOCK.—The stockholders on Dec. 28 1925 approved the pro plan 
oY ay the back Pe of TS oy a share on the list pref. stock and $35 
are on the 2 stock. In settlement of the divs. on the Ist 
pref. et b% } rao ph offered $1 in cash and $25 in 1st pref. (conv.) 
stock, ch will be entitled to 7% divs. ranking equally with the present 
lst pref. o>: and will be convertible into 4 shares of com. stock at any 
time up to rr 311935. On Dec. 1 1926 the 2d pref. stockholders received 
a cash div. of $35 a share in full payment of accumulations. The 2d pref. 
is convertible into com. par for par until Dec. 31 1930. The Ist pref. is 
callable all or any part at 110 at any time on 60 days’ notice, and when that 
has been redeemed the 2d pref. will be redeemable in like manner. 
BONDS.—The Ist mt 8% sinking fund gold bonds are callable as a 
whole only at 117% and oad Int. gine nr Li 1 1931 to Sept. 1 1936, and there- 
after at 112 and int. und, $500,000 perann. V. 113, p. 1160. 





NOTES.—The 5-year re anking fund gold notes are red. all or 
by lot, on any interest ay A, on 30 days’ notice at 101% and int. to and Bree 


Jan. 1 1928; thereafter at 101 and int. to and incl. Jan. t 1929; and there- 
after prior to maturity at 100% and int. An annu fund of 
$250, 00, payable -annually Jan. 1 and July 1 finet Payment July 1 
1926, last payment July 1 1930), will be provided to purchase these notes at 
— exceeding 100 and interest, unexpended funds to revert to the company. 
p 
DIVIDENDS. T—% 5 oN. T3% quar. on com. stock paid April 1 1920° 
July 1 a Sh a a0, 8 5%; none since. , On Ist pest. 64 38 pet 
n fu ate or of paymen accumulat viden 
on these issues see under “‘Stock’’ above. , ¥ - 
REPORT .—For year ended Oct. 31 1926, in V. 124, p. 104, showed: 
a Ended Oct. 31—————— 10 Moos. End 


1924. Oct. 31 °23. 
Gross sales, less returns 
and allowances_ —_ .__ $68,051,739 $74,900,373 $52,946,532 $44,862,744 


Cost of sales ,incl.deprec 
selling & admin. exp_- 62,054,823 64,976,987 48,672,253 41,079,355 
$9,923 ,387 $4 ai¢: 279 $3,783,38 
58,426 ’ 3 





Gross operating profit. $5, 098. o16 











Miscellaneous income. __ aa ‘ -14,734 27,493 

Operating profit. -____ $6,018,837 $9,981,812 $4,259,545 $3,810,881 
Deduct—Int. paid, net_. $856,505 $999,861 $1,068,170 
Amortiz. of * ae 99,708 115,665 92,329 
Prem. & comm. on bonds }$1,664,406 

purch. for retirement. 8,847 7,355 33,276 
Prov. for Federal taxes_ 1,350,000 400,000 x500,000 
Res've for contingencies. 1,000,000 ganmee | wavese 
Stamp tax on s chide ‘@eua0es'"! | vee ' (wehede 33,493 
Loss on sale ofassets_... -__--- EES?! Retiewe® ‘Yi gpbees 

Balance, surplus.._._ $3,354,431 $6,108,906 $2,736,664 $2,083,613 
Previous surplus....... 13,431,980 8,348,771 5,612,107 3,528,494 

Total surplus. _.-...- _ 216. 786,411 $14,457,677 $8,348,771 $5,612,107 
Divs. accum. on 4 

management stk. prior 

to pe. 31 1925 and 

paid in 1926._---.--- RS ee eee eee 
aes Seereren Gree... Lee) 6S ”—ioteeeee) wees 
First pref. conv. divs__ ee? re el ne | Mees 
Second pref. stock divs_ ee Sa ge © 
Management stock div_-_ [| eae oe 


e<eece-o es 





Profit & loss, surplus._$10,147,497 $13,431,980 $8,348,771 $5,612,107 
x Appropriated for Federal taxes and other contingencies prior to 1923. 
y Loss on sale of assets, no a required. z7% cumulative first preferred 
stock (26%) paid in 7% cumulative Ist pref. convertible stock, $4,467 ,500; 
aid in cas sh, $347 934: management stock (29% %) cash, $4,463: 12. some 
ative second preferred convertible stock (30 11-12%) cash’, $307 ,86 
, CF: —Pres., H. T. Dunn; Treas., R. B. McGaw; Sec., po 
Leiser, Jr.; Comp., Everett M. Bogardus. Office, Fisk ‘Building, 57th 
St. and Broadway, New York. —(V. 124, p. 655.) 


FLEISCHMANN Ce Co. THE) incorp. ie Ohio in April 1905; certificate 
"->5~ anufactures yeast and distilled 


of reor 

yinegat; ame rodtuces malt. In Oct. 1925 ra from the National 
Dist alors, Pr ts Corp. the 3 and equipment of the Liberty Yeast 

Co “121. p . 1795. In 1925 purchased the North Star Malting 
Co. a at 1, p. 2646. The co. has a total capacity 
of about 7 ,500, 


000 =< of v.13 yearly, operating malt houses in’ Chicego. 
Buffalo, Red Wing, another plant in Minnea 

and in connection with these malt houses a chain of 24 country elevators are 
also operated by the Fleischmann Malting Co. throughout the States of 
Minnesota and South Dakota. 

STOCK.—The stockholders voted Nov. 10 1925 to increase the auth- 
orized common stock (no par value) from 1,500,000 shares to 4,500,000 
shares. ‘The new stock was exchanged 3 shares for 1 of the old stock. 

Preferred Stock.—See table at head of page. 


lis, and Watertown 


COMMON DIVIDENDS.— 1923. 1924. 1925. 1926. 
Regular ewe Osea eeoneeewwesascoserees $1.50 $2.75 $3.75 $2.50 
secede one a nie ae ook ede ae eee 1.00 $0.75 $1.50 $0.25 


Ext 
Paid in 1927: Jan. 3, 50c. quar. and 25c. extra; April 1, 75c. 
REPORT.—For 1926, in V. 124, p. st showed: 
Calendar Years— 1926. 1086. 1924. 
SE as i gakdn t0n “nr dgeen caked $62,951,699 $56,645,813 $46,442, ret 
CRE SY ceciicnadosaennasiowbin 20,750.516 20,820, ry 17,258,161 
General expenses, &c..._.........- 21,832,466 20.587.306 18,575,475 














Net operating income_-_-_..._.---- $20,368,717 $15,237, raf $10,609,055 
CG BeeBisciu sewcevianbsnaseon 1,013,411 823,698 840, ‘633 
RE... ccicunvokiseciase $21,382,128 $16,061,281 $11,449, oH 
Income charges___---------------- $217.12 $179,208 $229, 
Federal and Canadian taxes... 2,700,422 1,959,968 1,376, 
Preferred dividends. ..............- 73,929 74,274 76, e78 
Common dividends. .-.............. 11,250,000 7,500,000 6,000,000 
Profit and loss credits. .......-..--. 139,975 176,944 18,627 
Profit and loss charges. ......---.-- 808 ,425 270,821 464,420 
BOT. 6. dedswa dat co etentedsada $6,472,199 $6,253,954 $3,320,762 
Earnings Jor partes nes March a Bon. 
na oe $4,310 496 $4,131,378 $2, B38, O72 $2, 190. 4508 
Preferred dividends. ici 18,333 1 18,6 19,425 
Common dividends. - --- 3,375,000 2,250,000 1 ‘500. 600 1,125,000 
RIE,..2c0 ansexten $947,163 $1,862,856 $1,320,354 $1,046,173 


OFFICERS. men. nom ©. Fleischmann; Pres., Joseph Wilshire; 
ist V.-P., Paul W. Fle ; Sec. & Treas., Hugo A. Oswald. Office, 
701 Washington St., New York. —.V. 124, p. 2598.) 


FORD MOTOR CO.—(V. 124, p. 2127.) 


FOUNDATION wn: (THE).—(See Map.)—Incorp. under laws of New 
York on Ne ge 11 . Conducts directly or through subsidiaries a general 
engineering and po business in the United States and many 
foreign countries. Since inception company has specialized in foundation 
work in lower Manhattan and at present does the greater t of this class 
of construction. Its engineering and construction wor includes sub- 
aqueous work of all kinds, the building of industrial plants, power houses, 
agave Boceets developments, railroads, bri , harbor and river terminals 
ne shafts and tunnels and general buil ing construction. Directly or 
pad subsidiaries has important contracts in the United States, Canada, 
Great Britain, Belgium, France, Greece, Japan and South America. Much 
of its present business consists of the construction of power developments for 
public utility corporations, but it is = neolg of for practically every type of 
construction. A large percentage of its ess is done on a cost-plus basis, 
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INDUSTRIAL STOCKS AND BONDS 


[Vor. 124. 















































' - 
MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on page 8) Bonds Value | Outstanding % Payable | and Maturity | Dividends Are Payable 
—Class A stock (see text)-....-- nave ees. 5 ee Se So nlcb ce aebahine ented ddubbbneeconendee 
Papedeiion So Seseign)—“Chees & anes or mare: “ZI2 | Nome | 160,000shs.| See text |---- 222°] = -- ooo ficcieeccciecccieccciee 
oud ody i Co—Stock 732,000 shares auth....-.-.-.-- cane | Bee 729, sh text = ~“ {i tt seeESeeneeapeee 
alena .—Common $22,000. 000" i eee woes $100)$16.000,000|See text/......-- June 30 '25 1%|Checks mailed 
’ Pretend BE i 85 Gass mock 000 éait 116 2222222222 “--- | 180] 4:000.000|See , text| 2777277 — 3 26 a ¢ 
New (a & 4) 8% cum LED esccoceces- one ,000, Se nena une o 
Convertible Chentasee +f om 000 auth red text _....- Ba| 1920 106&1,000| 4,203,900 7 A & O/Apr il Bankers Trust Co, N Y 
Subsidiary Co., entire $12 000 stock owned— 
f Tex bonds red. 105-...----------- c*| 1918 1,000} 2,489,006 A & OjJuly 1 1933 Fidelity Tr Co, Houston 
Galena Signal Oil o bonds 105 {Fi delity Tr Oo. Houston, 
Gardner Motor Co, Inc—Stoek 300,000 snares authorized__| .... None /|155,000shs.|..------|~-------|--------------]---------------------- 
The Foundation Co. (Foreign), a subsidiary, was incorporated in Dela- Quarters Ended— Feb. 28 °27. Feb. 28 '26. Feb. 28’ ‘eb. 29 °24. 
ware on Nov. 27 1925 5 with an authorized capitz ilization consisting of 160, J Gross sales___ ae 5,802 $1,972,926 $1,351, ii $1,149,820 
shares of Class ‘‘A*’ mtocy, of no par value, and 160,000 shares of Class ° Cost of goods sold - 1,822,784 1,374,271} 1,239,791 / 789,965 
stock of no par value. - 121, p. 2882. Shipping and gen. exp__- 199,722 272,252) 224,230 
on gras All ofthe oustanding cumul. conv. pref. stock was redeemed ce $763,296 $326,403 $111,583 $135,625 
The stockholders on Feb. 19 1925 increased the auth. common stock from Other income. --------- 54,046 114 __ ote me. vend 
75,000 shares to 100,000 shares of no par value. Stockholders of recor ——" . 7 i gg einen ee - a 
Mar. 3 1925 were offered 15,000 shares of new common stock (no par value) | y) Total income--___-- - $7 wre 73 $346.57 7 $12 2. a76 $190 .987 
at $95 a share on the basis of 1-5 of 1 share for each share of old stock held. Ta PECANS. ~ - = = = 50,906 52 011 73 182 15.6 0 
The stockholders of record Nov. 11 1925 were give _—— ey Pe to oubecribe @axes....------------ on _2 584 18,742 55,1 20,946 
for 10,600 additional shares of capital stock (no par value) at 5 per share, aah aaah dhe re 
on the basis of one new shi are for each nine shares held. nee t income... a tp ail igt ote i es $265,824 de £$8, 585 a) $44,441 
The stockholders of record Dec. 3 1925 were given the right to etrenthe vidends paid------.- Pe ) -diebgck (NV lessees | - Spates 
at $28 50 a share for 100,000 shares of Series A stock of a new subsidiary | ee : ee 
rh. to be known as The Foundation Co. (Foreign). Compare V. 121, Balance, surplus---- - $353,930 $265,824 def$8,585 $44,441 


Pp. 2526, 2882. 

DIV8S.—On common stock, initial div. of $1 per share was paid Dec. 15 
1917; Jan. 15 1918, $3 extra; "Mar. 15 1918 to Dec. 15 1918 paid $1 quar. 
Dec. 15 1918, $3 extra; Mar. 15 and June 15 1919, $2 each; Aug. 15 and 
Oct. 15 1919, $5 each; Dec. 15 1919 and Mar. 15 and June 15 1920, $2 per 
share each; Sept. 15 1920 to Mar. 15 1921, $2 50 quar.; June 15 1921 to 








Dec. 15 1921, $1 50 quar.; 1922, $6 per share; Mar. 15 1923 to Dec. 15 1924, 
$1.50 quar.; Mar. 16 1925 to Mar. 15 1927, paid $2 quar.; June 15 1927 paid 
$1.25. On Jan. 25 1926 paid 40% in series A stock of Foundation Co. 
(Foreign). 

REPORT .—For 1926, in V. 124, p. 2916, showed: 

{Includes Foundation Co., Ltd.; Construction Equipment Ca., Ltd., and 
Foundation Co. of Canada, Ltd e 

Years Ended Dec. 31— 1926. 1925. 1924. 1923. 
Gross income______-... $2,237,089 $2,067,222 $1,997,842 $1,358,469 
Federal taxes._....-.-.-.- 50,000 35,000 50,000 == === 
Expenses, &c__..._----. 1,180,709 1,022,661 951,542 865,171 
Sralerred dividends. ~~. oe Ae 48,928 | 297,115 
Common dividends - 799,904 687 ,792 318,805! 

do AS aS a MR ae i ee 
a $86, 495 $321,769 $628 567 $196,183 
Results * rer Ended March wh 
1926 925. 1924. 

Gross earnings_____---- $234. 428 $369, 183 329 800 $256 ,756 
Exp., charges and taxes_ 302,111 288,605 287 577 259,128 

Net income..._.._-- def$67 ,683 $80,578 $35,223 $27 628 

OFFICERS.—Honorary Chairman, Franklin Remington; Chairman, 
John W. Doty; Pres., H. J. Deutschbein; V.-Pres. & Gen. Mgr., Wm. 
Steele; V.-P., G. L. Freeman, Frank Quilter, Walter C. Hebard, Geo. R. 
Johnson, Lee F. Giblin, Walter Rutherford, Reuben Davis, and J. H. 
O’Brien; Sec. & Treas., Ralph L. Dalton. Office, 120 Liberty St., N. Y. 


City.—(V. 124, p. 2916.) 


(THE) FOUNDATION CO. (FOREIGN).—lIncorp. under laws of Dela- 
ware Nov. 27 1925 to take over the business of the Foundation Co. in all 
arts of the world other than North, Central, and South America, the West 
ndies, the British Empire (including British mandate territory) and the 
insular possessions of the United States, together with the good-will of the 
Foundation Co. in such territory, any and all contracts, options, &c., 
possessed by the Foundation Co. for carrying out work in such territory and 
the entire capital stock of the Belgian and French subsidiary companies of 
the Foundation Co. which companies now carry on business in Belgium 
and France, respectively. 

For the property so transferred the Foundation Co. received 40,000 shares 
of Class A stock and 160,000 shares of Class B stock of the Foundation Co. 
(Foreign). 20,000 shares of such Class A stock were sold to bankers and the 
remaining 100,000 shares of Class A stock were offered to the stockholders 
of the Foundation Co. 


STOCK.—The Class A stock shall be entitled to non-cumulative divi- 
dends at the rate of $2.50 per share per year, either for the whole 
year or for current quarterly periods thereof, before any dividend for 
such period shall be paid or set apart on the Class B stock. After divs. 
at such rate have been _ or set apart on the Class A stock for any cur- 
rent annual or apersery period, divs. for such period may be paid or 
set apart on the Class B stock at a rate not in excess of $2.50 per share 
per year, entirely ety tenn of whether divs. for yet ears or for prior 
quarterly periods have been earned, paid or set apart on the Class A stock. 

fter divs. at such annual rate have been paid or set apart upon both 
the Class A and Class B stock for any period, any additional divs. which 
may be declared for such period shall be distributed ratably among tne 
holders of all shares of Class A stock and of Class B stock then outstanding 
irrespective of class. The Class A and Class B stock shall be entitled to 
equal voting rights, each share of each class having one vote. 


REPORT .—For calendar year 1926: 


Income from operations ie ED i Nee i LE AS, Se pe $344,769 
Organiza’n exp., $14,306; amort. of contracts & options. $12,000 26,306 
Deprec. of ple ant & equip., $29,631; develop. exp., $74,37( aah 104,001 
Operating, administration & traveling Ss a bw amenicercns 333,081 
Miscellaneous adjustments__.___________- hy te ale 36,094 
a an as ws tl cl aa ah gr ania es Selena 1,671 

I cin dial naps tcc hie dh poke paid teen gan ion $156,384 


—(V. 124, p. 3075.) 
FREEPORT TEXAS CO.—ORGANIZATION.—Incorp. Sept. 30 
1913, in Delaware. A holding company arated through ownership of 
entire ptm Freeport Sulphur Co. ($200 eeport Town Site Co. 
20,000); Freeport Light, Water & Ice Co. ss. 000); Freeport Sulphur 
ansportation Co. ($25,000); Freeport Asphalt Co. ($50, vO); Sulphur 
rt Corp. ($9,380); South Texas Stevedore Co. ($5, 000}. Also owns 
500-000 francs (of a total of 2,000,000) of Societe Pour L'Importation 
et al Vente des Soufres Americains. Owns entire $250,000 stock of La 
Espucla Oil Co., which was organized in Mexico. Full description in 
108, Pr 1517. Export association formed, V. 115, p. 1638. he new 
pAb. at Hoskins Mound, Tex., was put into operation on ‘March 1923. 


DIVIDENDS.—(On capital of $100 par.) Nov. 4 Bg18 to Mog 15 1917 
incl., 10% quarterly; on BT mo pet value (per share); Aug. 15 1917, to 
Nov. 15 19 7, Feb. 15 an wey, 5 1918, $1.50 each: May 20 1919. $2 

Aug. 20 1919, $1; Nov. 28 1919, $1; then none until Feb. 1 1927 when 50 
cents a share was paid. May 1927 paid $1. 


REPORT .—For fiscal year end. Nov. 30 1926in V. 124, p. 1075, showed: 


Nov. 30 Years— 1925-26. 1924-25. 1923-24. 1922-23. 
Net prof aft. sales & exp $2,096,202 $1,094,213 $439,395 $1,339,435 
Total income___...---- 2,164,695 1,158,687 458.425 1,374,437 
Federal taxes_._..._._-- 110,511 140,862 243,578 112,439 
Int., depl’n, deprec., &c. 245,144 267 ,516 540,609 491,887 





Balance $1,808,040 sur$750,309 def$325,762 sur$770,111 
BALANCE SHEET as of Feb. 27 1927 in V. 124, p. 2917. 





8. M. 








OFFICERS.—Pres., Eric P. Swenson; V.-P., E 
Swenson; Sec., F. M. sales; Gen. Aud., C. 
office, 61 Broadway.—(V. 124, p. 2917.) 


GALEN AGIGNAL OIL ti —ORGANIZATION, &C.—Incorp 

Peon. in 1901. Deals in railroad lubricating and a oils. i 

eontrolled ed by Standard Ot! Co. ofN. J. but t scares: 

In 1918 arranged to acquire control, subject to $2,800 000 6% bonds. 
of important Smog my in the Humble, Tex., oil field including 42 wel's 
with 24-mile p pet ine, and remaining 50% of the $1,500,000 stock of the 
Petroleum Ref: (name changed to Galena Signal Oil of Texas), 
owning refinery at yt he V. 106, p. 1233; V. 110, p. 968. 

In connection with these acquisitions the shareholders voted May 21 1919 
to seevense ¢ “~ authorized common stock from $12,000,000 to ,000 ,000 

and on parece SS cumumattve pos erred (a. d.) stock 
(callable at at ie re divs.), ranking as to assets and dividends ahead of a 
other stock except present 8 $2,000,000 8% cum. pref. stock. Par of all $100. 

The plan invetved (1) the issuing of $2,000,000 of such aew 
and $4,000,000 e I Bad y— Bn common 8 > Ss gas’ papuaee for afore- 
said acquisitions; while (2) $4,000,000 of such new pref. stock was offered 
for subscription to all stockholders of record June 29° 1919 at par. V. 107. 


D. 85. 

Ott was the ptendion of the pease that the rema 
tommon stock and $2,000,000 of new o~ 7 should So Seo present re 
main in the oo7 , unissued. V. ss p. 1233, 2563; V. 110, p. 968. 

‘American Repub cs Corporation one c., see Vv. 109, Dp. 1181, 1275. 
Government suit, V. 118, p. 3161. 
— Debentures. —The stockholders in Ma Ry approved the plan 
to increase the common stock from $20,000, to $22 ,000 (par $100) 
and to issue $6,000 7% convertible debenture bonds, convertible into 
common stock, par for par. Stockholders were given the right to subscribe 
to the debentures at the rate of $100 in principal sum thereof for every 
3 2-3 shares held at $93 04 for each $100 of debentures. Debentures are 
redeemable at 110 during 1920, at 109 Sarin. 1921, the premium decreasin: 
1% each su uent year until maturity onvertible into common stoc 
at rate of £ $100 n ner oe of stock for each $100 in principal of debenture 
bonds. Compare V . 696. 

The Ageesitan Republics’ Corp., in Dec. 1926, offered to exchange three 
shz —_ a je common ss stock for two shares of Galena-Signal Oil Co. preferred 
stoc Pp 


SUB. CO. ~BONDS.—A new company with title ‘Petroleum Refining 
Co. of Texas’’ (in 1919 name changed to Galena Signal Oil Co. of Texas) 
took over the properties acquired in Texas and operates the same as 
a separate organization. This new company issued $6,000,000 capital 
stock (increased to $12,000,000 Dec. 31 1924), all owned by the Galena 
Signal Oil Co.; also $3,800,000 6% bonds dated July 1 1918, $1,000,000 

of which are in the treasury 


E. Dickinson; Treas., 
H. Findlay. New York 


qe 


000 of new 


Galena Pipe Line Co. tot Texas), Galena Navigation Co., Societe 
Anonyme des Huiles Galena (of France), Galena-Signal Oil Co., i. of 
London, Eng.), alone Signal Oil Co. (of iw}, Galena-Signai lo 
(of Canada). - 110, p. 968, 1294; V. 111, p. 2143. 

COMMON sean 72 1914101917. °18. °19-’21. °22.'23.°24 °25 
CEG» Sadiedwacs 14 12% (3% qu.) 10% None 1 44 2 


Divs. on common stock were resumed Dec. 30 1922 witha payment of 1%: 
same amount paid quarterly to June 30 1925; none since. 
oe stock. $4,000.000 was distributed May 15 1914 as a 50% stock div. 
Cs ee stocks paid in full to June 30 1926; dividends due to be paid 
Sept. 30 1926 were deferred. V. 123, p. 1387. 
Balance Sheet Dec. 31 of Company Proper—Also Consolidated Balance Sheet 
(Incluaing Subsidiary Companies). 

















———Company Proper- es eee 
Assels— 1926. 925. 192 925. 

2. * Sep eee 788,683 472,205 $i 312. 790 836,619 
Investment securities _ 163,841 362,140 168,841 333,770 
Other securities_______- ee | eee. €25,025 1,671,431 
Securities of sub. cos... 15,721,319 15,810,559  -..... —§ cee. 
Accts. & bilsreceivable. 3,046,670 3,268,977 3,941,130 3,542,632 
Inventories........... 1,949,821 2,366,118 9,090,064 10,183,592 
Deferred charges, &c__ 324,014 434,328 586,207 655.901 
Plants, equip., &c__-__- 3,299,033 3,309,145 20,888,408 18,777,616 
GOBGWil, BGs occcesca 6,500, 000 6,500,000 6,950,000 6,950,000 
Sinking fund__...____- 85 47 24,929 47 

a ce Se $31,793,967 $32,523,520 $43,487,395 $42,951,607 
Liabilities— 
Accounts => tanage oe $1,424,475 $1,218,584 $1,742,809 $1,579,950 
eee 1,745,000 2,270,000 1,987 ,413 2'354.825 
Pepe DRGs... = nccekad  . sxoane 2,489,000 2,800,000 
Debenture bonds___-___ 4,203,900 4,519,700 4,203,900 4,519,700 
Miscellaneous reserves... 1,760,076 1,794,177 1,029,359 1,158,492 
es ¢ ey eee eae 8,342,068 7,101,580 
Accrued int., taxes, &c_ 110,511 100,254 168.363 152,644 
Capital stock—Common 16,000,000 16,000,000 16,000.000 16,000,000 
Preferred (old)_____- 2,000,000 2,000,000 2,000,000 2,000,000 
New preferred______- 4,000,000 4,000,000 4,000 ,000 4,000, 
3 Gt. seecnniia 550,006 620,805 1,534,483 1,284,417 
oe eee $31,793,967 $32,523,520 $43,487,395 $42,951,607 
OFFICERS.—Pres.m M. J. A. Bertin; V.-Pres., J. E. Linahen, Geo. L. 
Morton, W. A. Trubee, W. J. Walsh; Sec. and Treas., J. French Miller. 


Office, Franklin, Pa.—(V. 124, p. 1517.) 
GARDNER MOTOR CO., INC. (THE)—Incorp. under lawa of New 
York on July 14 1920. Plants are located in St. Louis, Mo 


REPORT.—The company reported for the yooh months ended Aug. 31 
1938 : . Deol of $96,824 before taxes. Balance sheet as of Aug. 31 1926,in 
Pp. 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1986. 


OFFICERS.—Chairman, Russell E. Gardner; Pres., Russell E. Gardner, 


Jr.; Exec. V.-P. & Treas., F. W. Gardner; Sec., T. R. Reyburn. Office, 


St. Louis, Mo.—(V. 124: p. 2598.) 





May, 1927.] 
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MISCELLANEOUS SECURITIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
For abbreviations, &c., see notes on page 8) Bonds| Value | Outstanding % Payable | and Maturity Dividends Are Payable 
General Amer Tank Car Corp—Common stock_........- ---- } None_|303,570 shs. $3 J & _ JiJan1'27 $1.50)Checks mailed 
Ns ened oibueis 100} $8,103,700 7 Q—J {|Apr11927 1% do 
Oar trust certificates—See text 
General Asphalt—Common stock..........-----..----- en 100} 23,741,000)_.....-. ntiatiiainan oI ATEN s * 
Pref (a & d) stk 5% cum convert (text) call 110 & div._.c_| _.-- 100) 7,259,000 5 Q—M |June 1 1927 1\4|Checks mailed 
Convertible gold bonds red (text).......-.------..- kxxx} 1924 |100&1000) 4.782.200 62 & Oj}Oct 1 1939 Bankers Trust Co, N Y 
General Baking Corp—Class A stock 2,000,000 shares auth| __-- None 992,980sh/See text} Q—J |Apr 1 '27, $14|Checks mailed. 
Class B stock 5,000,000 shares authorized_____._____--- pn SE et RIE Eee ee ay Ke do 
Gen Baking Co pref stock $8 cum 100,000 shs auth ------ cone | San 90,775 sh) $8 Q—J |Mar 311927 $2|/Checks mailed. 
General Cigar Co, Inc—OCommon stock 500,000 shares....| ..-. None 362,576 sh|See_ text} Q—F |May 21927 $1/Check from VUo’'s Office 
‘erred stock (p & d) 7% cumulative $5.000.000_-__-_- ian $100) 5, -000 7 Q—M /|June 1 1927 1% do do 
Debent pref (a & d) stk “B" 7% cum $5,000,000 call 110 
sk fd convert into common.._................-.---- ila 100} 2,255,200 7 Q—J |July 11927, i%|New York 
Serial gold notes due $700,000 ann red (text) ___-_--- kxxxc*} 1923 100 &c} 6.300.000 62 & To Dec 1 1935 |Corn Exch Bank, N Y 
General Electric Co—Common stock 7,400,000 shs auth...}| _... | None |7,211.48lsh|See text} Q—J |Apr 28 '27 75c!Cpeck from Co's office 
Special stock 6% cum $55,000,000 see text __....__..---- SE 10} 42,929,635 Q—J |Apr ‘27 15c do do 
Debentures for Sprague stock g call 105 (V 75, p 139)__-xc| 1902 100 &c| 2,047,000 3MeiF & AlAugl 1942 Guar Tr Co, N Y; & Bost 


























GENERAL AMERICAN TAN“ CA CORP.—Incorp. in N. . 
July5 1916. A holding company owning the entire capital stock ($4,000,- 
000) of General Amer. Tank Car Corp.,incorp.in W.Va. The latter com- 
pany owns the entire capital stock of the General American Car Co., Genera 
American Tank Car Corp. of La., General American Tank Car Corp. of | 
Texas, General American Refrigerator Express and General American 
Tank Storage & Terminal Co., Inc. 

ing 


CAPITAL STOCK .—Authorized, 400,000 shares Common of no 
Pref. stock provisions 


= 


value and $10,000,000 7% cumulative preferred, par $100; outstand 
303,570 shares common and $8,103,700 preferred. 
in V. 110, p. 2090 


DIVIDENDS.—On common: April 1 1919 to April 1 1920, $1 50 quar., 
Mag 1 and July 1 1920, 50 cents each; Jan. 1 1921 to Jan. 1 1927, $1 50 
semi-ann. 


CAR TRUST CTFS.—Outstanding Dec. 31 1926 as follows: 





Due Rate Detail of | Due Rate Detail of 

Series Date. % Amts. Du2.\| Series Date. _ % Amis. Due. 
A Dec. 1'27 6 $500,000;17 Oct. 1 °28) 

Dec. 1°28 6 500,000 | to and inc.} 4% $60,000an. 

Dec. 1 '29 6 500,000 | Oct. 1°30) 

Dec. 1 '30 6 500,000 | Oct. 1°31 4% 65,000 
B May 1°28 5% 300,000 Oct. 1 °32) 

May 1 ’'29 5% 300,000 to and inc.} 4% 70,000 an. 

May 1°30 5% 500,000 Oct. 31 '35f 

May 1°31 5% 600,000 Oct. 1°36 4% 75,000 

May 1 °32 5% 700,000 | 

May 1°33 5% 800,000|18 Jan. 15 '37 4% 1,270,000 

May 1 '34 5% 900,000 
15 1928-1936 5 1,350,000'D Feb. 15'30 5 1,200,000 
16 Sept. 1'28 4% 150,000 i 

—- : 44 160,000| General Amer. Refrigerator Express. 

Sept. *30 

to and inc.» 4% 170,000an.)1 6 584,000 

Sept. 1’ 36) 

REPORT .—For 1926 in V. 124, p. 1986, showed: 

Calendar Years— 1926. 1925. 924. 1923. 
Net Inedome...........- $2,838,884 $2,477,001 $2,483,198 $2,243,256 
y ©» ae 573,871 «473,045 x436,199 x425,000 
Preferred dividends_-_-_- 574,425 596,013 625,142 637 ,439 
Common dividends__---- 910,710 760,200 760,200 750,200 

Balance to surplus___ $779,878 $647 ,743 $661,656 $420,617 


x Includes contingencies. 

BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1986. 

OFFICERS.—Pres., Max Epstein; V.-Pres., David Copland; V.-P. & 
Compt., John M. Sweeny, Chicago; V.-P., Le Roy Kramer; V.-P. Sec., 
Elias Mayer; Treas. & Asst. Sec., W. J. Woodward, Chicago, Asst. Sec., 
Bennet Epstein, New York; Asst. Compt., Sam Laud, Chicago; Asst. 
Compt., R. R. Dunn. N. Y. office, 17 Battery Place.—(V. 124, p. 2598.) 


GENERAL ASPHALT CO.—ORGANIZATION .—Incorp. in N. J. on 
May 19 1903 as successor of the Nat. Asphalt Co., per plan V. 75, p. 188; 
V. 76, p. 1145; V. 79, p. 101. 2586; V. 80. p. 2218; V. 82, p. 1208. 

Controls the following corporations gy which, as subsidiaries, prac 
tically all of the business is conducted: The Barber Asphalt Co.; The Trini 
dad Lake Petroleum Co., Ltd.: The lroquois Electric Refrigeration Co.; 
The Uintah Ry. Co.; Gilson Asphaltum Co.: The Petroleum Devel. Co., 
Ltd.; The Trinidad Lake Asphalt Operating Co., Ltd.; N. Y. & Bermudez 
Co.; the Bermudez Co. 

Subsidiary companies own extensive halt deposits and petroleum 
lands in Trinidad and Venezuela and gilsonite deposits in Oolorado and 
Utah: operate important miniag, refining and shipping properties, pro. 
ducing a great variety of asphaltic and other materials for paving, roofing 
painting, &c., and conduct a paving business. 

Agreement with Royal Dutch Co., V. 115, p. 2691; V. 118, p. 1906. 


STOCK.—The total authorized capital stock (pref. & com.) was in- 
creased to $40,000,000 in Sept. 1924. The pref. stock is convertible into 
com. stock as follows: $150 com. for $100 pref. 

DIVIDENDS.— 1 06. ‘07. °08. °09 to °16 °17. 18. '19toJune1’27. 
On preferred ........f 4 2 2 5byly 5 5 l1Mquar (Q-M) 

The accumulated dividends,944%, were discharged in full in cash 
1% in 1910 and balance, 84%, through payment in 1915 of debentures 
issued representing same. 


CONVERTIBLE BONDS OF 1924.—Convertible after April 1 1927 
into com. stock at par. Call. all or part at 105 and int. up to and incl. 
Oct. 1 1929, and thereafter at 4% less premium during each successive 
year prior to the year of maturity, together with accrued interest. 

Each stockholder of record Sept. 23 1924 had the right to subscribe to 
bonds of the above issue in an amount face value equal to 18.4% of the 
par value of his holdings of stock, including both pref. and com. stock, 
at the price of 974% of their face value and accrued int. V. 119, p. 1513. 

The 10-year 6% debentures of 1915 were redeemed on Oct. 1 1924 at 
par and int. The 8% convertible gold bonds, due Dec. 1 1930, were re- 
deemed on Dec. 1 1924 at 105 and int. 


REPORT.—For 1926, in V. 124, p. 1972, showed: 











Calendar Years— 1926. 925. 1924. 1923. 
Trade income. ._.--.--$19,905,612 $17,634,375 $16,110,062 $14,015,652 
Expenses & depreciation 16,488,175 14,795,942 13,304,120 12,034,050 

Gross profits..-.---- $3,417,436 $2,838,432 $2,805,942 $1,981,602 
Other income.......... 77,274 80,681 333,251 213,160 

Total income.__-._.-- $3,494,710 $2,919,113 $3,139,193 $2,194,762 
Interest, gen. exp,. &c_. $1,260,689 $1,156,323 $1,432,914 $1,024,626 
Federal tex, &c.......- 232,000 241,785 133,750 92,030 
Preferred dividends (5% 369,275 370,800 370,800 370,800 

 hcawicnsenne $1,150,206 $1,150,206 $1,201,729 $707,306 

BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1972. 

EARNINGS.—3 months ended March 31— 

1927. 1926. 
Tee kc ctncnn tere a eb eke dstdesasnudnns $99,259 $170,574 
OFFICERS.—Pres., Arthur W. Sewall; V.-P., C. W. Bayliss, A. L. 


Robinson and Frank Seamans; Comp., Ira Atkinson; Sec., E. Robert Riter; 
Treas., John A. MacPeak; Aud., Frank E. Deitlin. Office, Insurance Co. 
of North America Bldg., Philadelphia, Pa.—(V. 124, p. 2598.) 


GENERAL BAKING CORP.—Incorp. Oct. 3 1925 under laws of 
Maryland and as of Dec. 31 1926 had acquired all except $14,815 of the 
common stock of General Baking Co. In Nov. 1925 acquired the Smith 
Great Western gy EY Owns 42 baking plants in Baltimore, Boston, 
Buffalo, Cleveland, Detroit, Hartford, Jersey City, Newark, New York, 
Kansas City, New Haven, New Orleans, Norfolk, Philadelphia, Washing- 
ton, Oklahoma City, Providence, Rochester, St. Louis, Syracuse, Toledo, 


STOCK.—Class A stock (no par value), having a value at liquidation of 
$100 per share; authorized, 2,000,000 shares; issued, 1,110,880 shares of 
which 117,900 shares in treasury. Class B stock (no par value), authorized 
and issued, 5,000,000 shares; less held in treasury, 2,024,314 shares; balance, 
2,975,686 shares. 

DIVIDENDS.—An initial quar. div. of $1 25 per share on the Class ‘‘A’ 
stock was paid on Jan. 2 1926, same amount paid quar. to Apr. 1 1927. 
REPORT .—For 1926 showed: 


Years Ended— Dec. 25 '26. Dec. 26 '25. 











Profit from operations before deprec. & Fed. tax.. $8,439,741 $8,588,645 
DR cidniiduéecsn didcnbadeeetabteewe 1,257 ,359 1,053 ,908 
POs RGD HNN, 5:2 cocetsananstdbucebeedous 950,911 919,145 
pO in ee. $6,231,472 $6,615,592 
Profit applicable to period prior to acquisition._..  § ---~--- 4,249,331 
Profit applicable to company. --..-.........-..- $6,231,472 $2,366,261 
ELE LL LLL II TELE I Pe... wee e 
I x tne « ane gare tie bese eels $7,117,286 $2,366,261 
Diva. poss and accrued on Gen. Baking Co. $8 cum. 
pref. stock and minority holders of common stock 727 343 188,402 
POReES, GENES DREN. 6. cctanoendcddetbsioae 4,861,960 1,292,044 
Minority interest in surplus--.....-........-.-.. Va. i wsenes 
Pees Oe Te Gs ob ot coco cbeelcecutes $1,530,267 $885,815 


BALANCE SHEET as of Dec. 25 1926 in V. 124, p. 798. 


OFFICERS.—Chairman, F. H. Frazier; Pres., C. Leslie Lowes; V.-P., 
J. W. Rumbough; Sec. & Treas., R. E. Peterson. Office, 420 Lexington 
Ave., New York.—(V. 124, p. 2127.) 


GENERAL CIGAR CO., INC.—ORGANIZATION.—Incorporated 
April 28 1906 under laws of N. Y. as the United Cigar Manufacturers Oo. 
pS - name , changed by court order effective March 1 1917 to General 

ar Co., Inc. 


Business is that of the manufacture and distribution of cigars. Company 
succeeded to the properties and business of the United Cigar Manufacturers 
and has since acquired the business of Theobald & Oppenheimer Co. of 
Phila.. M. A. Gunst & Co., Inc., Bondy & Lederer, of New York, the Best 
& Russell Companies of Chicago. Memphis and Kansas City, and the 
Conway Cigar Coe. of Sioux City, Ia. Manufacturing de ment com 
41 plants, warehouse department comprises 47 units, located in 19 cities; 
distributing branches are established in 88 citées, and retail demonstration 
stores (a total of 9 in operation) are located in 9 cities. Output is in excess 
of 700 million cigars annually. 


STOCE.—The stockholders voted Feb. 3 1926 change the authorized 
commen steck from 250,000 shares, par $100, to 500,000 shares of no par 
value, and authorized the issue of two shares of such stock of no p value 
for each share of eld common stock outstanding. Neither pref. can be 
increased nor ean mortgage other than purchase money mortgage be created 
without censent of 75% of that issue, and neither has voting power except 
while default for at least two quarterly dividends continues. 


The debenture pref. stock is entitled to an annual cumulative sinking 
fund sufficient te purchase (or call) and cancel at not exceeding 110 and div.. 
1,500 shares of said stock; it is also exchangeable for common stock of no 
par value at the rate of two shares of common stock for each share of 
debenture preferred stock. 

NOTES.—tThe serial gold notes of 1923 are redeemable as a whole on 
30 days’ notice em any interes: date. The redemption price on Dec. 1 1925 
shall G 104 pkus interest and the redemption price shall decline 4 of 1% 
on each succeeding Dec. 1 ’. 117, p. 2439. 

4%%; 1912 


DIVIDENDS.—On common, 1909, 5%; 1910, 6%: 1911 

to May 1919, 4% yearly (1% O.-F.): Aug. 1919 to Nov. 1923. 14% auar. 

Feb. 1924 to Feb. 1926, paid 2% quar., May'1 1926 to May 1 1927 paid $1 

quar. on new stock of no par value. 
REPORT.—For 1926 showed: 
1926. 1925. 1924. 1923. 

$9,008,235 $9,211,413 $9,889,129 











Gross earnings __-----~- $8,857,738 
Selling, gen., admin.,&c., 
exp., ine}. Fed'} taxes. 5,938,561 6,034,009 6.344.436 6,642,254 
Net ineome__...__-- $2,919,177 $2,974,226 $2,866,977 $3,246,875 
Other income-__.____--- 131,126 181,267 421,323 69,278 
Total income. -_-_-_-__-_- $3,050,303 $3,155,493 $3,288,299 $3,316,152 
Interest on notes & loans 487 ,490 $498,002 $524,429 $377 ,867 
Preferred dividends. - _ — 350,000 350,000 50, ,000 
Debenture pref. divs_-__ 158,069 160,447 223,123 279,611 
Common dividends ---_- 1,449,696 1,448,320 1,448,320 1,086,240 
DG. is dhsivcin yb hit $605,048 $698 .724 $742 ats $1,222.434 
Earned per share on com $5.66 $11.85 $12.1 $12.75 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 798. 


OFFICERS .—President, Fred Hirschhorn; Senior V.-Pres., R. C. Bondy, 
Vice-Pres. & Treas., William Best; V.-Ps., Milton H. Esberg, B. G. Meyer, 
Sec V. Shick. Office, 119 W. 40th St., N. Y.—(V. 124, p. 2756.) 


GENERAL ELECTRIC CO.—ORGANIZATION .—Organized under a 
l charter of New York April 15 1s¥Zz, and manufactures outfits for 
eleotric railways and all kinde of electrical supplies. V. 85, PB. 155, 1648; 
V. 62. p. 502, 635, 1040; V. 65, p. 151; V. 68. p. 1024. (V. 108. p. 1837.) 
V. 70. p. 689: V. 80, p. 1481; V. 83, p. 689 ns entire common stock of 
Electrical Seeurities Corp. International General Electric Co. ae 
organization. V. 108. p. 83, 385; V. 110, RP: 1435. In 1919 acq 
control of the Cooper-Hewitt Electric Co. and Trumbull Elec. Mfg.Co. V. 
a: 2437; V. 109, p. 375. Owns a substantial interest in Mohawk Hud- 
son Power Corp. Acquired a substantial interest in the Locke Insulator 
Corp. in 1920. V.111, p. 1374. Victor X-Ray Corp. organized, V. 111, 
.1475. In Jan. 1921 acquired the lamp and wire plants of the Independent 
Lamp & Wire Co., V. 112, p. 377. New lamp plant, V. 112, p. 1287; 
V. 117, p. 1669. 

The company in Dec. 1924 decided to d of all of its shareholdings in 
the Electric Bond & Share Co., by organizing a new corporation under the 
laws of the State of New York, with an authorized capital stock of 1,802,870 
shares without par value (being the same number of shares as the outstand- 
ing Common stock of the General Electric Co.), and by transferring to such 
new corporation: 

(a) 300 shares of ee 6% Comal Peet. atects of the Electric Bond & Share 
Co., having a value o A , an 

(b) 250,000 Heres of the Common stock of the Electric Bond & Share Oo. 
(being the entire Common stock), having a par value of $25, .000. 

The new corporation, in consideration of such transfer, distributed ite 
shares to the stockholders of record of the General Electric Co. as of Jan. 
15 1925, ratably in proportion to their holdings. V.120, p. 91. 

As to organization of Radio Corp. of America, see caption of that com- 





Waterbury, Wheeling, Tulsa, Wichita, Canton, Ohio, Enid, Okla., 
Hutchinson, Kan., Springfield, Mass., and Steubenville, Onio. 





pany in ‘Public Utility Compen um.”’ 
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INDUSTRIAL STOCKS AND BONDS 





[ Vox. 124. 














MISCELLANEOUS COMPANIES Date 
{For abbreviations, &c., see notes on page 8] Bonds 





General Electric Co. Germany—See tex 
Genera! Motors Corp—Common stock a 10,000,000 shs_| .... None |8,700.000sh|See text} Q—M |June13'27 $2!Checks mailed 
Pref stk 6% cum oon-vot red 110 & divs_......__..----..-| -..- $109) $1,795,900 6 F jAug 1 1927 1» do do 
Debenture stock 6% cum non-voting call 115...........- oune 100} 2,786,900 6 F jAug 1 1927 1 do do 
Pref stock 7% cum “call 125 $500, 000.000 Ml sceaseecen sande 100 130,333 ,200 7 Q—F /|Aug 11927 1 3 do do 








Amount 
Outstanding 


When 
Payable 


Last Diotdend 
and Maturtly 


Places Where Interest an 
Dtetdends are Payahle 























Owns tre ” hts sos the U.S. under patents y tara Curtis steam turbine 


engines. Pp. 195; V. 7, . 2161: V. 82, 

Aequired ons ormer plant of the Bartlett foyewd Co. Baljmere, & 
Moy 920. V.110, p. 1976. | he Remington ous Co. Eat 
at Bridgeport in June 1922. V. 115, D. 188. Lamp pa 
V. 110, p. 2571. Agreement with Amer. Tel. & Tel. or to exchange 
licenses, patents, &c., V. 111, p. 899. Controls the Canadian Genera) 
Electric Co. V. 117, D. 1908. 


STOCK.—The stockholders on May 11 1926 approved a plan to ys 
the 1,850,000 shares of auth. common stock, par $100 each, into 7,400,000 
shares of common stock without par value. Each common stockholder 


| 


received four shares of the new no par stock for each share of old holdings | 


($180,287 ,046 outstanding on Dec. 31 1926). 

DIVIDENDS.—On new common stock of no par value, 
in cash and $1 in waa stock on July 15 1926, on Oct. 28 
1927 paid 75c. 


paid 75c. quar. 
926 to Apr. 28 


For records o dividends on old common stock, see ‘‘Ry. & Ind. Compen- | 


o- of pte 
the po ed except purchase money 
for temporary loans or : indemnit 

The outstan $15,000,000 6% deben 
deemed at 105 and int. on Feb. 1 1 V.115, p. 2691. 

The outstanding $15,136,500 5% debentures, due 1952, were redeemed 
on Sept. 1 1925 at 107 4 and interest. 

REPORT .—For 1926, in V. 124, p. 1970, showed: 
01026. 1925. 1924. 1923. 


ceuneeeeecal 326,974,104 290,290,166 299,251,869 271,309,695 


29 1926. 
KES.—No mortgage can } made without equally securing 
and y as security 
. 1611. 
940, were re 


Sales billed 























xCost of sales, &c___-_- x289 878.335 257,479.491 264.909.538 241.653.949 
Profit from sales---.- 37,09: 5.768 32,810,675 34,342,331 29,655,746 
Interest and discount & 
sundry profits__..---. 4,060,287 3,803,234 4,059,580 3,145,348 
Income from securities... &, BON 239 6,556,833 6,733,772 5,200,434 
Ewe shea ha ante aire 49,657,290 43,170,743 45,135,683 38,001,528 
é — 
Interest and discount _- - 436,512 paanerr f1,096,107 1,307,791 
Other interest payments \ aon 081 700,819 
Excess profits tax (est.)- (y) (y 4.0n (y) 
General reserve_--_-__--- 2,548,284 2,603,829 50,946 2,467,800 
Com. divs., cash (8%).- 19,828,897 14,407,544 12° 404,980 14,269,316 
Cash divs. on special stk. 2,357,614 1,735,576 1,195,405 656 379 
Balance, surplus-_--_-_- 24,485,988 22,498,097 23,635,163 18,579,423 
Previous surplus---_---- 85,845,171 72,362,223 33° 762,096 73,167,048 
Total surplus-_-_-.--_--- 0,334,158 94,860,321 106,397,259 91,746,470 
Dividends th stock (5%) 7,210,810 9,012,150 9,005,035 8,984,375 
es ee ee ees 
Delivery of El. Bond & 
DPT Ecdscss ##jésseste |. «seee 25,030,000 # -...-- 
Profit & loss, surplus_103,123,348 85,848,171 72,362,223 %2,762,096 


x Includes provision for Federal taxes. y Included in cost of sales, & 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1970-71. 


Earnings for Quarter Ended March 31— 
Net sales billed 
Cost of sales billed, 


1926. 1927. 
$86 433,658 $72,474,474 
oper., maint. & deprec. charges, 


incl. 


ek. Oe OTE SOP GE SRUEE. on cnccncdcaccscsccsesscuse 63,641,301 
a I a oa in niin ene wee webb $8,833,173 
Other income, less interest paid and sundry charges_---__._-- 2,838,558 


Profit available for dividends 
Cash dividends on special stock 


Profits available for dividends on common stock $11,028,144 
The above net earnings are equivalent to about $1.53 per share on the 
7,211,481 shares of no par value common stock outstanding. 


pave Secgeeeonesbeesuvebosns $11,671,731 
643 ,587 


OFFICERS. T.-—we Owen p- Young; Pres., amend, Swope: Treas. 
R. 8. Murray: Com Samuel I, ts Whitestone; Myson F. West- 
over. Main + 7: ae. - 0 Broadway. 


—(V. 124, p. re 


GENERAL ELECTRIC £0. (ALLGEMEINE ELEKTRICITATS 
os CHAFT), GERMA ompany was originally incorporated 
1883 under the name of the Gerinan Edison Co. to exploit the Thomas A. 
Rdioon patents for incandescent lamps. In 1887 its corporate name was 
changed to “ emeine Elektricitats Gesellschaft,’’ since known the world 
over as the ““AEG.”’ For many years AEG has enjoyed a co-operative 
relationship with the General Electric Co. (America) under a contract 
which provides for = exchange and mutual use of patents, technical 
knowledge and experience. 


AEG manufactures all forms of ageerionl apparatus from the largest 
turbo-generator set to a flashlight 


STOCK. 5 ns. ao nani. 560,000; preferred, $4,165,000 
preferred *‘B,"’ $4,462,500. 
Jan. 1925 


DEBENTURES.—tThe National City Co., New York, im 
eokd at 93% el int. $10,000,000 20-year sinking fund 7% gold. debentures. 
ted Jan. 15 1925, due Jan. 15 1945. Int. payable J. & J.15. Denom. 
1 000 an d $500 c*. Princi + interest and s g fund payable in N. Y. 
ity ‘old coin of t I ye standard of weight and fineness, at 
National City ank, New York, trustee, without deduction for any past, 
resent or future t*«es or duties levied ‘by or within the German Reich. 
ed. os 105, on 30 days’ notice, either as a whole, on any interest date after 
July 15 1929, or by lot, through the operation of the sinking fund, on any 
nterest date after Jan. 15 19 


Sinking Fund.—As a sinking fund for the redemption of the debentures, 
the company agrees to Py, over to the trustee the sum of $360,150 on or 
before June 1 1930, and the sum of $349,650 on or before each succeeding 
Dec. 1 and oune 1. so oo eae as apy of the debentures remain outstanding. 


The sums so recei be applied by the trustee, on the respective 
interest dates next ,- fH the —— thereof, to the redemption by lot, 
at 105, of $343,000 of debentures on July 15 1930, and $333, principal 


amount thereof on each subsequent interest date. The trust agreement 
will provide that any debentures which shall not have been redeemed by 
the fund or otherwise retired prior to maturity on Jan. 15 1945 
will be d on that date at 105. 


wo ogee) .—Debentures will be the om a om Le ys ey of i company 
which covenant in the trust agreement securing the oy that 
so long as any of the debentures remain outetanding and t.. d, the com- 
company will not execute any mortgage upon or make any pledge of any part 
of its properties and assets either real or personal, unless such mort e or 
agreement of pledge shall provide for the security of these debentures either 
equally and ratably with the bonds, notes or other obligations or liabilities, 





of whatsoever character, which are to be secured by such mortgage or 
pledge, or, at the option ‘of the company, in priority thereto. 

Except or the charge or lien in favor of the so-called ‘* Dawes debentures,” 
the capital amount of which has now been fixed at the equivalent of $7, - 
732,620, the only outstanding liens on any of the company's properties are 
small mortgages to the extent of only $95,282. Company will also covenant 
in the trust agreement not to take advantage of the provision of the German 
law, under which the ‘‘ Dawes debentures’ have been created, to register 
an owner's mortgage in its own name to the extent that it may ‘at any time 
have redeemed or repaid such debentures. 

The trust eement will further provide that the company will not pay 
any cash dividends on its capital stock subsequent to Sept. 30 1924 except 
— of net earnings. 

% Gold Debentures.—The National City Co. in Dec. 1925 sold at 94 
an nt. $10,000,000 15-year 6% % gold sinking fund debentures, carrying 
= stock purchase rights which may be availed of at the option of the 

tive holders of such rights, any time up to and incl. Ns 1 1930. 

ated Dec. 1 1925, due Dec. 1 1940. Int. Py able J. Denom. 

1,000c*. Principal, interest and sinking fund payable in'N I Pry. City in 
8. gold coin of the present standard of weight and fineness ‘at National 
City Bank, New York, trustee, without deduction for any past, _ 
uture taxes or duties levied by or within the German Reich. 
any int. date, beginning June 1 1931, but not prior thereto, on 30 days’ 
notice, either as a whole, or in part for sinking fund, at 102 \% up to and 
incl. Dec. 1 1935, the premium declining %% each subsequent year to 
par in the year 1940. 
Stock Purchase Rights.—Each debenture will carry a stock purchase 
sae ov evpommtes by an appropriate warrant, o otherwise, entitling the holder 
shares of the common stock of the AEG of the par value of 
10 peo. (about $23 80 at par of exchange) each, evidenced by 
certificates in bearer form, carrying unmatured annua! dividend coupons. 
The number and price of shares Covered by each warrant will be determined 
as follows: First 2,360 warrants presented will each call for 18 shares at 
$24 a share ue. 8%); next 2,150 warrants presented will each call for i 
shares at $26 50 a share ($111.3%); next 1,940 warrants presented wil 
each call for ir shares at $29 a share (121 8%); next 1,800 warrants ees 
will each call for 18 shares at $31 50 a share (132.4%); one i Sng warrants 
presented will each call for 17 shares at $34 a share (142.9 

The requisite number of shares will be deposited with Bctonal City 
Bank, New York, which, upon exercise of an ~* will deliver the appro- 

riate number of share certificates, or, if the r ight be exercised prior to 


ec. 1 1928, a trust receipt exchangeable for such shares on and after 
that date, or, at the option of the AEG, prior thereto. The purchase 
rights will ex vire if not exercised on or ore Dec. 1 1930. he right 


may be exerc by the payment of cash, but in lieu of cash, debentures 
of the present pat will be accepted at face value, plus int. to an amount 
no greater than the aggregate purchase price of the shares. Substantially 
all the cash realized from the sale of shares will be applied to the purchase 
of debentures, if obtainable at prices not exceeding 100% and int. within 
a reasonable time (not less than six or more span 12 months) after receipt. 
If not so used, such cash reverts to the A 

Sinking Fund & Redemption.—A sinking ow will be gs ided which will 
redeem all the debentures outstanding on Dec. 1 in substantially 
equal semi-annual installments during the . eR 4 years. On any 
int. date beginning June 1 et but not i thereto, the outstanding 
debentures may be redeemed either as a whole or in part for the sinking 
fund at 102% up to and incl. Dec. 1 1935, the premium declining one-half 
point each subsequent year to par in the year 1940. 

ZEARNINGS.—For the five years yn June 30 1914 the net earnings 
available for dividends after deducting all interest, tax and depreciation 
charges, were as follows: 

1910. 1911. 1912. 1913. 1914. 
$4,385,204 $5,269,493 $5,804,014 $6.879,267 $4,496,448 

eens the year ended Sept. 30 1924 ‘the books of the company have again 

ey on a gold basis and the company reports net earnings, after deduct- 
ae all interest and tax charges (except income taxes which are a charge 
against earnings after interest) but before deducting depreciation—equal to 
$° 271,19 ,107, Io net earnings, available for dividends, after all charges, 
oO 
dBainncs sheet as of Sept. 30 1924, in V. 120, p. 589.) —(V. 124, p. 514.) 
GENERAL ote tae CORPORATION.—ORGANIZATION .—In- 


corp. 3 1916 as successor to Gen. Motors Co. (of N. J.) On 
‘ns r lor? gue N. J. company was dissolved. For plan see V. 103. p. 


PROPERTY .—Products include the Buick, Cadillac, La Salle, Chevro- 
let, Oakland, Pontiac and Oldsmobile passenger cars and the C hevrolet and 
Pontiac trucks: also Frigidaire electric refrigerators, accessories and — 
&c. <A detailed statement as to To as of Dec. 31 1923 onpes 
in V. 118, p. 1554; compare also V. 110 I to5.: A 108, p. 883; ti, 
p. 1634; V. 114, p. 1672; V. 116, p. 1300; 120 1609; V. 122, p. 1186. 

Statement Dy Pres. du Pont in Nouv. 1921 rewarding —- Rauy ‘B policies, 
&e., 113. p. 2084 ~=— Liquidation of Scripps-Booth ( 114 p. 311 

ACQUISITIONS.—As of May 2 ps all assets of Chevrolet Motor Oo 

Morus ,000 Or a 1006, 119 +4 . Motors Corp.) were acquired.— 
i8  “scauired Ubited Motors” Corp.—V. 107 p 1484, 2101, 


‘In Jan. sig P acquired onto capital stock of Gen. Motors Corp. of Can- 
ada.—V. 108, p 107, p. 1923. In 1919 acquired the Inter- 
State pAR-_V 7 Co., _ Ae Ind. 

In Oct. 1919 announced that control nag been acquired of the Delco 
house light business and plant at DextenD and “the Sunnyhome Elec. 
Co. of Detroit. In 1919 purchased for $2 7, ‘600,000 60% of the common 
stock of Fisher Body Corp. On Dec. 31 “1925 the corporation's investment 
in the Fisher Body Corp. was $32,151,825, represented by 1,441,920 shs., 
and on Dec. 31 1926 owned entire assets of the latter corp., being a 60% 
interest in the common stock. In May 1926 acquired minority interest 
on the basis of two-thirds of a share of Gen. Motors common for each 
share of Fisher Body stock. V. 122, p. 2805. The assets of the Fisher 
Body Corp. were subsequently transferred to General Motors Corp. and 
the company was dissolved. 

{t was announced in Sept. 1926 that a new subsidiary, Frigidaire Corp., 
had been incorporated in Delaware to take over distribution and sale of 
electric refrigerators manufactured by the Delco-Light Co. This subsidiary 
has been created to segregate the electric refrigerator from the electric 
light plant business of the Delco-Light Co. at Dayton, O. 123, p. 1512. 

Pres. Alfred P. Sloan, Jr. in Oct. 1926 announced the AF... in 
Delaware of the Delco Remy Corp. to take over the sale of products manu- 
factured by the Dayton Engineering Laboratories = J 3 gay ONG Ohio, 
and the Remy Electric Division at Anderson, Ind.—V 2268. 

. 109, p. 2287: <2 Tio, p. 2660; 


For other HV 118. p, 310. 108, p. 882; V 

V. 116, p. 621 of se P3 
inized th otors Acceptance Corp. in Jan. 1919. V. B- 

765; V.116,p “613, “1900; V.117. p. 558, 2439: . 118, p. 208. 557, 370. Fee 
V. 119, p. BRS: 120, ; DP. 835; V. 121, p. 2046; V. 123, p. 2662. 4Annual 
ng 1925 in v.12 2,p.890.) Forserial gold notes, and 6% debentures, 
see 

Gen. Motors Big. Corp.—bonds, &c.. V. 113, p. 2189. 

New subsidiaries, 116, p. 1184, 1767. 


Interest in Ethyl! Gsatlins Corp., v. 119, p. 947. 











May, 1927.] 


INDUSTRIAL STOCKS AND BONDS 


187 












































} 
MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on page 8] Bonds| Value |Outstanding % Payable | and Maturity Dividends 4. p tad 
Goneral Motors Aesentance Corp—Serial gold notes due 1096 $1,000 
‘ fee ae eget s az.c ° $50,000,000: 5g |M & S/To Mar 1 1936 |J P Morgan & Go, N Y 
Seen Oe Ot GUE o. .. . acnccnncceecussduans 1927 1,000 ° 
Generar Qutdgor Advertising — patacarosee . 50,000,000 6¢ |F & A/Feb 1 1937 J P Morgan & Co, N Y 
r s Oe a abee one}642,3 hs|S - , 
Class A stock $4 cum & partic (see text) 300,000 shs auth__| ___- None trend ne ~— é 8 . a 3 ee PRD AONE AR Ot 
Preferred stock 6% cwm $3,066,500 authorized__________ pr $100) $2'837.833] 6 OS. ne OP We -Eiiiinssccocissedeeaadsaee 
Owns the entire issue of 800,000 shares of common stock, or 57% of the ie 
total vos stock of the Yellow Truck & Coach Mfg. Co. See that com- oe” tg. ig —.  € =e. ans. 
pany below. 
_ President Alfred P. Sloan Jr. announced Nov. 19 1925 that the corpora- op nes income, ..-----178 085 144 109.454-756 4570. 588 62,007,526 
tion had acquired an interest in Vauxhall Motors, Ltd. % pref. stock divs____- "116,92 "135,541 ‘611,381  —~ 971.117 
On Dec. 31 1926 E. I. du Pont de Nemours & Co. owned 1,996,244 shares 6% deb. stock divs____- 176,069 189 229 1 917.650 3 648093 
of the General Motors Corp. common stock. ee Es Rico ceaehtenes Pon aioe Pecos 2'268,162 
Managers Securities Co.—Pres. Alfred P. Sloan, Jr., on Oct. 29 1923 | amt. prey 5 "38,058,251 35.180. 
announced that the directors had worked out a plan under which about —_ a ea O.S64,765 35,006,351 55,180,105 
70% of the principal enosatives of Genaeat motors = be given gs op - com. stk. outstanding *$20.48 *$19.1 *$7.37 *$2.67 
n acquire a substan s terest in the corporation. e * I Jorp. ; , 
ay AA EE, po Adding General Motors Corp. equity in the undivided profits of sub- 


(1) General Motors Corp. will cause the Managers Securities Co. to be 
organized in Delaware with a capital of $28,800,000 of 7% cumul. non-voting 
con. pref. stock, $4,000,000 C A stock and $1,000,000 Class B stock. 


(2) General Motors Corp. will subscribe for all of the Class A and Class B 
stock. paying therefor $5,000,000 in cash, and will enter into a contract 
with the Managers Securities Co. ng to pay to it for each year from 
1923 to 1930, both inclusive, 5% of its net earnings in excess of 7% on the 
capital employed. On Jan. 1 of each year it will advance $2,000,000 to the 
Managers Securities Co. on account of amount due under this contract, 
or as a loan, or botb, ae wore fully recited in the plan. 


(3) The Managers Securities Co. will offer to purchase as of Oct. 15 1923, 
the equivalent of 2,250,000 snares of General Motors Corp. com. stock at 
$15 per share, aggregating a total purchase price of $33,750.000. payable 
$4.950.000 in cash and $28.800,000 in its 7% cumul. non-voting conv. pref. 
stock; this is at the rate of $2 20 in cash and $12 80 in 7% pref. stock for 
each share of General Motors Corp. common stock purchased. 


(4) A special committee of the directors will select a list of managers (in- 
cluding directors who are occupying managerial positions) to whom the 
General Motors Corp. will sell at cost the Class A and Class B stocks of the 
Managers Securities Co. theretofore purchased. Sales so made to these 
managers will be secured by an agreement under which the General Motors 
Corp. shall have the right to repurchase said stock under the terms and 
conditions recited in the plan. 


Each common stockholder is given the right to supply common stock for 
the purposes of this plan up to 10% of his total common stock holdings, 
to be paid for at the rate of $2 20 in cash and $12 80 in 7% cumul. non- 
voting conv. pref. stock of the Managers Securities Co. for each share of 
General Motors Corp. common stock cuppied- 

(For further details of plan, compare V. 117, p. 1998.) 

On May 11 1927 stockholders approved tentative ) for the formation 
of a second Manager's Securities Co. V. 124, p. 2287. 


STOCK.—The stockholders on June 16 1924 adopted the charter amend- 
ments proposed by the directors for the purpose of simplifying the capital 
structure of the corporation. 

These amendments provided for the consolidation of the three issues of 
senior securities into one issue of 7% pref. stock, which will constitute a 
prior preference on the entire assets after debts of the corporation. 

Holders of the outstanding 6% pref. stock and 6% debenturestock were 
accorded the right, upon payment of $10 per share, to exchange their shares 
for a like num of shares of the new 7% pref. stock, exchanges to be 
made on or before Dec. 31 1924. 

Holders of the outstanding 7% debenture stock were notified to send in 
their 7% debenture certificates to the stock transfer office of the corporation 
for «Ee a 7% pref. certificates, which were to be ready for delivery 
on July " 

The charter amendments also provided for the exchange of the outstanding 
common shares for new common shares on the basis of one new common 
share for each 4 shares of common stock outstanding. 


DIVIDENDS.—On com., in 1917, Feb., 1%; May 1917 to Feb. 1920. 
3% each quar. (12% p.a.). The directors on March 25 1920 declared a 





dividend of 25 cents a share in cash and 1-40th of a share in stock on the 
new com. stock without par value, and a dividend on the old com. stock of | 
the par value of $100 a share at the rate of $2 50 a share in cash and one- 
fourth of a share of com. stock without par value, payable May 1 1920. 
In Aug. and Nov. 1920, paid 25c. a share in cash and 1-40th of a share in 


stock on the new com. In Feb., May, Aug. and Nov. 1921 paid 25c. a | 
share in cash, the stock dividend being omitted. Feb. 1922 div. was 
omitted. On Dec. 20 1922 paid a special div. of 50c. a share. March 15 


1923 to Sept. 12 1924 paid 30c. a share each quar. On Dec. 12 1924 paid 
$1 25 per share on the new com. stock, which was issued in exchange for 
the old com. stock on the basis of one share of new stock for four shares of 
old stock. (See under ‘“‘Capital Stock’’ above.) Mar. 12 to Dec. 12 1925 
paid $1 50 quar.; also paid $1 extra on Sept. 12 1925 and $5 extra on Jan. 7 
1926. On March 12 and June 12 1926 paid $1 75 quar. On July 2 1926 
paid $4 extra. On Sept. 11 1926 paid $1 75 quar. and 50% in common 
stock. On Dec. 11 1926 paid $1 75 quar. and on Jan. 4 1927 paid $4 extra. 
March 12 1927 to June 13 1927, paid $2, and $2 extra on July 5 1927. 

Dividends on 6% and 7% preferred, and 6% deb. stocks have been 
paid in full to date, 

NOTES.—tThe General Motors Acceptance Corp. 5% serial gold notes 
are redeemable, but only as to the whole amount of any one or more ma- 
turities, on any interest date, on 60 days’ notice at 100 plus a premium of 
4% for each 6 months of unexpired life.—V. 122, p. 1034. 

The 6% gold deb., are red., all or part on 60 days’ notice, on Aug. 1 1928 
or Feb. 1 1929 at 104%, and on any int. date thereafter at 104% less 4 of 
1% for each year or fraction thereof elapsed since Feb. 1 1929. 

Au .f the outstanding Fisher Body Corp. 5% serial gold notes dated 
ve a Pi been called for redemption Jan 1 1927 at par and int. 

>» As Be : 


REPORT .—For 1926, in V. 124, p. 1211, showed: 
1926. 1925. 


1924. 
Calendar Years $ 
| 
) 


1923. 
3 


3 

, Ee 1,058,153,338 734,592,592 
Exp. incident to oper. & 

inv. incl. depr. of real 

est., plants & ognp.-885.371 587 602 ,634,584 
Profit from oper. & inv. 

after all exp. incident 

the’ eto, but before dep 


Not available 











of r’l est., pl'ts & eq’p.243,141,475 149,296,499 71,802,425 91,698,666 
Prov. for depr. of real 
estate, plants & equip. 20,259,974 17,236,507 16,078,549 15,055,703 
pT 222,881,501 132,059,993 55,723,876 76,642,963 
Less provision for: 
Employees’ bonus__.. 8,274,099 3,969,227 785,616 1,906,495 
Amt. due Mgrs.Sec.Co 8,274,099 4,633 535 1,140,190 1,876,119 
Empl.sav.&inv.fund 3,461,992 2,355,524 1,991,990 ° ,583 
Special pay. to empl’s 
under stk. subscrip-_ 32,984 i Ae ee 
Int. on notes payable_ 304,644 101,984 343,902 357 ,867 
Prov. for U. 8. & for’n 
income taxes_....- 25,834,939 13,912,000 5,727,000 8,135,000 
Wet income......... 176,698,743 107,070,532 45,735,179 62,386,899 


sidiary companies and including,;Fisher Body Corp., prior to June 30 1926 
(after which time the earnings are consolidated), the amount earned per 
share of common stock outstanding is $21.80 in 1926, $21 in 1925, $8.59 
in 1924 and $3.15 in 1923. 





REPORT for 3 months endins search $1 1087: 
" 926. 1925. 3 
Sales of cars & trucks units: . wee 
Retail sales by dealers 
iP Pees aide cen 329,310 224,616 135,883 140,786 
General Motors sales 
aa 385,703 281,449 155,432 215,550 
Net sales—value___-__-_ $291 ,448,824$235 858 ,294$143 ,971 ,744$178 ,046,259 
Profit from oper. & in- 
vestm'ts, after all exp. 5 
incident thereto, but ‘Jf 
before deprec. of real * 
est., plants & equip’t.$72,760,987 $48,671,945 $26,315,502 $28,261 ,034 
Prov. for depr’n of real -? 
est., plants & equip’t- 6,327,708 4,213,483 4,256,971 3,986,641 





Net profit from opera- 

tion & investments_$66,433,279 $44,458,462 $22,058,531 $24,274,394 
Less— wh vw ted a 

Prov. for empl. bonus_. $2,132,000 


é $1,769,000 $604,000 $653,000 
Amt. due Mgrs. Sec. Co. 2,132,000 1,769,000 604,000 653, 
Empl.sav. &inv.fund 1,431,538 763,531 586,385 636 ,026 
Spec. pay. toempl. un- jean eet" 
der stock sub. plan. <@ 40,386 32,952 8 ae 
Interest on notes payable Ticks:  oinehebe | isebine 152,615 
Fed. & for. income taxes * 8,129,000 5,059,000 2,228,000 2,625,000 





Net income. .-.--.---- $52,568,355 $35,064,979 $18,015,046 $19,554,753 
Gen. Mot. Corp. propor- 


Tr — A gee 
tion of net income_ __-$52,257,609 $34,854,816 $17,811,239 $19,400,956 
Deb. div. at rate of 7% 


Deb. div. at rate of 6% - 40,571 45,903 44,184 912:015 
7% pref. stock dividends $1,990,731 1,833,262 1,831,343 .....- 
Pref. divs. at rate of 6% . ~~« 26/828 31/470 34/833 242,751 





Total dividends $2,058,130 $1,910,635 $1,910,360 $1,731,069 
Amt. earned on com.stk*$50,199,479 $32,944,181*$15,900,879 $17,669,887 
Earned per sh. on com_- $5.77 $7.50 $3.29 $4.07 
*Adding Gen. Mot. Corp. a 

equity in the undivided 

profits of Gen. Motors 

Accep. Corp. (100%), 

Yellow Truck & Coach 

Mfg. Co. (57%) and 

Ethyl Gasoline Corp. 

(50%), Gen. Exch. 

Ins. Corp. in 1927 

(100%) and _ Fisher 

Body Corp. (60%) prior 

to June 30 1926), the 

amount earned on the 
common stock is- - - - - $50,493,278 $38,733,942 $16,993,129 $20,997,393 

GENERAL MOTORS ACCEPTANCE CORP. REPORT for 1926 in 
V. 124, p. 1075, showed: 

1926. 1925. 


Calendar Years— 
$2,356,736 
2,368,262 


1924. 1923. 
Net earnings for year... $5,193,202 $2,247,177 $1,295,789 





Undivided prof. prev. yr. 3,374,998 A ‘ 1,201,085 229,257 
Tot. undivided profits $8,568,200 $4,724,998 $3,448,262 $1,525,045 
pS ST aaa 3,390,000 1,350,000 1,080,000 480 ,000 





EE in caman ee $5,178,200 $3,374,998 $2,368,262 $1,045,045 
Shares capital stock out- 

standing (par $100)-- 250,000 135,000 90,000 60,000 
Earned per share_------ $20.77 $17.45 $24.96 $21.59 


BALANCE SHEET, as of Dec. 31 1926, in V. 124, p. 1075. 


OFFICERS.—Pierre 8. du Pont, Chairman; J. J. Raskob, Chairman of 
finance committee; Alfred P. Sloan Jr., Pres.; T. 8. Merrill, Sec.; M. L 
Prentis, Treas.; Frank Turner, Comptroller. Main office, Detroit; N. Y 
office, 324 W. 57th St.—(V. 124, p. 3075.) 


GENERAL OUTDOOR ADVERTISING CO., INC.—lIncorp. under 
laws of New Jersey on Feb. 7 1925. 

STOCK .—Holders of the Class A stock in addition to cumulative divi- 
dends of $4 per annum are entitled to participate share for share with the 
common stock, after the latter has received dividends of $2 per share, in 
any further dividends declared or paid, until the holders of the Class A stock 
shall have received dividends aggregating $6 per share. 

Preferred stock and Class A stock have no voting power, unless dividend 
payments for twelve consecutive months are in default. 

A voting trust for all classes of stock has been formed and expires Feb. 26 
1930. The voting trustees are Kerwin H. Fulton, George L. Johnson and 
George Armsby. 

DIVIDEN DS.—Initial divs. of 14% on the preferred stock and $1 per 
share on the Class A stock were paid on May 15 1925; same amounts were 
paid quar. to May 15 1927. 

On common stock paid initial div. of 50 cents per share on July 15 1926 
same amount paid quar. to April 15 1927. 


—_— in V. 124, p. 931. 
REPORT Pee 1958 & . aie Year End. 10 Mos.End. 








Period— Dec. 31 '26. Dec. 31 '25. 
Profit after depreciation and interest charges - - - - - - 924,081 $2,146,114 
Prov. for amort. of advertising display plants.... 2,259,310  --.... 
Federal income t@&...... .... -.nncccccccnceccces 495,657 262,014 
Pre@esred dividends... .. .....cccccccneccceccce= 170,426 128,260 
Class A stock dividends -_---------------------- 500,000 375,000 
Common dividends..........----.------------ 4s 06=—Ss swans 

PDINS . < oo noon ce nnn nnn cowcwnsonesccece= $1,535,111 $1,380,839 
Previous surplus. -...-.-.----------------------- I, . eee eee 
Pt... tcnedcastbdannbbonpeooceeonse $2,915.951 $1,380,839 

ae if ‘camenee outstanding (no par)..---..--- 642,382 642,383 
Earned per share on common stock. -----~------- $2.15 


x And after $747,967 charges for ordinary charges. 
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MISCELLANEOUS COMPANIES 
(For abbreviations, &c., see notes on page 8) 


Date | 
Bonds 


Par 
Value 


Places Where Interest ana 
Dividends Are Payable 


Last Dividend 
and Maturity 


When 
Payable 


Rate 
% 


Amount 
Outstanding 





General Refractories fo—Gom stk 225,000 shares auth__- 
lst mtge s f g Ser ‘ red (see text) FP.kxxxc*&r* 
Gillette Safety Razor Con Bee 2,000,000 shares auth--- 
Gimbel Bros., Inc.—Com stock 622,500 shares auth 
Pref (a & d) stock 7% cum red 115 ‘2 E 
Glidden Co.—Common stock 500,000 shares authorized __-_ 
Prior Pref (a & d) stock 7% cum red 105 $7,500,000 auth~- 
lst mtge serial gold bonds red 102 k 


Gold Dust Corp—Common stock (v t c) 325,000 shares auth 
Serial notes 
Securities of Amer Cotton Oil Co guar under consol agreem’t 
Bonds $15,000,000 authorized gold red 105 


1922 


1925 
1911 





None 
$500 &c 
None 
None 


Apr 15 '27 
AlAug 1 11958” 
June 1 °27 


May 2 1927 1% 
Apr. 11927 50c. 
July 1 19271% 
To Mar 1 1940 


223, 410 shs'See text) 


622,500 shs 
21,000,000 7 
400,000 sh.|Se 
$7 ,166,300 
2,900 ,000 


288,093 sh 
752,000 


5,000,000 


Union Tr Co, Clore, or 
i\Chase Nat Bk, 


| 1927-1930 
May 11931 


Company's office. 


New York Trust Co. N Y 




















BALANCE SHEET, as of Dec. 31 1926, in V. 124, p. 931. 

Quarters Ended March 31— 1927. 
Operating revenues - - - $6 661,946 
Operating expenses, including de prec iation 5, 523, 701 


1926. 
$6 ,668 010 


Barnings from operations...............-...- $1 L 38. 245 5 
Miscellaneous income 89 802 


$524, 939 
66, 480 
91 419 


10,178 


79,355 


$501 886 


Gross earnings - - - - -- . $1,228,047 
Amortization wa 573,896 
Interest 16,865 

86, 033 


$551 253 


Net profit 

OFFICERS.—C hairy an, George L. Johnson; Pres., 
V.-P., G. Ross, B. - Robbins, Ir ying Bromile y, 
Hamiiton, W.s. Y¥ Ly ¢ % Gans, H. Fisk; Sec., 
Treas., J. Durkee. Office, 1 Ww est 25th St., 


' | # 
Isaac W. 
. New York.—(V 


Dicges; 
’. 124, p. 2599 


GENERAL PETROLEUM CORP.—See Standard Oil Co. of New York. | 


GENERAL RAILWAY SIGNAL CO.—(¥. 124, p. 2599.) 
GENERAL REFRACTORIES CO.—Incorp. in Pennsylvania in 1922. 


vania Fire Brick Co., the Hayes Run Fire Brick Co., and the Reanterd 
Refractories Co. Has since acquired the American Refractories Co. 
fractory brick constitute the chief material of which furnaces, stacks and 
retaining vessels used in the manufacture of iron and steel, and the refining 
of copper are made. Pottery, lime, cement, manufacturing and glass in- 
dustries are large users of re fractory brick. Company has at the present 
time 15 » plants. with a capacity of 320,000,000 refractory brick per annum. 
Value of real estate, buildings, equipment, mineral lands, &c., exceeds 
$27,500,000 according to conservative appraisals made in 1922. 

STOCK.—See table at head of page. 

DIVIDENDS.—Initial ansene. 50 cents Jan. 1923: 
1924, $3; 1925, $2; 1926, $2. Jan. 1927, 75c. quar.; Apr. 1927, 75c. 

BONDS.—Redeemable at 107% prior to Aug. 1 1932; at 105 prior to 
Aug. 1 1942; premium thereafter decreasing 4% annually to maturity. 
Cumulative sinking fund semi-annually of 14%% bonds of bonds issued 


plus 6% interest on bonds retired, plus premium paid for purchase or | 
| common stock from 360,000 shares to 500,000 shares. 
| given for the sale of 40,000 shares of such stock at $20 per share, through 
| offering the holders of the outstanding common stock of record July 22 1925 
| the privilege of subscribing for one share for each nine shares held. 


redemption of bonds. 

REPORT.—For 1926, in Y. 124, p. sors. showed: 

Calendar Years— 926 19 924. 1923. 
Net earns. from oper___ $1, 993. 608 $1, 85. 404 08 x$1, 617 ,934 | 
Miscellaneous income 64, 268 59 ,77( 7,487 76,665 | 

$2, 05 7 877 "$1,952,874 $i. 694, 600 

20,325 32,790 112,244 

271.476 219,217 87,276 

286,981 306,440 367 ,356 

237 ,323 225,184 203,555 311,850 

614, 028 450, 000 560, 870 628,350 
~ $627,739 $719,243 «$66, 522 
6,650,048 


226 $187 Pi 
6,068,238 6,280,701 6,650,671 
‘Dr. 139, 


725 Sawin 
“$6, 207 
8,053, 


5 383 
1,600 
116,990 
330,142 


Total income_ 
Reorganization exps., (&e 
Corp., municip. & inc_- 
Int. on bond. & float. dt. 
Depr. & depl. res. fr.earn 
Dividends 


Balance, surplus_ 
Previous surplus (adj.)- 
Deprec. & depl. res. fr. 

paid-in surplus - - - - ~~ 3 
“$6, 787, 481 

Ss 076, 696 


202 > 
665 


$6 838, 193 


Total surplus---_-_---- $7 : 
a 8,054,195 


Capital stock - 8 (006; ‘O17 7 
Val. of cap. stk. Dec.31$15, 284, 704 $1: 4, 864, 178 
Shs. cap. stk. outst ‘dg 
(me per)... . aire 223,410 25,000 
Earned per share- $5.56 “$5 19 y 
x Includes operating results from American Refrac toric so. 
May 3 1923 only. 


3 Mos. End. Mar. 31— 
Total income- 
Corp., munic. & inc. 
Interest on bonds. _-_- 
Interest on floating debt 
Deprec. & depletion. ___ 
i aia tau es sins mw 


$14, 260, 867 $14,892,389 
224,550 | 
$3.63 | 
plant from | 


1927. 
$677,241 
86,129 
56,182 
14,170 
64,870 
167, 21 4 


$288, 67 4 ~~ $187, 183 
Sproul, Chairman; 


1926. 
$493,703 
62,061 
57,112 
14,155 
60,690 
112,500 


Pv 


tax. 


112.500 


$234, 375 
Burrows Sloan, 


ie 


OFFICERS.—Wm. C. 
McKelvy, C. C. Chaney, R. A. MacDonald, V.-Pres.: H. ee th, Sec. 
J. R. Sproul, Treas.; C. M. Neiler, Asst. Sec. & Treas. > ae Williams, 
Compt. Office, 117 South 16th St., Philadelphia —(V. iva. Dp. 2756.) 


GILLETTE SAFETY RAZOR CO. (THE).—Incorp. in Delaware 
Sept. 20 1917 (V. 105, Ri 1108, 1213), succeeding Mass. corporation. 
Plants located at Boston, Tass., Montreal, Canada, iad Slough, England. 

STOCK.—The shareholders on Oct. 6 1924 increased the authorized capi- 
tal stock from 500,000 ares to 2,000,000 shares of no par value. Stock- | 
holders of record Nov. 1 1924 received on Dec. 1 1924, 4. 
of aot avs for _ share held, making 2,000,000 shares outstanding. 
Dp. 

ph, “Go. , see V. 109, p. 1464. 

DIVIDENDS— 1919. 1920. 1921. 1922. 1923. 1924. 1925.1926. 
Cash (regular) $9 $10 $12 $12 $12 $12 x$23x$31% 
Cash (extra) $1 2 “ ewo> X76C.2611¢ 

-- 10% 10% 10% *5% 

* Stockholders of record Nov. 1 1924 also received 4.7 additional shares 
of stock for each share held. x On increased capitalization. 

Paid in 1927: 


Mar. 1 and June 1, Ny quar. and 12c. extra. 
REPORT .—For 1926, in V. 124, $14, showed: 
The sales include the sales of calehbteeten in England, France and Canada.] 
Total Sales (Incl. Sub.Cos.) Net Earn’gs eEarns. Per 
zors. Doz. Blades. Before Taxes. Share. 
“Not available——— aS6. 66 


def$s, 133 
Pres.: E. A. 


V.119, 


. 603" 782 
3,192,832 
a After reserves for taxes, &c. b Packets of ten blades. c Including 
sales to U. S. Govt., 447,457 in 1919 and 3,479,442 in 1918. d Including 
sales to U. S. Govt., 2,214,566 doz. in 1919 and 3,002,355 doz. in 1918. 
e Based on present 2,000,000 no-par shares outstanding. 


6,143,071 


Kerwin H. Fulton; 
Briggs, 8. J. | 


| Federal income tax- 
| Preferred dividends_ 
Consolidation of the General Refractories Co. of West Virginia; the Pennsy}l- | 


Re- | 


| 33d St., 


sees. $2 25; | 
| aew issue of $7,500,000 7 


| accumulated dividends up to April 12 1924. 


| to July 1 1924) was paid July 1 1924; Oct. 


| Excess received on common stock sold 


| Fixed asset adjustment 


| Common dividend ($2). 
| Reserve for contingencies 
| Inventory adjustment_- 


additional shares |— 
| authorized capital of $5 
| 325,000 s' 





BALANCE SHEET, as of Dec. 31 1926, in V. 124, p. 914. 


Gillette: V.-P. & 
Pelham and 
G. Flynn, 


Chairman, J. E. Aldred; Pres., King C I 
Wm. E. Nickerson, Thomas W. 
Wm. J. McCarthy, Treas.; F. 


OFFICERS.-- 
Gen. Mgr., Frank J. Fahey; 
Ralph E. Thompson, V .-Pres.; 
Sec.—(V. 124, p. 2288.) 


GIMBEL BROTHERS, INC.—Incorp. under laws of New York on Aug. 
221922. Conducts department stores in New York City, Philadelphia and 
Milwaukee. In April 1923 acquired Saks & Co. Compare V. 116, p. 1901. 
In Dec. 1935 i d the entire stock of Kaufmann & Baer Co. of Pitts- 
burgh. + 3131 . 2883. 

ST cir: —The pot a0 rs on Dec. 29 1925 ratified the proposal of the 
directors to increase the preferred stock from 180,000 shares to 210,000 
shares (par $100) and the common stock from 600,000 shares to 622,500 
shares (no par value). 


DIVIDENDS.—On pref., in full to date. Me payments cn common. 
REPORT .—For year ende d Jan. 31 1927, 


in V. 124, p. 1986, oxet: 
Years End. Jan. 31— 1926. 1925 


1f 
Net sales_ ae ‘Sis. 679 5338110, 102,562 5$102, 110, 802$101, Baa 467 
Cost of goods sold 118,871,963 104,335,615 96,078,439 93,215,821 
450,000 610,000 550.000 950,000 
47 0, 000 1,260,000 1,260, 000 5s 155, 000 


“$1, 887 , 570 "$3,896,950 $4,222,363 $6, 2: 23, 646 


y lnctudes other income of $1,001,00C, being preceeds from insurance 
policy on life of an officer. 


OFFICERS.—Chairman, Charles Gimbel; Pres., 
& Treas., Ellis A. Gimbel; Sec., Richard Gimbel. 
New York.—(V. 124, p. 1986.) 


GLIDDEN CO. (THE)—Incorp. under laws of Ohio on Dec. 11 1917 
Manufactures paints, varnishes, lacquers, dryers, japans, chemicals, oils, 
colors and all allied products, also lithopone, edible oils and nut margarine. 

STOCK.—The peocipelters on Jan. 18 1924 authorized the creation of a 
% prior preferred stock. The new stock was 

referred stock in the ratio of 116 shares of new 

pref. stock, which included pa — of all 
Compare V. 11 2776. 
The stockholders on Aug. 17 1925 approved an increase in the vathorized 
Approval was also 


Balance to surplus-_ - 


Isaac Gimbel; V.-P. 
Office, Broadway & 


offered to holders of the old 
stock for 100 shares of ol 


DIVIDENDS.—On common stock of no par value paid 50 cents quar 
from April 1 1920 to Jan. 3 1921; then none until Jan. 2 1926, when 50 cents 
was paid; same amount paid quar. to Apr. 1 1927. July div. passed. Initial 
dividend of 144% on prior preferred stock (covering period from April 12 
1 1924 to Apr. 1 1927 paid 144% 
quarterly. ; 

BONDS.—AIll of the outstanding Ist mtge. 8% sinking fund gold bonds 
dated Sept. 1 1921 were redeemed on Mar. 1 1925 at 107% and int. 

The $3,000,000 lst mtge. 6% serial gold bonds (sold in Feb. 1925) are 
secured by a first (closed) mtge. on all of the fixed assets, comprising valu- 
able land, buildings, machinery and equipment. V. 120, p. 964. 

REPORT .—For year ending Oct. 31 1926, in V. 124. p. 379, showed: 

Year Ended Oct. 31— 926. 192 5. 
Sales ,431,664 $23,769,396 
Cost of sales, expense, 289 20,419,319 
Interest, &c 169 564,605 

260 300,715 


Depreciation - 
Federal tax 8,000 (275, 000 
$1, 861 945 


209, 757 
5,429,394 a ,084,803 
14,971 


x1,024,268 
9,28 
y193,061 


$7 499,371 
497,800 
798,750 
500,000 
109,518 
was 383,816 

12,645 14,509 


En SE SIs kk cre ceck ci cdsscccsne $5, 580, 658 $5,429,394 


_x Excess of net amount received over declared value of $5 per share on 
77,045 shares of no par v alue common stock sold during year 1925. y Credit 


31 
2,462, 
516, 
sae: 
26 


Net profit_ 
Previous surplus- - - -- - - -- 


Miscellaneous credit adjustment 


$6,328,115 


Total surplus 
500,396 


Prior preferred dividends (7%) 


Premium on bonds retired 
Miscellaneous adjustment 


| arising from the adjustment of book value of fixed assets of Lithopone 


to conform with book ae as of Oct. 31 1926. 


. A. Hasse and R. M. 
ottice, Cleveland, Ohio. 


plant at Oakland, Calif., 
OFFICERS,—Pres., Adrian D. Joyce; V.-Pres., ( 
Levenhagen; Sec. & Treas., R. H. Horsburgh. 
—(V. 124, p. 3075.) 
GOLD DUST CORPORATION Py gl c.| Sept. 1923 with an 
5,000,000 non-cumul. 670 pr ef. stock, par $100, and 
es of com. stock, no par value. t succeeded to the soa and 
washing ‘powder business (the manufacture and sale of Gold Dust, Fairy 
08p Sunny Monday Soap and like products) formerly carried on by The 
N. Fairbank Co., a subsidiary of American Cotton Oil Co., and all of 
{ts then outstanding stock was issued to The ms K. Fairbank Co. and 
American Cotton Oil Co. for property. On Dec. 1 1925 acquired the busi- 
ness of the F. F. Dalley Corp., manufacturers of Two-in-One, Bixby’s and 
Shinola shoe polishes. V. 1 1; p. 2164, V. 123, p. 2398. 
A plan for the exchange of stock of Gold Dust Corp. for stock of American 
Cotton Oil Co. was formulated under which pref. and com. stock of American 


| Cotton Oil Co. were made exchangeable for stock of Gold Dust Corp. in 


the ratte of one share of com. stock of Gold Dust for one share of the _— 

stock of American Cotton Oil Co. and one share of com. stock of Gold Dust 
Corp. for each three shares of the com. stock of American Cotton Oil Co. 

In furtherance of this plan there was organized in Dec. 1923 the F. 8. Corp. 

in New Jersey. To this corporation were transferred the pref. and com. 

stock of American Cotton Oil Co. deposited under the plan for exchange of 
stock of Gold Dust Corp. By consolidation pqresanses. dated Jan. 22 
1924, the F. 8. Corp. merged with and into Gold Dust Corp. This merger 
effected the transfer to Gold Dust Corp. of the deposited stock of American 
Cotton Oil Co., consisting of over 93% of each class. The capital of Gold 
Dust Corp. continued the same. 1,000,000 of its pref. stock were reissued 
to American Cotton Oil Co. one $4. G00. 000 - and approximately 50.000 
shares of its com. stock to N. K. Fairbank . Arrangements were made 
for the exchange of further stock of the American Cotton Oil Co. for stock 
of Gold Dust Corp., &c., in the above ratios. As of Aug. 31 1926Gold Dust 
Corp. owned over 99% of pref. and over 99% of common stock. 


STOCK.—The stock is deposited under a voting trust agreement, dated 
Jan. 28 1924 and expiring July 11931. The voting trustees are Francis D. 
Bartow, Ray Morris, George XK. Morrow and John Foster Dulles. 
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INDUSTRIAL STOCKS AND BONDS 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
@oreviations, &c., see notes on page 8) Bonds| Value | Outstanding % Payable | and Maturity | Dividends Are Payable 
Goodrich (B F) Co (The)—Common stock 750,000 shares. —_— None/601,710shs.|See text|See text|June } 1927 $1)/Checks mailed 
Preferred (a & 4) 7% cumulative _.__..............-.- win $100/$35 ,096 ,000 7 Q—J on i + ie 1%|Checks mail 
First mtge. red. 107, $25.000.000 auth____.___.____ Bac*| 1922 |500-1000| 23,014,500 6% eI & IJiJuly 1 1947 ‘kg TY 
Serial gold notes due $5,000,000 ann red (text).._._Ba.xxxc*} 1926 1, 10,000, 5e¢ |J & J\|To yt 15 1929/Dillon, Read & Oo 
Goodyear 71 Tire & ro & Rubber r Co—Com ote 1,450,000 shs auth_| -- pS PO e cee erie: cteirepr ee qin mw gl 
atenaies see eee eee . 100] 65,079,.600|See text} Q—J |July 1 1927 134|_--------------------. 
lst mortgage yt collateral cas — Sneaex Cicl.xxxc*} 1927 |500-1000} 60,000,000 5 M & N/|May 1 1957 Dillon, Read & Co, N Y 
re. ge US OS ee eggs c*| 1925 |500—1000} 15,000,000 5¢ |J & D/Dec 15 1928 Dillon, & Co,N Y 
Goodyear Tire & Rubbe - ts of val orne— 
(a&d) stock 7% cum 105,then 119} ---- 100} 7.995.700) See text | Q—J |Apr 1 1926 15%|--------------... bun 
5-year sinking fund gold ie red (text).__..._.- kxxxc*] 1926 1,000} 5.000,000 5% eiF & A/Feb 151931 {Paces Wor & se ¥ ¥ 
ac-S r ’ 
Granby Consol Min Smelt & Pow Co—Stock $50,000,000_| __-- Seen SRT eisecdssectinsuneen May 1 1919 14%jCompany’s office 
lst M convertible bonds series A gold red see text__..xct| 1912 100 &e 877 .000 6 M & NiMay 11928 Title Guar & TrOo.,N Y 
Convertible Sanne te bonds “a fos $4,000,000 auth___-_| 1925 100 &c} 2,403,000 7 M & N|May1 1930 do t) 
. 


























REPORT.—For year ended Aug. 31 1996, » V. 123. 1 Bie 2268, showed: 
Aug. 31— 1924. 











Years Ended 
NESE sian Spe, RI aap aes $1, 316. "igs $087, *305 $1,129,099 
paeronation EAS Fata 2 174, 1% 898 156,767 
NS EI ce Ree eRe O74 73 rer 442 Ber. 882 
ents TEE. ee econ een ae $867,375 3677 885 $604,450 
NE le RE RS LAER tale AIT Fa ie 8 68,648 
RPE se eee $867 375 $677,885 $673,098 


oor ans— Pres., George K. Morrow; V.-P., Alfred Jaretzki Jr. 
Ry Randolph Cat es Director of Sales & Advtg., A. C. Lang 
Asst. a ~ Asst. ‘Treas. yo Forsyth. Office, 44 Beaver St., New York, 
am Pp 


sion HOPE STEEL & IRON WORKS, GERMANY.—(V. 123, D. 


(B. F.) GOODRICH CO. (THE).—ORGANIZATION.—The company 
was founded in eres and operated as an Ohio corporation until April 1 1912. 
Reincorp. in N. ye A 2 1912, and in June 1912 acquired Diamond Rubber 
Co. (V. 93, p. 1282)" aving adjoining plant at Akron. O. V. 94, p. 829, 
° 1629. Manufactures a large variety of rubber goods, including 
automobile tires. 

In July 1921 organized the International B. F. Goodrich Co. V. 113, 
> In Jan. 1925 acquired control of the Ames-Holden Tire &. ee 
. (V. 120, p. 835); British Goodrich Rubber Co., Ltd. 118, 
‘ tate a one-third interest in the American Anode, "Inc. eB 
n Oct 1926. - 123, p. 2523. 


STOCK. s®.. may be redeemed at not exceeding 125anddivs At 
least 3% of pref. stock must be retired yearly after July 1 1913 from surplus 
profits before divs. are paid on com. stock. Entire voting power for elec- 
tion of directors is vested in common stock until four quarterly preferred 
divs. arein default. V.94, p. 1629. 

The stockholders on April 16 1924 sae to reduce the authorized com 
stock from 1,500,000 shares to 750,000 s 


BONDS.—First Mtge. 64% gold tern .Y. 115, p. 188. 


NOTES.—The 5% serial gold notes are redeemable as a whole on any int. 
date on 30 days’ notice at 100 and int. plus a premium of \ % for each 6 
months from date of red. to the date of maturity of the respective series. 


DiVIDENDS eee on pref. have been declared regularly 1% 
quar. to and incl. July 1 1927. Oncommon 1% was paid Aug. and Nov. 
1912 and Feb. 1 1913; then none till Feb. 1916 to Nov. 1919, 4% per adh 
(1% Q.-F.). In Feb. 1920 paid 1% quar. and 4% extra, and in May 1920 
to Feb. 1921 paid $1 50 quar.; then none until Aug. 15 1925, when 31 ner 

















share was paid; same amount paid quar. to Dec. 1 1926. June 1 1927 
paid $1 quar. 

REPORT.—For 1926, in V. 124, p. 1349, showed: 

or te 1925. 1924. —- 

SY I i as ee asd 148,391,478 136,239,526 109,817,685 107,092,730 
Mfg., &c., expenses. __._138,640,094 113,860,422 95,952,161 99,947,324 

oo) 9,751,384 22,379,105 13,865,524 7,145,406 
Miscellaneous income- - - 770,289 _ 1,020,035 865,643 863,075 

Total net income-_-_-_-_- 10,521,673 23,399,139 14,731,167 8,008,481 
Depreciation -......... 2,481,102 2,377,192 2,547,434 2,088 ,386 
Interest on bonds, notes 

bills payable, &c___-_- 2,975,460 1,927,500 2,361,228 2,894,711 
Provision for Fed. taxes_ pokes OS a ee ee 
Reserve for contingencies 4,000,000 cS 7 eae 
Preferred divs. (7%)--- 2,560,670 2,314,620 2,460,150 2,543,310 
Common dividends._-. 2,406,240 1,202,800 ianeee-apihne 

Balance, surplus____- 98,200 9,227,028 6,362,354 482,074 
Previous surplus__.. 24,770,125 17, 609. 966 11,106,950 10,794,614 

Total ___._.________ 24,858,325 26,836,994 17,469,304 11,276,688 

Profit & Loss Items— 
Pref. stock & bond red’n Cr.15,875 Cr.58,643 Cr.140,663 Cr.330,262 


Sur. previously approp. ¥ 
for amort. of war facil_Cr1,225,064 





Fed. tax (1924 earnings) 1,762,505 a 8€=36ceteres 8 =—CiC  men 
Diff'ce betw. cost of affil. 
cos.acq.& val. ry gy 3,187,279 hen  ° meeemnid é 
Cost of issuing 614  Fiiarewen Lee =§=6—. aobkes, comma 
Est. earthquake | ean ee ee a ee oe y500,000 
Total profit & losssur. 21,157,480 24,770,125 17,609,966 ~ 11,106,950 


y Provision for est. losses on investm'ts in Japan caused by earthquake. 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1349. 
OFFICERS.—Chairman & Pres., B, G. Work; V.-P., L. D. Brown; 
Sec., F. C. Van Cleef; Treas., V. I. Montenyohl. Office, Akron, Ohio. 


=—_(¥, 124, p. 2436.) 


GOODYEAR TIRE & RUBBER CO. (THE)—ORGANIZATION .— 
Incorp. in Ohioin 1898. Owns fireproof plant at Akron, O., capable (V_ 109, 
p. 1703) of producing tires and other rubber goods: owns rubber lands 'n 
Sumatra; cotton landsin Arizona. V. 106, p. 293. Controls entire $4,000,- 
000 com. stock of Goodyear Tire & Rubber Co. of Calif., which see below. 
Also controls, through stock ownership, the Goodyear Tire & Rubber Co. 
of io ait Compare V. 123, p. 2398. Acquisition of coal lands, 
: . 875 

The ccmpany’ s principal products are automobile tires and tubes, solid, 
cushion and pneumatic truck and bus tires, motorcycle tires and tubes, air- 
plane tires, carriage tires, tire accessories and repair materials, aeronautical 
goods, goif bails, ** W ingfoot"’ rubber heels and soles, and mechanical rubber 
goods. Products are distributed through 110 branches in the United States 
and through branches and agencies in most of the important business centres 
of the world. 

Settlement of Litigation.—On May 15 1927 it was announced (V. 124, p. 
3075) that settlement had been reached of the various stockholders’ suits 
relating to the company and the refinancing plan of 1921 (V. 112, p. 656, 
1735). An issue of $60,000,000 bonds was issued, the proc eeds of which 
are to be devoted to the retirement of the 8% Ist mtge. bonds, the 8% 
debentures and the 8% prior preference stock issued in connection with the 
reorganization of 1921. With the retirement of the bonds and debentures 
the 10,000 shares of management stock will be canc eled. 

DIVIDENDS.—On pref. stock, dividends of $1.75 were paid quar. 
from April 15 1925 to July 11927. On Nov. 15 1926 paid 4% % on account 
of accumulations, leaving unpaid dividends of 25 In connection with 
the litigation settlement it is announced that the ‘parties will co-operate 
with the company in formulating a plan to provide for accrued divs. upon 
the pref. stock and to readjust the sinking fund and asset rated provisions 
in connection with the preferred stock. 


BONDS.—Red. all or part by lot, at any time, on 30 days’ notice, at 
following prices and int.; to and incl. May 1 1929 at 101; thereafter to and 
incl. May 1 1937 at 103; thereafter to and incl. May 1 1947 at 102; there- 
after to and incl. May 1 1952 at 101; and thereafter at 100. Mortgage will 
provide for an annual purchase fund, payable semi-annually, of $600,000, 
or 10% of consolidated earnings, to be defined in the mortgage, for the 
preceding fiscal year after allowance for dividends on preferred stock, 
whichever is greater, to be applied to the purchase of bonds at not exceeding 





os and interest, unexpended balances reverting periodically to the com- 
ag Secured by direct first mortgage upon fixed assets (to be defined 
n the mortgage) of the company, now and hereafter owned, carried on 
the books as of Dec. 31 1926 at approximately $45,000,000 after oe 
ciation; by pledge of stocks of certain subsidiaries, including stocks re ore. 
senting a net worth of over $25,000,000 as shown by the books o 
respective subsidiaries as of Dec. 31 1926, and by pledge of obligations 
wort A we nee $20,000,000, representing advances to subsidiaries. 
—(V. 124, p. 3075. 

5% Gold Notes.—The 3-year 5% gold notes rank equally with the 10-year 
8% +8) fund gold debentures and are redeemable at 101 and int. on 
June 15 1926, and thereafter at 100% andint. V. 121, p. 2884. 


REPORT .—For 1926, in 6 Pt p. 914, $, gpowed: 


Net sales (less returns 
disc’ts & freights) incl. 
ship’ts to sub. cos. and 
foreign branches _ - - _$230,161,357$169,470,112$115,323,173$106 026,109 
Deduct mfg. cost & sell. 
& general expense. __y215,240,428 151,822,651 101,004,330 95,250,572 
$14,920,929 $17,647,461 y$14318,843 $10,775,537 
Add surp. net profits of 
sub. cos. and foreign 
branches & other ine__ ¢1,517,962 8,637,211 3,044,319 1,944,597 


Total earnings_-___-__- $16,438,890 $26,284,672 $17,363,162 $12. 7a. 120 
Profits of California co_ 41,396 


Balance, surplus- --_- 


1924. 1923. 











Fis. 738, 390 $26,284,672 $17,363,162 32, oe 731 


Interest charges - - - ~~ -- 4,991,554 3,970,199 4,095,118 4,410,787 
Loss on property liq uid- 

CE Micsiteceuncan:  <ennce 403 ,056 217,999 208,609 
en eee eee = Scéece «decease -  Seanae 359,018 
Propr. of bond & deben. 

discount, &c......-.- 1,344,743 905,518 888,505 1,234,469 
Special raw mat’l reserve Tae. setiean> 2 mae 
Prom .or aud. oon; Gacd'tad WISO6 486 = cn cccc. | hkesoe) | ew ees 
Divs. on prior pref. stock \ x8,743 ,444 1,149,100 2,729,652 


25,655,156 | 
Divs. on preferred stock _ { | 





$55,694 $7,850,743 $11,012,440 $3,136,194 
ee ee er eee ee 641,396 

Previous surplus_ 30,649,320 22,798,576 11,786,136 8,008,542 
Profit & loss surplus____$30,705,014 $30,649,319 $22,798,577 $11,786,136 

a The 1926 report is a fully consolidated profit and loss account of Sng 
company and its sub. cos. throughout the world; not so the previous 

b Profits of sub. cos. applicable to stocks not held by Goodyear ire * 
Rubber Co.: (a) Current dividends on pref. stocks, $943,834; (b) equity in 
undistributed earnings, $359,621; rubber income only. 

xAvplied in reduction of C alifornia deficit and consequently an addition to 
parent co. equity, but not available for interest, &c. y Includes Federal 
taxes in 1926, 1925 and 1924, and in 1926 after charging excess cost of rubber 
and cotton to the net amount of $5,250,000 to special raw material reserve 
previously created therefor. z Representing dividends on prior pref. stock 
and pref. stock less the dividends on the stocks held by subsidiary com- 
panies. 


BALANCE SHEET as of Dec. 31 1926, giving effect to new financing, 
in V. 124, p. 3075. 

OFFICERS.—Pres., 
V.-P., C. F. Stone, C. 
Sec., W. D. Shilts; Compt., 


Add profits of California 
co. as above. 





P. W. Litchfield; lst V.-P., F. K. Espenham; 
Slusser and Chas. A. Stillman; Treas., P. H. Hart; 
C.H. Brook. For proposed list of new direc~ 
tors see V. 124, p. 3075. Office, Akron, Ohio.—(V. 124, p. 3075.) 


GOODYEAR TIRE & RUBBER CO. OF CALIP.—Incorporated 
in California July 11 1919. neers outstanding common stock, 000, 
owned by Goodyear Tire & Rubber Co. of Akron, O.; total authorized. 

ref. stock, $10,000,000; cold 1 in July 1919, $7,995,700. A quar. div. of 
84 % on the pref. stock was paid ac 1 1924, this being the first payment 
since Oct. 1 {9 920; same omen pas uar. to Apr. 1927. Also = 14%% 
on account of accumulations in Jan. 1925, npet 1925, July 1925 and Oct. 
1925 and 14% in April 1926.The 5-year 54% % sinking fund gold notes are 
redeemable as a whole or in part by lot, on any int. dateafter 30 days’ 
notice, at 102 and int., to and incl. Feb. 15 1927; thereafter at 101 and int., 
to and incl. Feb. 15 1929; and thereafter prior to maturity at 100% and int. 
An annual) sinking fund of $200,000, —— semi-annually Feb. 15 and 
Aug. 15 (first payment Aug. 15 i926, t payment Aug. 15 1930), will be 
provided to purchase these notes at not exceeding 100 and int., 

pended balances to revert to the company. V. 
925 in V. 122, p. 2200.—(V. 124, p. 1987.) 

GRANBY CONSOLIDATE MUNING. SMELTING & FOwes. Co., 
LTD. (THE).—ORGA N.—Incorp. March 29 1901 in British 
Columbia. Owns low-grz oy oer &c., deposits; also coal properties and 
ere V.79, p. 1644; V. 81, p. 1490; statement { to N. Stock Exchange. 


any unex- 
122, p. 1319. "Report for 


V. 85, 403; report of expert, V. 91, p. 1250; V. 96, 289. In 1907 a 
large labevant was soquires in vg Crow’s Nest Pass G wes Co., which pro- 
vides the coal supply. 88, 1s. In 1923 acquired the — stock 
of the Allenby Copper Os. Ltd. . 116, p. 2394. On Dec. 1 1926 the 
Allenby Copper Co. Ltd. was cheated by merger. 

CAPITAL STOCK.—The stockholders on Feb. 1923 a 


, approved | an 


1919 1920- as. 
3%. Non 


increase in the authorized capital stock from $25,000. 500 to $. 


dIV. 5ay PY Aue. 15 te May’ je. ane. &Nov'16.'17. °18. 

32 6% ( 14% 2 Q.-F.) 2% each 2qu. 
Retahoidere in 1913 auth. $5,000, 15-year bonds, subj. to call after 
10 eaee af 105 and int., with sink. fd. Of 4% of bonds issued. to purchase up 
wo 110 = sys call at 105, and conv. into com. stock at not a than par; 


ae: “x *1028) ) fimited § $3,440.00 , Tine $2,000,000 fasue 0 of 1915 na Pt ature 
e 
eons will be redeemable at OK by lot by an annua! sinking fund of 10% of 


t at Phoenix). 13 96, p. 289 

"ts: Y La ee SR OS pe 1sid fall: V 401, D. 127 

e 5-year 7% BB dchestures ee 1925 are pn NF: into ordi- 

aan phan of stock at$25 per share. Each shareholder of record April 10 

1925 was given the right to subscribe for | of new 7% debentures at par 

for every eight shares of capital stock hel The remaining $1,500,000 will 

not be issued except to extinguish bank loans or to care for outstanding first 
mortgage bonds, which mature May 1 1928. 


REPORT.—For 1926, in Ik sah p. ey showed: 











Calendar Y I 1924. 1923. 
Osean me, Te $8,718,233 $6, pa sd 831 $6,172,777 $7,691,856 
Operating costs____.--- 6.337 ,521 5,08 4,699, 849 6,185,448 
Expenses, taxes, &c__-- 379,247 _ 389. 305 385,852 510,619 

Net operating income. $2,001,465 $1.273.395 "$1,087,076 ~~ $995,788 
Other income_--------- 21,796_ 6.796 67.8 

NN au wi dotee "$2,123.261 $1, Fir yy! $1, ae 33 $1,063 oS 
eee te DAE . 251,350 262,956 285,740 286, 
| Deprec’n, depletion, &c. 2,399,684 ‘. Bie. 982 ae .604 .765 1,494 13 
1 , deficit... $527,773 3,747 &772,373 $717,287 
preplance, deficit ise-- gs te5105t $2645.278 $2156.81] $1,423.66 
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INDUSTRIAL STOCKS AND BONDS 


[Vor. 124. 











MISCELLANEOUS COMPANIES Date Par A Rate When | Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on page 8 Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payable 
reat Northern tron Ore Prop— Trust certs! .500 000 shares} .... None}! .500,000sh|See textiSee text ao 30 '27 75c| 32 Nassau St, New York 
reat Western Sugar Co—Common stock $15,000,000 auth} ----. $25|$15,000,000|See text J pr 1 1927  Miieage, op ities a aaa 
Pr (a & d) stock 7% cum $15,000,000 auth horized__..| _.-- 100} 15,000,000 7 J Apr 11927 1%|--------------------- 
Greene Cananea Cop Co—Capital stock $60,000.000_.| ---- 100} 50.000,000|See text)._...._- 22°20 4|---------------------- 
Guantanamo Suzar eo Stock 405.000 shares auth... ._- “apteks None/397 .490 sha.|jSee text)._.__.__- we 
Pref (a & d) stock 8% red 105 $2,025,000 auth -.-_-.----- bows 100} $1,904,200 8 Q.-J. \July 11927 2%|Checks mailed 
Gulf Oil Corp of Penna rine $120,000,000 euth.....- ee 25|109,767 ,900 6 Q—J_ |Apr1 1927 1%/|Checks mailed 
8 f deben gold bonds red 103% .___----_----- Upi.kxxxc| 1922 1,000) 30,904,000 5e@ |J & DiI 1 1947 Un Tr, Pitts; Ba Tr. N Y 
Ser deb gold bonds due $4, §60° 000 ann red 102- UPI kxxxe*| 1924 1,000} 8.000, 54% eI & Jj/ToJan11928 |Union Trust Co. Pitter 
20-year s f deb gold bonds red (text)._.--- UPi.kxxxc| 1927 1,000} 35,000,000 5¢ iF & AjFeb 1 1947 Un Tr, Pitts; Ba Tr, N Y 
Gulf States Oil & Refining Corp—See text. 





























r. End. Mar. 31— 1927. 1926. 1925. 











1924. 

v e copper peoduced.. . $1,767,264 $1,314,725 $1,292,735 $1,172,942 
rating cos benoveve 1 ‘435,916 867 ,594 1,040,148 835,730 
Operating income..._. $331,348 $447,131 $252,587 $337,212 
Miscellaneous income _ _ - 28,850 53 ,027 15,254 54,386 
Total income. -----.-- $360,198 $500,158 $267 ,840 $391. 598 
Less bond interest______ 66,249 70,559 71,880 1,435 
Net bef. depr. & depl. $293,949 $429,599 $195,960 $320,163 


OFFICERS.—Pres., J. T. Crabbs; Sec., Henry G. Lodge; V.-P, & Gen. 
Mer., Charles Brocking: Treas., H. jommer. Office, 718 Granville 
St., Vancouver, B. C.; New York office, 25 Broad St.—(V. 124, p. 2917.) 


mor EAtT NORTHERN IRON QRE PROPERTIES. —In July 1917 
A. Hanna & Co. of Cleveland, , took over under lease substantially 
A the active controlled a on the Mesaba ra 


leased, leaving free only about 15% of the original hold ngs. See V. 105 
D. 184. The trustees are Louis W. 


u James N. Hill, E. T. Nichols 
and Ralph Budd. The 1,500,000 shares of beneficial interest equal to the 
poe oth shares of stock held were issued Dec. we to Great + a Ry 
8 olders. 


e not theretofore 


ve ties, &c., 104, p. 2346; V. 103, p. 58; V. 94, p. 55 
V. 99, p. 1751: V 04 055; V. 109 D 6S 1977. 
LATE DIVS. ait: ais "16. 17, "18 to °21. °22. “28. 24. “25. ‘BS. 
or aeere.......- $1 $1% $4 yrly. $3 $3 $4 31% 31% 
*Paid in 1927: Apri 30° Os cents 
REPORT.—For 1925, in V. 123, p. 203. 
New York office, 32 Nassau St.—(V. 124. p. 1832.) 


GREAT WESTERN SUGAR CO. (THE)—Incorp. under laws of N. 
on Jan. 12 1905. anufactures beet sugar and Py products. Owns 20 
plants, 13 of - are in Colo., 5 in Neb., 1 in o. and 1 in Mont. 


STOCK.—The holders of the pref. stock are entitled to one vote for each 
share of such pref. stock, and the holders of common stock to one-fourth 
of one vote for each share of such common stock. 


DIVIDENDS.—A dividend | o per share was paid on the new commopb 
stock of $25 par value on Jan. 2 1923; same amount paid quar. to Jan. 2 
1924; April 2 1924 to Apr. | 1927 paid $2 quar. 


REPORT.—For year ended Feb. 28 1927, in V. 124, p. 2756, showed: 
Consolidated Income Account Years Ended Last Day of February. 











1926-27. 1925-26. 1924-25. 1923-24. 

Profits from operation_. $5,222,682 $7, of 107 $11,614,119 $13,760,579 
Interest income- -_---_ .- 050 314,269 278,738 211,369 
Income from investm’ ts_ 191,171 454 057 527, 895 450° 733 

Total income-__-_-__-_- $5,686,903 $8,552,434 $12,420,752 $14,422,681 
Int. on money borrowed Dn * goede Se ee ee 
Loss on farming, &c., 

i 1,162 
Deprec. of plants & RR_ 1,672,860 1,288,343 1,224,511 1,202,520 
Adjust. of construc. in 

A a A Tee ee 2 eee 5 ae 
Federal taxes__.__.___- 499,103 839 ,948 618,967 1,214,696 

Balance, surplus_____ $3,365,713 $6,424,142 $10,577,274 $12,004,304 


Previous surplus 39,001,343 38,427,200 ™ om 927 25,145,623 
Deduct— Pref. divs.¥%) 1,050,000 1,050,000 0,000 1,050,000 
Common divs. __(32%)4, 800 000032)4. 800 900 (32)4900. ‘000(16)2400.000 


Profit and loss_-_-___ $36, ety ase $39 ,001 342 $38, _: 201 $33,699 927 
Shs. com.outst. (par $25) 600 ,000 00,000 600,000 
$8,96 oe 88 $16.26 


Earns. per sh. on com 
OFFICERS.—Pres., W. L. Petrikin; J* V.-P. & Gen. M wT. ». 
Lorie: V.P., a ‘Boettcher; V.-P. A. Tompkins; wrens.” M. D. 


er; . Saund 
Be paar Fi = sen ers. Seton offices, Sugar Bldg., "Denver. 


eR EENE SARANEA COPPER CO.—ORGANIZATION .—Incorp. ip 
26 1906 and acquired nearly all of the ¥ ,000,000 shares of the 

capital caech of Greene Consolidated Copper Co. (W. Va.), which in turp 
whed all the shares of the Cananea Consolidated Copper Co. of Mexico 


In June Noir. arranged to nyechons qount t the perti f the last-named 
company. See V. 105, p-75. 184; V itp "2455. we ae 


7+ eel Pie % 1913. 1914. 1916. "17. ‘18. ‘19. 1920 
Per 3% «2K 2 8 8 8 1% 1 


A Gividand of $1.50 was paid Feb. 24 1919; none thereafter until Au 
1920, when 50c. was paid; same amount paid Nov. 22 1920; none 
REPORT.—For 1926 woo 


Calendar Years— 
Gross income 





eee 


- 23 
ce 


1926. 1925. 
*$4,844 423 $4" 443 ,238 


1924. 1923. 
$5.340.596 $6,497,318 


Ex , taxes, &c____ 3.823, 827 3,500,477 4,828,461 6,192,055 
Depreciation--_-_______- 436,138 347,347 409.523 376,036 
MU I ceceecces 0 lec w nn 5.462 46,490 85,158 





Balance, sur. or def. $584,458sur.$589,952 sur.$56,122 def.$155,932 

* Includes other income of $64, nays 

Pres., Wm. D. Thornton; Sec. «& 
25 Broadway, N. Y.—(V. 122, p. 3937. wy 


GUANTANAMO SUGAR CO.—Incorp. in N. J. Feb. 9 1905. Owns 
over 100, acres of sugar lands situated at Guantanamo, Cuba, together 
witb a majority of the capita) stock of the Guantanamo RR. Co. (Compare 
annual report in V. 123, p. 2914. 


CAPITAL STOCK.—Of the $2,025,000 authorized 
$1,919,000 has been issued, of which $14,800 has been ased for sinking 
fund, leaving $1,904,200 outstanding in hands of pu lic. In addition to 
the 397, 490 shares of no par value outstanding as shown in table at head of 
page, there are outstanding 1,502 shares of unconverted $50 par value stock. 


DIVIDENDS.—Initial cash dividend of 12%, together with a 10% stock 
div., , were paid July 1 1915; - wy, 1 1916, 12% cash and 9% in stock were 
; May 31 1917, 24%: 1917 to July 1920, 24% quar. In 
addition, an extra dividend c F 10% was paid July 11920. On Sept. 30 17 
50 cents quar. and 50 cents extra on the new no par value stock. Opn 

an. 3 and Apr. 1 1921 paid 50 cents quar. On July 1 1921 aia 25 cents; 
none since. On new pref. an initial dividend of $1 09 was paid April 1 1922, 
covering the period from Feb. 10 to Mar. 31 1922; July 1 1922 to July 


. Joseph W. Allen Office 


. Ea stock, 





1927 paid 2% quar. 


REPORT.—For year ended Sept. 30 1926, in V. 123, p. 2914, showed: 

















Years End. Sept. 30— 1925-26. 1924-25. 1923-24. 1922-23. 
*Gross sugar sales --- --- $2,958,070 $2,625,915 $2, Fe 006 $1, oy: 482 
Molasses sales--------- 162,311 314,796 5,034 17,246 

Ti+. osu eeoep s+ $3,120,381 $2,940,711 su Far G30 $1,637,727 
aProducing & manufac- 

turing expenses, &c_.. 2,706,088 2,676,490 2,321,345 1,839,673 

Profit on operations... $414,293 $264,221 $270,695 loss$201, +9 
Other income, credit - - - - 178,829 178,748 167,641 203.9 

Total profits - $593,122 $442,969 $438,336 $2 om 
Depreciation of mills, &c 257,734 264,401 218,690 246,330 
Federal taxes ------- ial 45,000 19,000 sae 

Balance, surplus-- - - - $290,388 $159,568 $216,646 def$244,291 
Previous surplus_.__-.-- 1,944,185 2,310,270 2,264,559 2,609, 306 
Prof. fr. pur. of co’s stk- 3,791 12,426 a! a 
Adj.of res.for repl.colon. 

accts. & invent------ Dr.300,000 Dr.130,000 Dr.61,632 Cr.19,544 

i nun $1,938,364 $2,352,265 $2,424,270 $2,384,559 
Preferred dividends---- 153,520 138,080 114,000 120, 
Miscellaneous charges b62,250 270.000 a er eee 





P.& L. sur. Sept. 30_- $1,722,594 $1,944,185 $2, 310, 270 $2,264,559 


* After deducting sea freight, commissions, &c. a Also includes shipping 
and general expenses. b Additional reserve for contingencies. 


OFFICERS.—Pres., James H. Post; V.-P., George E. Keiser; V.-P. & 
Gen. Mer., G. H. Bunker; Sec. & Treas., John Wollpert. Office, 129 Front 
St., New York.—(V. 123, p- 2890.) 


GULF OIL CORP. OF PENNA.—Incorp. in 1922 under laws of Penna. 
to succeed the Gulf Oil Corp., incorp. under laws of New Jersey. The com- 
pan ny, through its subsidiaries, conducts an active business in producing, re- 

ning, transporting and distribu petroleum and its products. Owns and 
operates (a) ype 2 mang wells, with its own connecting pipe lines, in Texas, 
Oklahoma, uisiana, Arkansas, Kansas and in exico and Venezuela; 
principal refineries located at Port Arthur and Fort Worth, Tex., 

ayonne, N. J.; have a daily ry of 136,000 bbls.of crude oil; 1b) a 
large fleet of tank steamers and other ocean-going equpmem: (c distribut- 
ing stations ‘‘at practically all of the Atlantic seaport cities a at inland 
points over a large area ofcountry. Also controls, through stock ownership, 
the Venezuela Gulf Oil Co. 


STOCK.—Stockholders of the Gulf O1l Corp. (of N. J.) ned te gtymese 
of excha g their shares for shares of the newly-organized G ny B 
of Pennsylvania on the basis of 12 shares of Penna. . stock , 4: $25) 

one share of Gulf Oil Corp. stock (par <—y" 


DIVIDENDS.—Regular rate 5% p. a. in July and Oct. 1913; thereafter 
6% annum to and incl. Oct. 1 1 52. Jan. 1 1923 to Apr. 1 1927 paid 
oe ecar. on new stock of $25 par value. 
BONDS.—Proceeds of the 5% debenture gold bonds, due Dec. 


1 197, 
were ny to 


rovide funds for the retirement of the Gulf Oil Corp. oe J.) 
12-year 7% sink. fund debenture gold bonds which were called for redemp- 
tion on Fob 1 1923 at Leh and interest. 
A ks a, fund of $2,000,000 per ann., commencing Nov. 1 1924, to 
be used to purchase bonds upon tender during each Nov. at not exceedin: 
arandint. If in Nov. of any year a sufficient number of bonds shall no 
ave been tendered at a price of par or less and accrued int. to exhaust the 
purchase fund of that year, the trustee shall on . 1 next thereafter repay 
the balance in the fund to the company. V. 115, 2042 
The 20-year 5% sinking fund debenture gold tenis of ? 1927 are redeem- 
able as a whole onl on any int. date upon 4 weeks’ notice at 104 and int. 
if red, on or before Feb. 1 1937, or at 102 and int. if red. after Feb. 1 1937. 
Sinking fund of $1,500,000 per annum commencing Jan. 1 1928 to be 
used toward the purchase on each Feb. 1 thereafter upon tender made 
during each January, bonds at not exceeding par and int. If in January 
of any year a sufficient number of bonds shall not have been tendered to 
exhaust the fund of that year the trustee shall on Feb. 1 next thereafter 














repay the balance in said fund to the company. V. 124, p. 380. 
REPORT.—For 1926, in V. 124, p. 1675, showed: 
1926. 1925. 1924. see. 
Calendar Years— $ $ 3 
Operating revenue-__---- 254,718,424 215,661,868 172,481,560 159, dbz, 367 
Operating expenses- - -- - 153,837,124 127,763,121 108,099, 026 8,193,34 
Operating profits_-_-- 109. 881,300 87,898,747 64,382,534 60,864,027 
Other income. ........-. 2,590,617 x5,106.433 4,373,233 5,615,229 
a 103,471,917 93,005,180 68,755,767 66,479,256 
Depletion & deprec’n- -_y45,293,761 y36,959,716 32,514,540 34,825,068 
Dee CN OEM. | cnkees eee ot ees 4 044,364 
. | Lilet oiige 19, 106,642 17,221,520 ‘a 053,038\ 13,286,481 
Bs Bann cccccsans 3,973,436 3,823,183 4,021,395) 
ll 35,098,078 35,000,761 19,166,795 14,323,342 
Dividends (6% p.a.)--. 6,598,271 6,554,731 6,523,230 6,523,229 
Additions to surplus (af- 
fectine price years)...DW2523.045 ....---- <onccc- Cr.1,342 
Balance. surplus-- -- - 25,975,864 28,446,029 12,643,565 7,801,455 


x {nclufing $2,948,543 appreciation in vaiue of inventories (oil) 
cludes drilling costs. 


Pres., W. L. Mellon. Office, Pittsburgh, Pa.—(V. 124, p. 1832.) 


GULF STATES OIL & REFINING CORP.—Incorp. in Delaware. 
The properties of .the company are as yy Number of acres, 10,292; 
oumber of producing wells, 94; number of drilling wells, 8: soe daily 
production, 9,276 barrels (wells pinched in and not producing at ca- 
pacity account limited market); wells producing to normal capacity, daily 
production, 13,346 barrels. 

All of the above acreage located in Union, Ouichita, Calhoun, Brady, 
aves and Columbia counties, Arkansas. 

In Oct. 1923 the company entered into 
for the stockholders of aah Oil & Tra 


- y In- 


an agreement with the committee 
A. Co., whereby the Gulf States 
Corp. o to exchange shares of its C “A” stock (par $5) for shares 
of Island Oil & Transport Corp. (par $10) on a share-for-snare ry each 
shareholder of Island Oil paying in addition to the exchange of bis shares 
on the above basis $3 for each snare of Class “‘A”’ stock of Gulf States Off 
& Refini | ey The latter company has also uired the New Orleans 
refinery the [sland Refining Corp. and a $12, ,000 claim against the 
Island Oil & Transport Co. Compare readjustment =e of Island Oil & 
Transport Co.in V. 117, p. 1561; a so V. 117, p. 1894 


Capitalization.—Authorized capital stock (all common) . 5,000,000 shares 
(par $5 per share), divided into: 4,900,000 Class ““A”’ non-voting stock and 
100,000 shares Class B B voting stock. Issued: Class “A,” 1,500,000 shares; 
Class *“*B,”’ 100,000 shar 


OFFICERS.—Pres., ?. D. Saklatvala; V.-P., J. A. Bruning; V.-P. & 
Asst. Treas., C. A. Eastman: Sec. & Treas., P. Rohrbach. ffice, 350 
Madison Ave., New York.—(V. 117, Dp. 2896.) 
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MI Ma ISORELANEOUS COMPANIES Date Par Amount Rate 
uror aise ae yy el vi - yan Las Piiéens Places [engve Bxterest end 
Gulf States Stee] Co—Common stock_...__......-.--.-- — $100/$12,500,000|See text J |July 1 1927 i 
lst pref stock 7% cum cal] at 110____._.....----.. --.-. etateie 100; 2, ° _ Guar Tr. N Y. by che 
(M_A) Hanna Co—-Common stock 500.000 shares auth ouglll sesaitlia Nonel2ol Sst one ae Dtedl wsebncates Se retenarlines heahesg ~~ rag 
2a pra tock 5 7% cum $20,000,000 auth red 110___-_-- oath 100} 11,199,400]/See textj_-_____- ne a ne ews 
8% c cums $10 D0) OD) gush red 110 sony (text) inceaiiaie MR OE. CR eRe, wrt Sea 
fund wx said ebentures $15,000,000 auth red (text)__kc*} 1924 |500-1000) 6,300,000 F AjAug 1 1934 UnTr, Cle; BofOCom,N Y 
arbison- Walker Refractories po Co—Commnen beenes sone 190 58 000 000 See text M pune 2 1ee7 I Pittsburgh, Pa 
“art. Schaffner & Marx—Coromon stock $15,000.000_._ | ~~~ 10] 15,000,000|See text] Q—F [May 31 °27 1% om 
Hartman in Corp (The)—_Class A prow | $2 cum red $30------ nS None} 18.124 shs $ M |Sept 1 1927 50c 
“SCR IY BG ee). te Rs aS None/397,227 shs|See text M See text 
Has es ay Se Co—Stock 200,000 shares authorized - ------- sain None}197,044shs.|See text} Q—M |Dec 15 '26 75c 
eferred stock 744% cumul $2,000. oo auspertass Se abe nee 100} 1,085,500 7% —M jJune 15 1927 
Helme (Geo W) Co—Common sence $5,000 000 authorized__| ..-. 25} 6,000, See text go Apr 11927 4% 
Preferred stock (a & d) $4,000,000 7% non-cum-__......_. ome 100} 4,000,000 7 Apr 1 1927 Checks mailed 
GULP STATES STEEL CO.—ORGANIZATION.—In . in Dela- REPORT.—F : 
ware Nov. 1 1913 as successor of Southern Iron & Steel Co. (foreclosed), Calendar oe aaa any 1926. 1925. 1924. 
per plan in V. 97, p.} 1119. Owns blast furnaces, by- uct i x ovens, | Net earnings, after all taxes____._.-- $4,707,545 $4,551,620 $4,171,398 
open-hearth steel plant, bloo mii, rod mill, snerchane mill, wire mills, | Net, after repairs and depreciation -_ __ 3.999.378 3,847,493 3,496,11 
Bayre an shop. Se.» ‘ a: Alabama C ity. Ala. ond. also » cons a at Altoona, Dividends on preferred stock - - ~~ ---- 179,089 43 159,57 
a n, prod ieiescsdn 
are pig oAay ~~ ot by-products ees aoe tas ividends on common k 2,765,650 2,444,131 1,524,849 
etee fillets. rods and wire nails. - 101, p. 128, 776. EE EE a ee $1,054,638 $1,238,927 $1,811,688 


In'Jan. 1918 purchased Lives eeat operty, 15,000 acres. V. 105, 
7; V. 106, po 1457, proper - 


STOCK.— ref., $3,000,000; In treasury Dec. 1925, $1,000,000 
outstanding, $2, 006, 000. Com. stock auth. and outstanding, $12, 500,000. 

DIVIDENDS.— "16. °17. '18. °19. °20-'22. °23. '24. '25. °26 
EN Re ee - oe. le 0 3 5 See 
Comemonm (Gmtr8)...<-.cccocs oo 2% .. 25etk .. a. as text 


Fy 1919 a quarterly common dividend of 1% was paid; then none until 
April 2 1923, when 4% was paid; same amount aid quar. to Jan. 2 1924 
On April 1 1924 Pie ai % quar.; July 1 1 Ju y gs Ps 4 1K% 
quar.; also paid common stock on yp 13 vs. on lst 
Soak. week fold ox datoned to Pall to ond tant. Jas. 3 1928 


REPORT.—For 1926, in V. 124, p. 1833, showed: 


1926. 19 1924. 1923. 
ae $1, rth P42 $1,571,441 $1,493, 972 $2,169,863 
444,9) 534 563 534,6 593 ,342 








Depr., taxes, &c., res’ ves 

First pref. divs. (7%)- 140, 000 140,000 30°000 140,000 

Second pref. divs. eh. aeakee- <a 123 2,194 

Common dividends - - - - - 625,000 625,000 560.663 448.520 
Balance, surplus - --- $34,793 $271,778 $278,530 $985,807 
Quar. End. Mar. 31— 1927. 1926. 1925. 1924. 

Net operating income_-._ $386,598 $389,470 $545,584 $499,777 

Taxes, depreciation, &c-_ 149,503 132,836 149,237 144,030 
Net income......... $237,095 $256,634 $396,347 $355. 747 
OFFICERS.—Chairman, James Bowron; Pres., ---.---.----- First 


V.-P., i Sanborn Smith; V. “7 & Treas., A. R. Forsyth; V,-P. & Gen. 
Mer., L. Geoghegan; Sec., R. Owens. Office, Brown-Marx Bidg., 
Ala.; New York atin 55 Cedar St. —(V. 124, p. 2599.) 
(THE M. A.) HANNA CO.—Incorp. Dec. 9 1922 in Ohio. Owns and 
tes iron ore and coal mines, blast furnaces, coke ovens, by-product 
o nts and steamships. 
STOCK.—The 2d pref. stock is convertible, prior to Jan. 1 1933, into 
common shares on tho basis of 2 shares of common stock for one share 


of 2d pref. stock. 
DIVIDENDS.—tThe dividend on the 2d pref. stock due to be paid 
in June 1925 was deferred. The dividend on the Ist pref. stock due to be 


paid in Sept. 1925 was deferred 

FUNDED DEBT.—Tne 10-year 6% sinking fund gold debentures of 
1924 are red., all or part., on any int. date at 102 and int. to and incl. 
Aug 1 1929, and at 19% and int. thereafter. A sinking fund in be 9 tare 
to retire one-half of the debentures by maturity, in annual installments 











commen Aug. 1 1925 by purchase at or below the current redemption 
price, or, if not so obtainable, by call i lot at a ae. M um 
annual retirements $350,000 debentures. 119, p. 

REPORT.—For 1926, in V. 124, p. 1076, ai 

Calendar Years— 92: 1924. 1923 
Net inc. after all charges $3, 609, 91 4 $1,9: 58,016 $154,596 $4,276, 753 
Interest on funded debt- 409,48 408,609 592,004 514,792 
Depreciation & depletion 1,419,091 1,365,242 1,181,737 a i 039 
Federal taxes. ......-..- 233,656 60,871 32,427 52,080 

Net corporate profit__x$1,547,681 $123,294 af$1, rs Bl. 572 $2,327,842 
Previous surplus-.- ----- 1,614,052 1,885,542 3,095 3,545,004 
Miscellaneous adj- ----- Dr.64,525 Cr.164,280 a oy 1's 6 - seamen 

Total surplus. ......-. $3,097,208 $2,173,116 $3,083,665 $5,891,147 
Dividends paid by Co, 

On Ist pref. 7% cumul scnbee 395 ,302 810,901 826,175 

On 2d conv. pref. 8% 

See iatnaks ~dspnns 51,896 207 ,584 201,789 
Divs. paid by other co. 's 

controlled (but not 

wholly owned) (net) -- 189,370 111,867 179,638 170,088 

Surplus carried to bal- 

ance sheet-- -- -- $2,907,838 $1,614,052 $1,885,542 $4,693,095 

Shs. com. stk. outst'd’ g 

9 eee 291,844 291,844 282,844 282,844 
Earned per share_ - -- --- $1.57 Nil Nil $3.69 


Note.—Dividends have been paid to June 20 1925 on Ist preferred stock 
and to March 20 1925 on the 2d convertible preferred stock. 

x Applicable tothe M. A. Hanna Co. stock, $1,496,389; applicable to 
other capital stock outstanding $51,292. 





BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1076. 

Quarter Ended March 31— 1927. 1926. 
0 ee Rt nkeneeeee $409,805 $306,715 
ee Si eee bnteeanns awes ane ah > 99,000 99,742 
Depreciation and depletion... ......-.--.---.---- 263,878 246,808 
WOE Mr gc ccxcateenvoeebeoecanness ddnen 13,178 ,694 

I oss ee a elale se ade Gee wana ied hel x$33,749 def$47, tg 


x Equivalent to 30 cents a share on 111,994 ~yge of 7% preferred stock 


ie eg A a M. Andrews; Pres., - M. Hanna; Sec. & 
C. N. Osberne. Office, 1300 Leader Bide, Cleveland, Ohio.— 
a oh, p. 2599.) 


HARBISON-WALKER PEPRACTORIES CO.—ORGANIZATION . 
—Incorporated June 30 1902 Pa. as a consolidation of a large number 
of concerns located in Pa., Gio. and Ky. The =~ a now has 24 plants 
in Pa., 3 in Ohio, 3 in Alabama, 1 in Kentucky and 1 in Indiana. The 
company is one of the largest manufacturers of fire brick in the country. 
It owns 75,000 acres of clay, ganister and coal properties, and 75 miles of 
track with 14.4 miles of sidings. 


STOCK.—Authorized and issued $3,000,000 6% cumulative . and 
$36,000.00 common ak gg my ky gy hg B - py Fey t 

nounced in September 1920 that the stockholders had adopted a reso- 
lution empowering the directors to purchase Se enremman | prefersed stock 
at such a time and to such an extent as yg -~ yA Stockholders 
voted May 15 1922 to retire and cancel $6,600 - stock held 
jn the treasury or the company. 


DIVIDENDS.—On protested, 1908 in full to i 1927, 

On Common— [ 1610 eit yy Fle 2 ; ee ‘oh on "25, "a 
i 2% Sly, 2% 33 8 6 6yrly. 6 6 
SE cance sane, Raderaheune, ies 418 6 6 ; > 3 

Also paid stock dividends as follows: 50°, in 1920 on 1-3% in 1925. 

Paid in 1927: Jan. 29, 2% extra; March 1,1%%: J 11K. 





BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1076. 

OFFICERS.—H. W. Croft, Chairman; J. E. Lern, Pres.; O. M. Reif, 
John F. Fletcher and Nin McQuillen, Vice-Pres.; : Bickel, Treas., and 
P. R. Hilleman, Sec. Office, Pittsburgh, Pa. i isa p. 2599.) 


HART, SEA TFNER & MARX. —ORGANIZATION. —Incorp. in 
N. Y. Ma 11 1911, succeeding firm manufacturing men’s clothing. V. 
92, p. 137 Also manufactures coats for women. 


STOCK. Comes stock, $15,000,000; par, $100. The entire out. 
standing preferred stock was retired on Mar. 31 1924. 


DIVIDENDS.—Com. div. March 1 1916 to Aug. 31 1922. 1% quar.; 
Nov. 29 1922 to Feb. 28 1927 paid 14% quar.; also paid 2% extra on 
Feb. 27 1926 and Feb. 28 and hey 31 1927 paid 1% % quar. 

REPORT .—For year ones ier a 4226. in V. 124, 915, showed: 


4-25. 1923-24. 1922-23 





xNet profits._.________ $1,874,192 $i. Bo 447 $2, O41, 383 $2,541,249 
oy er era $2,1 $102,260 
Common dividends. -_-__ 1,200,000 900,000 9 
eS SE eee ee 282:078 24,966 
Balance, surplus_----- $674,193 $954,447 $838,018 $1,514,023 


x Net profits after deducting manufacturing, marketing, administrative 
expenses and interest on loans and provisions for depreciation of equip- 
ment, doubtful accounts and Federal taxes. y Preferred steck redeemed 
April 1 1924. 

BALANCE SHEET as of Dec. 31 1926, in V. 


OFFICERS. rid ag H. Hart; V.-Ps., 
Sec. & Treas., M. W. Cresap. 


124, p. 915, 


Max Hart and Alex M. Levy; 
Office, Chicago, Ill.—(V. 124, p. 915.) 


HARTMAN CORPORATION (THE).—ORGANIZATION .—In -in 
Va. in Jan. 1916 and acquired the capital stock of > ee Furni ad 
& Carpet Co. of Chicago and affiliated companies. 103. — | 
ates a chain of 17 retail stores located as follows: 12 in Chinees, ile 
waukee, 1 in Minneapolis, 1 in St. Joseph. 1 in Denver and 1 in at, Neb. 


STOCK.—tThe stockholders on July 15 1926 ratified a change in capital- 
ization by which existing shares of common stock were exchanged for an 
equal number of class B shares without par value, while there was created 
a new class A stock, without par value, intended to be used for the pay- 
ment of dividends in the future. 

er ann. (14% Q.-M.) 


DIVIDENDS.—Sept. 3 1917 to Dec. 31 1919, 5% 
Mar. 1920 to Sept. 1923, 14% uar.; on Dec. 1 1923 paid $2 quar. on new 
stock of no par value; ‘Mar. 924 to Dec. 1 1924, paid $1 quar.; Mar. 2 
1925 to June 1 1926, paid $244 cents quar. 

The directors in Aug. 1926 declared 4 quarterly dividends of 50c. a share 
on the new class A and 4 quarterly dividends of 1-40th of a share of class A 
stock on each share of new class B stock. 

The class A dividends are payable Dec. 1 1926, March 1, June 1 and 


; aees. i 1927 to holders of record on Nov. 17 1926 and Feb. 15, May 17 and 


17 1927, respectively, while the class B dividends will be paid on Sept. 1 
of Dec. 1 1926, and March 1 and June 1 1927 to holders of record on 
Aug. 27 and Nov. 17 1926, and Feb. 15 and May 17 1927, respectively. 


REPORT .—For 1926, in V. 124, p. 2128, showed 





Calendar Years— 1926. 1925 1923 
Total profits & income-__*$1, oe oss *$1,412,827 “$1. 278, 643 $1,979, 549 
Interest charges------- 805 158,652 112,304 203,1 
Dividends paid_-_-_----- aS16. 221 984,037 1,574,460 870,000 

Balance, surplus__---_- $897 ,829 $270,137 def$410,121 ~ $906,399 


doubtful accounts receivable, taxes, commission, 
gna a Includes divs. paid in class A stock 
n 1926. 


OFFICERS.—Chairman, David Bay; Pres., Martin L. Straus; V.-P., 
ee Hortmen and 8. E. Kohn; Treas., E. G. Felsenthal: Asst. 
Sec. & Treas., Harry A. Cohen, Office, 144 So. Wabash Ave., go, 
—(V. 124, >. 2917.) 


HAYES WHEEL CO.—ORGANIZATION.—Incorp. under laws of 
Michigan on Oct. 20 1908. Manufactures automobile wheels, wheel ma- 
terial, &c. Plants are located at Jackson, Mich., Anderson, Ind., nd Al- 
bion, Mich. In 1924 acquired the Hayes Motor Truck Wheel the 
Albion Bolt Co. and the Morrison Metal Stamping Ce. Oompare Vv. "118, 
Dp 

Proposed Merger.—The stockholders on May 23 1927 apovoved a plan 
to merge the business of this company with that of the Kelsey Wheel Co 
gt corporation to be known as the Kelsey-Hayes Wheel Corp. V. 124; 
p 5 

STOCK.—See table at head of page. 

DIVIDENDS.—On stock of no par value, paid ant yg Sept. 5 1922, 


50 cents; Dec. 15 1922 to Dec. 15 1926, 75 cents ; also paid 25 cents 
ome on Sept. 15 1925, Dec. 15 1925 and Mar. 16 1 26: divs. cmathed March 


* After depreciation, 
and collection and other expenses. 


REPORT .—For 1926, in Vv. 124, p. 1657, showed: 
Calendar Years— 1924. 1923. 
$9. 4 481 $16, 484,833 $15,366,492 $19, RT, 725 











a alan fe 
Cost of sales, &c_...--- 890 14,527,976 14:456,538 18, 234,201 
Gross profit......... ~ $259,590 $1,956,857 $909,954 $1,503,584 
Other tadoune adi all ed 132,039 141,761 100,038 110,297 
Total income____..-- $391,629 $2,098,618 $1, 009. 992 $1,613,981 
Interest charges, &c___-. 27 ,308 99,613 8,099 121,755 
ree Gs Gee. SOUNNOE. 20 cee essa OO EES Dr. 3 Fee 
Federal taxes.........- 56, 000 280,000 85, ‘000 190 G08 
Preferred dividends---_- 108,736 137 ,867 91,910 dina 
Common dividends. --.- 640,393 689,654 591,132 591,132 
NG tie dttngwn ce def$440,807 $891,484 $32,222 $710,934 
OFFICERS.—Pres. & Gen. Mgr., C. B. Hayes; V.-P. & Treas., B. H- 


Mark Merriman, W.C. Morrey and A.C. Bloomfield 


.-Pres., 
Office, Jackson, Mich.—(V. 124, p. 2917.) 


M ackay. 


Loveland; V 
Sec., C. G. 


EO. W.) HELME CO.—ORGANIZATION. ng ~ @ in New Jersey 
Des 4 1911 tod took over snuff factories at Yorklyn, ., and Helmetta, 
, formerly owned by American Snuff Co. V.93,p. 1605; V. 04, p. 282. 

N roe OK. The stockholders on March 5 1923 voted Ro hanes the author- 
ized common stock from 80,000 shares, par $100, to 320,000 shares, par $25 
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INDUSTRIAL STOCKS AND BONDS 
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MISCELLANEOUS COMPANIES Date | Par Amount Rate When | Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on page 8] | Bonds| Value | Outstanding % Payable | and Maturity Dividends Are Payable 
ules Romder Co Commenters ante $20,000,000_...; ---- | $100}$14,700,000\See text —M |Mar 25'27 2%|Ohecks mailed 

Hqgculee cum $20,000,000 red 120 Nov 15 beg 3915.-| ones 100} 11.139,200 —F |May 14°27 1%|Checks maifed 

Hoe (R.) & Thd ey —Common stock 160,000 sharesauth...| ~~ CO EG OO ae ee no-gs| oo - eee eee ------ 
Class A stk. $4 cum. (pref.& part.) red.$65 100,000 shs. auth | es None} 80,000 shs} See text |_.__.._- Oct 15 1925 PE 
lst mtge. g. coupon bonds series A $6 000,000 auth.Gke*| __-- | 1,000} 4,289,000) 64%. |A & OjOct 1 1934 Guaranty Trust Co Y 

Homestake Mining Co—Stook $25,116.000 __-_---.---_---. ene 100} 25,116,000|See text| Monthly) May 25 ‘27 50c.|..-.-------------- 

Houston Olt Co~Coi Inc— Stock 57 Py yer oer woes ies gh See text / "9 4 eee 
ouston Co—Common stock cert Sse! ws J ee RES See RS ae 
Preferred stock certificates 6% cumulative..........--.-- inde | 100 .947, 6 F & AjFeb 2 1927 3%|Checks mailed 

| & O|Apr 1 1935 Reed Tr Go, Bale 

fund gold notes red (text)_...MBa.xxxc* 1925 500 &c} 7,354,000 6% gBiA pr arylan . Balt 

ee qa . ene a ; 'Boatmen’s Bank, St L 
DIVIDENDS.— f ‘15. 16. '17. "18. "19. '20-'21. 923. °24. °25. °26. REPORT.—For 1926, showed: : b ; 

On common. ._._% 10 10 10 19 10 19 ‘0% 1212 1212 Calendar Years— 1926. 1925. | 1924. 
Extra in January : = 4 47 1815 Oe 8 nn eee eine $1,124,050 $681,463 $1,203,792 
* Also 50% in gomsmeon stock paid Feb. "23 1922" ee al oe i 399,013 387,244 105,287 
Paid in 1927: Jan. 3, 3% regular and 16% extra; April 1, 4 aprecetion a ‘ eT TH = aon a FF 

r mae Sn eee G08... centvaweneowe Or .16,¢ 99 , 9: 54, 
REPORT .—For 1926, in vaanes D- at tT dal d: 924. 1923. ELAS i ia 57.435 

Net earnings *$2,223,920 *$2,203,724 *$2,199,749 *$2,096,307 , mn emcees some —— 

Preferred dividends__- 280,000 280, 000 280, 000 280000 nein pretties - eorawees --- $475,962 ($3) one’ rete O78) eon 

Common dividends - - - 1,680,000 1,620,000 —_ 1,620,000 1,140,000 ividends, class A stock-----.----- — ----. eau. > 
_ Balance, surplus___- riz $263. 920 7 $303. 724 7 $s: 299.7 4¢ 9 . $676,307 eee ee $475, 962 def $2: 36, 266 $4: 34, 276 





a After provision for estimated Federal) taxes, 

Pres., J. C. Fiynn; Treas., L. A. Bengert. Office, 111 Fifth Ave., N. Y. 
—(V. 124, p. 1368.) 

gl ERCULES. POWDER CO.—ORGANIZATION.—Incorp. in Dela- 

py and cooks over, as - Jan.1913. per plan of disintegra- 

rae as of the E. I. du Pont de Nemours Powder Co 

1386. ° 628 1608: V - 95. p. Seo), Half of the stock peseres by 
efendants in the dissolution suit is without voting bare 

the i stockholders of the Aetna Explosives Co. on June 6 1921 approved 
the sale 3 — entire property, assets, privileges, franchises, . the 

Hercules Explosives Corp., in accordance with a contract asted: ‘Peb. 12 
1921, made. y and between J. Bache & Co. and Hercules Powder Co. 

The sale was made a D.. to the mortgage dated Jan. 1 1919 
aie to the Bankers Trust Co. and now a lien on said property, and also 
subject to the unpaid outstanding bonds of the Jefferson Powder Co., 
and all the debts, contracts, just liabilities and obligations, all of which are 

to be assumed by the purchaser as set forth in the eontract. 

The consideration was $5, 400,000 In cash and $2,160, 000 Pref. 7% Cum. 
stock of Hercules Powder ('o., Inc., at par. T is consideration was paid 
to J. 8. Bache & Co. for the account of the holders of the Common stock to 
be distributed by the bankers as follows: For each share of Common stock 
the holder received $10 in cash and $1 50 in Pref. 7% Cum. stock of Hercules 
Powder Co., Inc., at par, and in addition thereto an escrow receipt for 
$2 50 in Pref. 7% Cum. stock of Hercules womes Co., Inc., at par. The 
last-mentioned amount of stock was held by J. Bache & Co. in escrow 
Bo. bi the liquidation and discharge of cortake fiatititios of oa Explos. 

re but on Sept. 6 1922 the escrow receipts were exchanged for certificates 

of poeturred stock. V. 112, p. 263; 115, p. 1215. 

he Hercules Explosives Corp. was incorporated June 4 1921 in N. Y. 
with an authorized capital of 80,000 no par value shares. The company 
is a subsidiary of Hercules Powder Co. and was organized to acquire the 
assets and business of Aetna Explosives Co., Inc., which it did ‘ame 7 1921 
The Aetna mepeetives Co. 6% bonds, Series A, due Jan. 1 1931, and 
Series B, due Jan. 1 1941, whic ys J were a liability of the Hercules Explosives 
Corp., have been called for rede mption and paid, the Series A being called 
on Jan. 1 1927 and the Series B on April 1 1927. 

It was announced in July 1926 that the company had acquired all the 
stock of the Virginia Cellulose Co., Inc., which has a plant at Hopewell, Va, 


STOOCK.—The stockholders on Oct. 24 1922 increased the authorized 
capital stock from $10,000,000 Pomme and $10,000 Preferred to 
$20, Commor and $20,000,000 Preferred. The directors declared 
out of the surplus earnings a stock dividend of 100% on the Common stock 
payable Nov. 25 1922. Compare V. 115, p. 1327. 


Common Dividends— 1919. 1920. 1921. 1922. 1923. 1924. 1925. 19: 26 
meguiet (%).....--.-- 8 8 8 10% 6 6 6 
Extra, cash (%)------- 8 8 2 4 42 
Extra, in common stock- its an ie 1 aa ¥ aa a 

Paid in 1927: Mar. 25, 2%. 

REPORT .—For 1926 in V. 124, p. 799. ,showe d: 

19 26. G25 924. 1923. 
Gross receipts.________$: 28. 453,496 $23, 669. 009 $20,862,603 $22,260,796 
x Net from all sources 3,433, 419 $2,999,369 $2,156,902 $2,508,670 
Common dividends. (12% *: 7 iis 3,006 (10) 1430,000 (8) 1, - 44 ,000 (8)1,144,000 
Preferred dividends___- Yi 60,: 287 734, 538 23,233 7 i .050 

Ca) - ee — . . ——- 

| SS eae $95 sf L 32 "$834,831 $: 289 669 $655,619 
Previous surplus_-_-_-_-__- 9,729,490 8,894,659 8,604 991 7,951,372 

Total surplus _-_ $10, 686, 622 “$9 729, 490 $8, 894, 6! 59 $8,604,991 
Earns. persh. oncom___ $18.18 $15.84 $10.03 $12.57 

BALANCE SHEET as of Dec. 31 1926 in V. 124, p. Mes # 

Quar. End. Mar. 31— 1927. 926 19 1924. 
Gross receipts _ _ - - , et $6,004,731 $5. BGR, 369 $5,171,399 
xNet earns. all sources_ 700,811 667 ,408 604 ,225 433 ,828 
Pret. Giv. (154 %).-.-..-. 197,937 185, 6: 56 182, 010 179,369 

Balance, surplus__-_- )2 875 $481,7! 52 ~ $422,215 5 $254, 460 
Shs.com.outst.(par$100) 147 000 143,000 143,000 143, 000 
Earns. per share on com_ $3.42 $2.96 * $1.78 


$3.37 
x After deducting all expenses incident to manufacture and sale, ordinary 
and extraordinary repairs, maintenance of ye. accidents, depreciation, 


taxes, &c., also interest on Aetna bonds. . 123, p. 3043. 
OFFICERS.-—Pres.. R. H. Dunham; Fg! |. fo ee eae + 
Skelly, C. D. Prickett, N. P. Rood; Sec.. o. Hoopes; Treas., E. B. Mor- 
row. Office, Wilmington, Del.—(V. 124, hy 2599.) 
HERSHEY CHOCOLATE CO.—(V. 122. p. 2661.) 


HOE (R.) & CO., INC.—Incorp. Oct. 4 1924 under laws of New York, 
and acquired the property, &c., of R. Hoe & Co., a New York corporation 
incorp. Dec. 31 1909. Manufactures printing press machinery and ac- 
cessories, and oR. parts for presses and equipment. Also manufactures 
circular saws and accessories for the lumber trade. 


STOCK.—The Class A stock ($4 per share cumulative) participates with 
the Common stock, after dividends of $160,000 per annum have been paid 
on the latter, as follows: the holders of Class A stock shall be entitled to 
receive one-third of any additional dividend and the holders of Common 
stock shall be entitled to receive two-thirds thereof, until the holders of 
Class A stock shall have received in such one-year period an additional 
dividend (in excess of said regular four dollar dividend and arrears, if any) 
amounting to three dollars a share on the outstanding Class A stock, and 
thereafter any further dividends paid during such one-year period shall be 
paid exclusively to the holders of the Common stock. 


DIVS.—On Class A stock, paid $1 quar. from Jan. 
1925; none since. 


BONDS.—The Ist mtge. gold coupon bonds, Series A, are redeemable 
at 105 and int. to, Oct. 1 1930, and thereafter less 1% for each full year 
elapsed after Oct. 2 1930. The bonds are secured by a first mortgage upon 
all the plants of the company in the United States and by the pledge of 
4,997 shares of the Capital stock of R. Hoe & Co., Limited, a corporation 
organized under the laws of the United Kingdom of Great Britain and Ire- 
land, of the par value of £20 each, being all of the issued and outstanding 
shares of pa ang stock of said corporation, except three shares held as 
qualifying shares by directors of R. Hoe & Co., Ltd. Any additional shares 
issued by R. Hoe & Co., Limited, are to be acquired by the company and 
pledged under the mortgage. 


15 1925 to Oct. 15 





| 1927. 





x Includes $215,604 paid on the preferred stock of the old company and 
$80,000 paid in class A stock of new company. 

OFFICERS.—Pres., A R. Swartz: V.-P. Harold M. Tillinghast, 
Harry V. Ball, Fred G. Kent, C. W. Gaskell and Addison J. Gallien; Treas., 
Allen W. Lishawa; Sec., John M. Masterson; Asst. Sec., Louis Roehm. 
Office, 504 Grand St., New York.—(V. 124, p. 3077.) 

HOMESTAKE MINING CO.—Incorp. in California Nov. 5 1877. Owns 
ever 4,000 acres, located in the White Wood Mining District, near Lead, 
Lawrence County, . Dak., where the company has a large “gold mining 
plant, including reduction works, stamp mills, electric plants, &c. 

DIV8/(1910 to 1912. 1913 1914 to 1916. 1917. 
Since 00) Se. monthly 65c. monthly 65c. monthly 65c. mthly 

fxtra None 15% stock $1 yearly None 

Jan. 1918 to Sept. 1919. 50 cents monthly. In Oct. 1919 dividends 
were euepenees. owing to a fire that necessitated flooding to the sixth level. 


V. 109, p. 1529. Payments were resumed on May 25 1921 with 4 dis- 
tribution of 3 cents a share; then to Oct. 25 1922 paid 245 cents monthly: 


1918-26. 
text 





Nov. 25 1922 to May 25 1927, paid 50 cents monthly: also paid $1 extra 
on April 25 1924, Jan. 25 1925, Jan. 25 1926, and Jan. 25 1927. 

REPORT.—For 1925 showed: 

Calendar Years— 1926 1925. 1924 1923. 
Revenues. __.-....---. $5,923,945 $6,079,498 $6,213, 1334 $6 467,593 
Op. & gen. exp.,ins., &c. 3,639,948 3,780,934 3,780,342 3,744,961 
. ee agape 403,786 404,380 425,589 47,530 
Reserve for deprec’n___-_ 741,923 740,361 730,748 718,790 
Reserve for depletion___ 578,968 589,871 593,011 624,653 
I ig we tae ees 1,758,120 1,758,120 1,758,120 1,506,960 

Balance, deficit... - $1,198,800 $1,194,168 $1,074,476 $575,301 

OFFICERS.—Pres., Edward H. Clark, N. Y.; V.-P., Fred T. Elsey, 
San Francisco; Treas., L. T. Haggin, N. Y.; Sec., R. A. Clark, San Fran- 


cisco, Cal. 
p. 3077.) 

HOUSEHOLD PRODUCTS, INC.—Incorp. Feb. 9 1925 under laws 
vf Delaware. The corporation is authori to manufacture and sell, 
either directly or indirectly through stock owners, medicinal and pharma- 
ceutical preparations. At present the corporation is only a holding company 
owning and holding all the issued and outstanding capital stock of the 
Centaur Co., manufacturers of ‘‘Chas. H. Fletcher's Castoria,’’ and the 
of Peps Syrup Co. of Monticello, Ill., manufacturers of Caldwell's Syrup 
o e n 

na Feb. 1923 Sterling Products, Inc., purchased a one-fourth interest n 

asnemene Products, Inc., and has assumed the management of the corp. 

DIVIDENDS.—An initial div. of 75 cents a share was paid May 31 


1923 : same amount paid quar. to Dec. 1 1926. On Jan. 2 1925 and 1926 
and Jan. 3 1927 paid 50c. extra; 87 4c. quar. on March 1 1927 and June 1 


Office, 910 American Bank Bidg., San Francisco.—(V. 124, 


REPORT .—For 1926, in V. 124, p. 1833, showed: 





Calendar Years— 1926. x1925. 1924 1923. 
cf)... $3 460,207 $2. 908,400 $2,628,176 $2,630,355 
Estimated Federal taxes 459,987 345,950 316,216 311,635 
So oa a wine es 2,012,500 1,843,750 1, 750, 000 1,125,000 

OP $987,719 $718,700 561 960 


~ SOF ) 
Profit : and loss surplus__ $2,760,661 1,42: 


x Includes Pepsin Syrup Co 


OFFICERS.—Pres., A. H. Diebold: V.-P. & Sec. 
Albert Bryant: Gen. Mer. » W.E. WwW 
(V. 124, p. 1833.) 


HOUSTON OIL CO.OF TEXAS.—Incorp. July 5 1901 in Texas. 
Owns the oil and gas rights on over 800,000 acres of land in Texas and 
Louisiana. The fee simple of the lands, together with all mineral rights 
thereon other than oil and gas was sold in 1915 to the Southwestern Settle- 
ment & Development Co. (not incorporated). 

The stockholders in Nov. 1916 ratified the acquisition by the Federal 
Petroleum Co. and the Republic Production Co. of an undivided haif- 
interest in the mineral rights retained by the company and also tn those sold 
to the Southwestern Settlement & Development Co. The Federal Petro- 


$1,810,680 


ws 


3,388 


, Frank A. Blair; Treas.. 
eiss. Office, Wilmington, Dela.— 


tsum Co. and the Republic Production Co. assumed the management and 


control of the company's ofl development of the lands involved in Dec. 
(946 under this agreement. 

In 1901 the Houston Oil Co. contracted to sell to the S¥er Lumber Co. 
about 8,000,000 ,000 feet of standing yellow pive timber of 12 inches and up- 


wards to be paid for semi-annualiy at $5 per 1,000 feet. Under aa agree- 
ment effected in July prt the amount of timber to be cut under this con- 
tract was reduced to 6,400,000.000 feet, the minimum semi-annual pay- 


ments to be five-eighths of amount specified in original contract 

The stockholders on May 12 1921 a eer ed the terms of the adjustment of 
the company’s claims against the rby Lumber Co., under which the 
Houston Oil Co. received in settlement $3,000,000 in 7% notes, payable 
semi-annually in installmente of $150 and secured by a lien on the 
Kirby Lumber Co.’s timber Compare V. 112, n. 1982 

The company in April 1925 issued $7,000,000 leak of an authorized 
amount of $10,000,000) 10-year sinking fund 6'4% gold notes, the proceeds 
to provide the Houston Pipe Line Co. (all of whose securities are owned by 
the Houston Oil Co. and pledged with the trustee to secure this issue) with 
funds for the construction of a 200-mile pipe line from the company’s 
recently developed gas field in Live Oak County, Texas, to Houston, Texas, 
and intermediate points. This gas pipe line was considerably extended in 
1926, and now has 300 miles of main line, 132 miles of branch line and 
24 miles of gathering lines. 


CAPITAL STOCK.—Under the terms of a readjustment plan dated 
rg 4 1911, the Readjustment Managers assigned to the Mercantile Trust 
eposit Co. of Baltimore, trustee, under a le gy eee and voting 
trust agreement, all the pref. and common stock deposited with them, 
against which were issued a of Beneficial Interest. Under this 
sgreement. the divs. accrued to Jan. 1 1912 were separated from the pref. 
stock by the issue of (a) Pref. stock certificates carrying 6% divs. from Jan. a 
1912, which were issued for pref. stock par for par (4) accrued div. certificates 
which were issued for the divs. u ape to Jan. 1 1912. 
ee certificates have been paid 


54% 
amount has been paid semi-annually to Feb. 


All of the accrued 


IVS.—At the end of 1911 eccummuiased divs. on pref. stock amounted to 
Payments were resumed on Aug. 1 1912 with a div. of 3%, which 
The 54% back divs. 


1927. 








May, 1927.] 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Inter 
{For abbreviations, &c., see notes on page 8) Bonds| Value | Outstanding % Payable | and Maturity | Dividends i. Payable 
Howe Sound Co—Stock (v t c) 600,000 shs auth_________- ents None/496.038 shs| See text} Q—J |Apr151927 $1 
Hudson Motor Car Co—Stock 2,000,000 shs auth_---...-- a None}1,596,660sh] See text | Q—J July 1 "87 87 soe Bankers Trust Co, N Y 
fumble Oil & Refining—Capital stock $75,000,000_-_--- ae $25|$75,000,000|See text] Text |Apr 1 ‘27 50c]. ‘ 
Geld debenture bonds red (text)..........-.-- G.c*&r*| 1922 | 19 &c! 25,000,000 5% glJ & J 15\July 15 1932 New York. — 
do do ee eee ee ee Te G.c*&r*| 1927 |1,000 &c} 25,000,000 5 & O/Apr 1 1937 New York City 
Hupp Motor Car Corp—Common stock auth $20,000,000__| ...- 10} 10,051,900|/See text} Q—F |May 1 1927 3%|New Yor 
Hydraulic Steel Co—Common stock 500 900 sharesauth..| ..-.- None/294,518 sh.|/See text|_..._._- Dec 31 '20 7 
Preferred stock 7 @ cum cony Fed 102 +6 $6.000.000 auth. 1636 100 122 5,998,900 See text) o-oo ee 
old notes red 107% -_-_.-..---.----- c 851. 
qulepis Bee ine Cobos tah BS svedso0.000,00|%e sens & Djrune5°27 oxlowens, 
nois Pipe Line GEE séttcasereceesane or $20,000. s : 27 
esder Sees Cane Ges ae 000/See text|J & DjJune15'27 6%|Findlay, Ohio 























wre pela oes an issue ef $2,394,065 6% Accrued Dividend Certificate’ 
ee above). 

The 10-year sinking fund 6% % geld notes are redeemable all or part on 
any int. date on 60 days’ notice at par and int. plusa prensum of % of 1% 
for each year or fractional year from date of redemption to maturity. 

The indenture provides that the co. will not create any mortgage upon 
any property now owned or hereafter acquired, except purchase-money mort- 
gages and loans made in the ordinary transactions of the business, while any 
notes of this issue are outstanding. There will be deposited with the trustee 
for the benefit of these notes all the bonds and stocks of the Houston Pipe 
Line Co., including $7.000,000 64% bonds, which will constitute a first 
mortgage on the entire 200 miles of pipe line. 

The indenture will provide a sinking fund equal to 75% of the net earnings 
of the Houston Pipe Line Co., after deducting int. charges on the latter’s 
lst mtge. bonds, but before depreciation. Sinking fund to be applied to 
redemption of this issue by purchase in the open market, and if not obtain- 
able, to redemption by lot. It is estimat there should be available for 
the sinking fund net less than $700,000 annually from date of completion 
of the pipe line. V. 120, p. 1754. 


REPORT.—For 1926, showed: 

















Calendar Years— 1926. #1925. 1924. 1923 
Siete a $4,444,530 $4,200,113 $3,887,983 $3,480,144 

NE Si eG ELE EL AS LA 28,360 
Royalties received _ _~-- 171,368 138,727 49 630 62,336 
Misc. sales, oil trans., &c 84,605 136,325 79,224 2 
Incr. in inventory of oil- itd . 33,505 445,619 194,146 

Total income_-______- $4,700.503 $4,508,670 $4,462,456 $3,852,230 
Oper. exp., depreciation, 

depletion, taxes, &c_. 2,979,887 3,523,459 2,933,397 2,320,693 
Income credits......--.- Cr.900,073 Cr.648,473 Cr.70,374 Cr.28,618 
Income charges_____--- 1,187,212 379 ,334 80,641 30,986 
Preferred divs. (6%) --- 536,856 546,856 536,856 536,856 

Balance, surplus-_-_-_-- $996,621 $717,494 $981 ,936 $992,313 
Previous surplus (adj.)_. 5,171,444 4,226,950 3,358,447 2,346,258 

Profit & loss surplus__ $6.168,065 $4,944,444 $4,340,383 $3,338,571 

*Includes Houston Pipe Line Co. 

Quar. End. Mar. 31— 1927. 1926. 1925. 1924. 
Gross earn. fr. oil & oper. $2,393,883 $1,295,583 $908,612 $1,918,880 
Op.&gen.exp.,incl.taxes. 1,243,650 723,903 323,810 745,578 

Net bef. depr. & depl_x$1,150.233 $571,680 $584,802 $1,173,302 


x Equivalent after preferred dividends to $4.07 a share on 249,686 shares 
of common stock outstanding, against $1.75 a share on the common stock in 
the corresponding quarter of 1926. 


OFFICERS.—Pres., E. H. Buckner; V.-P., Murray Carleton; V.-P. & 
Treas., L. 8. Zimmerman; Gen. Mgr., A. W. Standing; Sec.-Auditor, A. H. 
Kennerly. Office, Housten, Tex.—(V. 124, p. 2437.) 


HOWE SOUND CO.—Incorp. under laws of Maine on Aug. 22 1903 
as a holding company. Subsidiary companies are the Britannia Mining & 
Smelting Co.. Ltd., El Potosi Mining Co. and Calera Mining Co. Produces 
silver, lead, zinc, copper and gold. 


STOCK.—A large majority of the capital stock is held in a voting trust 
expiring Dec. 15 1935, the voting trustees being Evander B. Schley, Reeve 
Schley and Nelson Robinson, all of New York. 


DIVIDENDS.—Paid as follows: Oct. 15 1925, 50c.; Jan. 15 1926, 50c.: 
April 15 1926, 75c.; July 15 1926, 75c.; Oct. 15 1926, $1; Jan. 15 1927, $1; 
April 15 1927, $1. 

REPORT .—For 1926, in V. 124, p. 932, 3077, showed: 

{Including operations of the Britannia Mine in British Columbia and the 
Calera Mine and El Potosi Mine in Mexico.} 


Gold (oz.). Silver (oz.) Copper (Ibs.) Lead (lbs.) Zinc (lbs.) 


4th quarter 1926_-___.2,454 576,071 7,893,427 14,183,604 13,293,644 
4th quarter 1925____.2,982 526,669 8,252,264 9 973,348 8,447,780 
3d quarter 1926____.-3,090 678,630 7,980,470 15,133,821 11,890,863 
3d quarter 1925___..2,891 594,615 7,583,675 6,735,038 5,888,439 
Calendar Years— 1926. 1925. 1924. 1923. 
Total income_ _- _.$14,009,078 $8,999,664 $6,301,172 $6,427,957 
Operating expenses, &c. 9,724,927 6,319,659 4,721,726 4,846,299 
, als ats aha 414,114 307 592 148,635 164,414 
Depreciation & depletion 1,172,288 1,220,950 827 ,237 857,545 
Interest______- cae eae 204,156 188,494 192,441 
Dividends.- - - - -- «1,736,133 467 ,190 99,207 297 623 





Se $961,616 $480,116 $315,873 
x Includes dividends paid or declared from earned surplus, $953,339, 
from capital surplus, $782,794. 


OFFICERS.—Pres., W. J. Quigly; V.- 
W.J. Walworth: Treas. & Asst. Sec., 
ton. Office. 730 Fifth Ave. 


P., Reeve Schley; V.-P. & Sec.» 
E. Richter; Asst. Treas., C. P. Charl- 
New York.—(V. 124, p. 3077.) 


HUDSON MOTOR CAR CO.—Incorp. under laws of Michigan on Feb. 
24 1909. Manufactures the Hudson Super-Six and Essex Super-Six cars. 
Plant located in Detroit, Mich. 

STOCK.—The authorized capital stock was increased from 1,200,000 
to 2,000,000 shares on Mar. 31 1924. 


DIVIDENDS .—An initial quar. div. of 50c. per share on the no par value 
stock was paid July 1 1922; Oct. 5 by gee 50c. quar. Jan. 2 1923 to ‘e: 2 
1923 paid each quar. 5Nc. quar. and 25c. extra: Oct. 1 1923 to Apr. 1 1926 
paid 75c. quar.; July 1 1926 to July 1 1927, paid 87'c. quar. On April 15 
1924 paid a stock div. of 10%, and on June 15 1926 paida stock div. of 20%. 


REPORT .—For 1926, in V. 124, p. 783, showed: 
3 Mos. End. — Years End. Norv. 30— 








Dec. 31 ‘27. 1925. 1924. 
Gross profit. ......-------.-.-.-..$16,302,581 $32,004,261 $16,247,872 
EE DR. 6 swccctassncinmecene 702,985 800,374 3$6,195 
I i lias eta $17,005,566 $32,804,635 $16,644,067 
Expenses, depreciation, &c......_-- 10,867,591 8,444,005 7,450,000 
Provision for Federal taxes._....___ 765,100 2,982,125 1,120,600 
Kc ck dctcbawnonnbonsaw $5.372.874 $21,.378.504 $8.073.458 
Dividends and taxes paid_____.._.___ 8 j 4,974,562 3,781,064 


OT ee def $3: 5: 
Profit and loss surplus Novy. 30_____- $23,119 


$16,403,942 $4,292,943 
$26.375.360 $10.201.418 


,628,468 
5,594 
66 


+4 


OFFICERS.—Chairman, R. D. Chapin; Pres., R. B. Jackson; V.-P. & | 


Treas., W. J. McAneeny; V.-P. 
Sec.. A. Barit. 
(V. 124, p. 2918.) 


. H. E. Coffin; V.-P., O. H. McCornack; 
Office, 12601 East Jefferson Ave., Detroit, Mich.— 














HUMBLE OIL & REFINING CO.—ORGANIZATION.—Incorp. in 
1917 in Texas. Has large holdings of well selected leases upon lands in all 
sections of Texas and has considerable holdings in Louisiana, Arkansas and 
Oklahoma. Transportation facilities, &c., compare V. 115, p. 188. 


STOCK.—The Standard Oil Co. of N. J. owns 50% of the capital stock. 
The stockholders on Mar. 1 1926 increased the authorized capifal stock from 
1,750,000 shares to 3,000,000 shares, the new stock, except stich amount as 
ae veurwes for sale te employees, being offered to holders of record Mar. 1 

at par. 


DIVIDENDS.—Quarterly dividends of 30c. a share on the outstanding 
$43,750,000 capital stock, par $25, were paid April 1 1923 to Apr. 1 
1927; also paid 20c. a share extra quar. from July 1926 to April 1927. Hold- 
ers of record Dec. 18 1922 received a 75% stock div. Previous to this stock 
distribution, divs. at the rate of 8% per ann. (2% quar.) were paid on the 
old stock, par $100. 


FUNDED DEBT.—The 5%% gold debenture bonds dated 1922 are 
redeemable as a whole only at 105 and int. to July 15 1925,and at 102% and 
int. thereafter. Proceeds were used to retire $25,000,000 7% notes which 
were called for redemption on Sept. 15 1922. V.115, p. 188. 

The 5% deb. bonds dated 1927 are redeemable as an entirety upon 60 
days’ notice on any int. date up to and incl. Apr. 1 1932 at 104 and int. on, 
any int. date thereafter prior to maturity at 102 and int. 


REPORT.—For 1926, in V. 124, p. 1833, showed: 
1926 1925 





Calendar Years— 926. 5. ; 1923. 
Total income__-_-_-_-__-_--$74,643,968 $68,620,429 $48,734,410 $40,356,536 
Cost of oper. & interest. 40,160,124 33,104,610 28,486,860 26, ,642 
Depreciation. ........- 11,639,734 9,656,119 8,476,630 6,664,383 
EEE 1,327,538 985,911 935,725 2,167,319 
Federal taxes (est.)_.__- 2,131,000 2,250,000 Sa | saaannam 
Dividends paid_....-_-- 4,908,037 2,100,000 2,100,000 2,100,000 





Balance..._..------ $14,477,536 $20,523,789 
x Dividends paid out of surplus in these years. 

President, W. 8S. Farish; Treas., F. O. Freese 
Houston, Texas.—(V. 124, p. 2756.) 

HUPP MOTOR CAR CORPORATION.—ORGANIZATION .—Inc. on 
Nov. 24 1915 in Va. to make automobiles and take over the business and 
properties of the sr 64 Motor Car Cos. of Detroit and Canada, and the 
Amer. Gear & my 2 ‘0. of Michigan. V. 101, p. 2074; V. 102, p. 2079. 

Also owns the Detroit Auto Specialty Corp. 

STOCK.—The stockholders on Sept. 8 1926 increased the authorized 
capital stock from $10,000,000 to $20,000,000. ‘The entire outstanding 
pref. stock was retired on April 11924. V.118, p. 90. 

DIVIDENDS.—Initial common div. of 24%% paid in Feb. 1920; to 
Aug. 1926, 24% quar.; on Nov. 1 1926 to May 1 1927 paid 344% quar. 
On Mar. 15 1923 and Oct. 15 1926 paid 10% in common stock. 

REPORT.—For 1926, in re 124, p. 1368, showed: 

926 25 


$7 ,735,195sur$2858,192 
‘ 


‘4 
; Sec., L. H. Attwell Jr., 











Calendar Years— . 925. 1924. 1923. 
ee $50 342,606 $43,847,198 $32,320,706 $38,013,014 
Net profits after taxes... 3,507,628 2,916,939 1,095,160 2,646,438 
Pref. dividends (7%) --- eee codieden -_, icveame 37 ,822 
Common dividends_ - - ~~ 1,037,173 913,809 685 ,357 786,603 

Balance, surplus_____ $2,470,455 $2,003,130 $408.803 $1,822,013 

BALANCE SHEET as of Dec. 31 1926, in V. 124, p. 1519, showed: 

Quar. End. Mar. 31— 1927. 1926. 1925. 1924. 
Net sales xe __$12,783,161 $14,437,693 $10,592,746 = ------ 
Costs and depreciation_ \y12,478,795 {12,400,468 8,979,642 = -_---- 

| Expenses & Federal tax 914,918 7s. i  ackews 

Operating profit_-_--- $304,455 $1,122,307 $852 ,963 $392,121 
Other income_-_-_-_--—- ee a ee es ee 

Net profit........-... $485,578 $1,122,307 $852,963 $392,121 
Preferred dividends_ -. i oa alee os 5,945 
Common dividends. - -_ (est.)351,816 228,452 SEG 402 i sanene 

ae $133,762 $893,855 $624,511 $386,176 
Profit & loss surplus__._. 9,638,362 8,841,808 10,428,253 9,780,115 


y Including depreciation of $112,032 and Federal taxes of $75,874. 

Net profit for the first quarter of 1927 was equivalent to 48 cents a share 
on 1,005,189 shares (par $10) capital stock, against $1.22 a share on 913,809 
shares of stock the corresponding quarter of 1926. 


OFFICERS.—Chairman of Board, C. D. Hastings; Pres. & Gen. Mer., 
Dubois Young; V.-Pres., Sec. & Treas., A. von Schlegell. General office, 
Detroit, Mich.—(V. 124, p. 2600.) 

HYDRAULIC STEEL CO. (THE).—See “Ry. & Ind. Compendium”’ 
for May 1926. 


ILLINOIS PIPE LINE CO. (THE)—ORG/ NIZATION.—Incorp. in 
Ohio on Nov. 30 1914 and took over as of Jan. 1 1915 the pipe line owned b 
Ohio Oil Co., extending from Wood River, Ill., to Centerbridge on ay i 
vania-New Jersey boundary line, about 900 miles, joining at that point the 
line of the Standard Oil Co. leading to the Bayonne refinery. The line also 
reached the Solar Refining Co.'s plant at Lima, O. Also has line from 
Martinsville, Il]., to Preble, 182 miles. Stock, $20,000,000, all distributed 
among stockholders of Ohio Oil Co. V. 99, p. 1678, 1913; V. 100. p. 144 





LATE DIVIDENDS.— "18. °10. "90. °21. °32. °38. *24. ‘26. ‘26- 
8, Se ee fe 7a! ee oe eS ee ee eS ee 

Paid in 1927: June 15, 6% 

REPORT .—For 1925, in V. 122, p. 1463, showed: 

Calendar Years— 1925. 1924. 23. 1922. — 
tb aaa $3,855,554 $2,401,302 $2,233,199 $2,808,255 
EE rae 2,400,000 2,400,000 2,200,000 2,800,000 

EE ae er a $1,455,554 $1,302 $33,199 $8,255 


™ BALANCE SHEET as of Dec. 31 1926, in V. 124, p. 1519. 


Pres., W. A. Miller, Lima, O.; V.-P., Chas. Bunje Jr.; Sec., O. F. Moore, 
Findlay, O.—(V. 124, p. 1519.) 

ILSEDER STEEL CORP. (ILSEDER HUTTE), GROSS-ILSEDE, 
GERMAN Y.—The National City Co. April 1926 sold at 94 and interest 
$7,500,000 20-year mtge. sinking fund 7% gold bonds. Dated April 1 
1926; due April 1 1946. Prin. and int. (A. & O.) payable at National City 
Bank, New York, in U. S. gold coin without deduction for any past, present 
or future taxes or duties levied by or within the German Reichor any 
political subdivision thereof. Prin. and int. also collectible at the option 
of the holder either at the city office of National City Bank of New ork 
in London, Eng., in pounds sterling; or at the Amsterdamsche Bank in 
Amsterdam, Netherlands, in guilders; or at the Stockholms Enskilda Bank 
in Stockholm, Sweden, in Swedish kronen; in each case at the then current 
buying rate of the respective banks for sight exchange on New York. 
Denom. $1,000 and $500 c*. _Red., all or part, on any int. date upon 30 
days’ prior notice at 103%. National City Pank of New York. trustee. 
Darmstadter und Nationalbank Kommanditgesellschaft auf Aktien, co- 
trustee. 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest ané 
[For abbreviations, &c., see notes on page 8] Bonds| Value |Outstanding % Payable | and Maturtty Dtotdends are Payabie 
ndent Oil and Gas Co—Stock 1,000,000 shares auth sa None | 500,000 sh. $1 —M 31jJan 17 ’27 25c}Checks mailed 
infene noses (with stk purch warrants) red (text)...kxxxc*| 1926 |500&1000 $3,000 ,000 6% @ ? & JiJan 15 1931 Nat Bk of Com, N Y 
eZ OT OF DO a eee ee nate: Laaggaubined 6,500 ,000 6 eS SE eae 
indian Motocycle Co—Common stock 100,000 shares auth._} ~~ None |100.000shs.\See text) See texti|Marl’27 50c 
Pref (a & d) cumul convert call 125 $2, £00. 000 auth - _-. Siena 100 $750,000 7 — Apr11927 1% 
indlap Refining Co—Common stock $10,000,000 auth__| ___- $10| $7,850,680\See text}/_._____- See sone 
fa & d) stock 7% cum convert (text) $3, 000,000 auth..| .._- 100} 2,296,400|See text} -_.._-_- See text 
Mis Pipe Line Co—Stock $5.000.000_...-.-.-.------- ‘cates 50| 5,000,000|\See text; Q—F |May 1, 27 ae 
Ingersoll-Rand—Common stock 1,500,000 shs auth--- +e None |1.000,.000sh|See text Q—M j|June 1 '27 
Pret stock 6% cum (@ & d) option (see text).....__- $100) $2,525,500 6 JI & JiJuly, tots 3%, 
Pirst mtge $3,000.000 gold red 105 ganee 1911__--N.xc*&r| 1906 100 &e} 1,000,000 5@ |J « JiDec311 
Inland Stee! Co.—Stock 1,200,000 shares____.__--------- ‘cae None |1 7182. 799sh| $2.50 Q—M {June l ra rm c 
Pref (a & d) stock 7% cum. red 115 $36,000,000 auth == elie 100|$10,000,00 7 Q—J |July 11927 1% 
Ist Mtge g due $150.000 yearly April 1--------.. FC.c*} 1908 1,000} 150,000) 6@ |A & O|To Apr 1928  |First Tr & § B. Chicage 
Debenture gold bonds red (text)......-------- Foxxxe*| 1925 1,000] 12,250,000 5% eiM & NINov!1 1945 Nat B, of Comm, N YC 


























Sinking Fund.—Mortgage will provide for a sink. fundsu fficient to retire 
prior to maturity all the present and any additional issue of these bonds 
On Aug. 15 1926, and semi-annually thereafter, the corporation shall be re 
quired te deliver to the trustee, either cash sufficient to redeem at 103%, | 
such principal amount of bonds as is necessary to retire by equal semi-annual] 
installments prior to maturity all bonds previously issued, or in lieu thereof 
(in whole or in part) bonds A such principal amount. Bonds so delivered 
and redeemed shall thereupon be canceled and permanently retired. 


PROPERTY .—The corporation, founded in 1861, qetname steel beams 
and channels and other structural steel products. e properties include 
3 large iren ore deposits, extensive coal lands and mines, together with by- 

roduct coke plants, 6 modern blast furnaces having annual capacity of 
boo. 000 tons of pig iron, converters and furnaces having annual capacity | 
of 600,000 stons of steel ‘ingots, 9 electrically driven rolling mill trains, ap | 
electric power plant of 45,000 h.p. copectty and a steam railroad system 
comprising 110 miles of track —(V. 3, D. 2526.) 


INDEPENDENT OIL AND GAS CO.—Incorp. Oct. 18 1919 In Dela 
ware. Properties are located in Oklahoma, Kansas and Texas. 

The Independent Pipe Line Co. has been incor por: ated in Oklahoma witb 
an authorized capital of $300,000 to handle the crude oil production of the 
Independent Oil & Gas Co. 

The Tri-County Gas Co. has been incorporated in Oklahoma with apn 
authorized capit al of $300,000 to handle the distribution of gas produced 
by the Independent Oil & Gas Co. 

Each of these subsidiaries is owned 100% by Independent Oil & Gas Co 


STOCK.—The stockholders of record June 15 1925 were given the right 
to subscribe for additional stock at $30 per share to the extent of one new 
share for each 9 shares held 


DIVIDENDS.—Paid 25 cents a share quar. from March 31 1924 to 
Jan. 17 1927. 


NOTES.—tThe 5-year 6%% gold notes are redeemable, all or part, on 
the first day of any month or on any int. date on 60 days’ notice at 102% 
and int. on or before Jan. 15 1927, and thereafter at a premium decreasing 
% of 1% gues each euceseting 12 months period until maturity. Re 
deemable for sinking fund on or before Jan. 15 1929 at 101, and thereafter 
prior to maturity at 100%, plus accrued interest in each case. 

Stock Purchase Warrants.—These notes carey detachable stock purchase 
warrants entitling the holder thereof to subscribe to the capital stock of the 
company at the rate of 15 shares of stock for each $1 ,000 notes, and 7 % shares 
for each $500 note, at the following prices, de epending upon the period in 
which exercised: On or before Jan. 15 1927 at $35 per share; thereafter, and 
on or before Jan. 15 1928, at $37 50 per share; thereafter, and on or before 
Jan. 15 1929, at $40 per share: thereafter, and on or before Jan. 15 1930, at 
$42 50 per share; thereafter, and on or before Jan. 15 1931, at $45 per share 

Sinking Fund.—B nning July 15 1926, and semi-annually thereafter 
the company, as a sin ing fund. will deliver to the trustee, or deposit cash 
sufficient to redeem, $300, ,000 principal amount of notes. V. 122, p. 619. 


DEBENTURES.—tThe new bonds will be convertible into stock at $35 
a share until Mar. 15 1928, and thereafter at an advance of $1.50 a share 
yearly to Mar. 15 1939. 

The debentures will be callable at option of company as a whole or in 
blocks of $500,000 or multiples thereof, on 30 days’ prior notice, at par 
and interest plus 4% premium up to and including Mar. 15 1931, the pre- 
mium decreasing thereafter 4% of 1% yearly. V. 124, p. 1227. 


REPORT .—For 1926, in V. 124, p. 1519, showed: 


(Including owned companies.) 

Calendar Years— 192 1925. 1924. 
ce Oe $9, 702. 992 $6, +} 3,120 $2,275,119 
Sales of leases and equipment_--_--.-_- 48,670 93,952 545,816 

fa la at Di as or ie cas arcs io eh 94 663 $6,253,072 $2,820,934 
Cost of crude oil refined. _.._..____- 1,623,783 | 7 Zi ppestapwes 
Oper., gen. & admin. expenses______-_ 2,122,650 1,080,409 536,307 
Taxes, dry holes, abandoned wells and 

expired PE cit eRe bas wGkweee 886,512 1. 732 458,290 
Interest and discounts (net).________ 310,232 807 4,18: 
Depreciation and depletion_________ 1,916,209 1 2 339 «1 183/988 
Estimated reserve for Federal taxes__ 00,4 Bianca as 
Minority interest Seminole Oil Co____ a ae Or 
ae anistcios __ 500,000 474,750 447 425 

Ee oe “$2, 475, 044 $2,086,913 $190,744 
Shares of cap. stk. outstand. (no par)_ oe ,000 50 ,000 
Ea per share on capital stock _ __ $5.12 $1.42 


The stockholders of record Mar. 1 1927 were i the right to subscribe 
on or before Mar. 21 for $6. 500,000 12-year 6% convertible debentures, due 
Mar. 15 1939, at 99 and int 





Quarters Ended March 31— 927. 1926. 1925. 
a $1 1939 °771 $781,321 $728,931 
Deple’n, depres” n & Federal taxes___-_ 655,241 384,835 362,032 

ne $634,530 $396,486 $366,899 
Shares of cap. stk. outst’g (no par) ___ 500 ,000 500 ,000 500,000 

gs per share on capital stock ___ $1 or $0.79 $0.73 

OFFICERS.—Pres., E. H. Moore; 1st V.-P., P a Congors: 2d V.-P., 
J. Donald Duncan; 3d’ Vv. ft C.F. Kelsey; Sec. tT reas., M. Riggins, 
Asst. Sec. & Tr Craig and Wm. A. McKnight. Roitice Tulsa. 


eas. 
Okla.—(V. 124, p. 2018) 


INDIAN MOTOCYCLE CO.—Incorp. usetts 
as Hendee Manufact Co.; name cha ee . to present title Oct. 24 1923. 
Man ures the “Indian Motocycle. te neelant s located at Springfiela 
Mass. Also has a branch in London, Eng. Has ‘ecumed all assets of the 
Michigan Motors Co. of Detroit, and will ponerse the ‘‘ Ace”’ four-cylin- 
der machines. V. 124, p. 1227. Suit, V. 123, p. 2527. 


STOCK.—Pref. stock is lg into common shares for Sure, 
Callable as a whole only at _ a No mortgage without consent of 75% of 

outstand v-™ th classes have equal voting power. A tota’ 
of $1,500, pref. stock 4 B.. retired under the terms of the ee 
fund as provided in the articles of organization, leaving uo 000,000 out- 


4 1913 in Massach 


standing and completing = uirements of the sinking aot $350,000 
su uent to the retiremen company purchased a total 
pref. > aide cooae te kak te tho Grencacy cad be mes to be reissu: 


DIVIDENDS -—Quarterly divs. of 1%% have been paid on the rai 
stock since Jan. 1 1914 to ane 1 1927. On common, paid initial div. of 








50 cents per share on Nov. 1925: same amount paid ‘March 1 1926, July 
1 1926, Nov. 1 1926, and Mar. 1 1927. 

REPORT .—For fiscal year ended Aug. 3) 1926,in V. 13, Pp. 2388, showed. 
Years Ended Aug. 31— i. 925. 1923. 
DGS dink hein nena eo x$4,037 ,44 286 866 $3, 137) 4380 $4,687,797 
Cost and expenses- ----- 662146 3 910.728 3.476.945  4:287:921 

aa eareting profit... $375, 24 6578. 138 $280,935 $399,875 

~ ‘vegan prop. 6,2 0,297 S| eer oe 
Depreciation. _....--- 157, 089 163 928 178,880 192,138 
Preferred dividends aie 54,512 56,525 63,264 70,000 
EEE en 82 £oee $24,748 $137,737 





$157,4 $145 
x Todedes London branch net income of $i, 673 





OFFICERS.—Pres., Claude Douthit: V.-P., Wm. E. Gilbert; Sec. & 
Treas., Parmly Hanford; Asst. Treas., John W. Leahy: Gen. Mer., L. E. 

| Bauer. Office, Springfield, Mass.—(V. 124, p. 3078.) 
INDIAN REFINING CO., INC.—Incorp. in Nov. 1904 in Maine. 


Engaged in refining crude oil and distributing petroleum products. 
the entire capital stock of the Central Refining Co 
Indian Realty Corp. and Havelind Oil Co. 


Owns 
., Indian Pipe Line Corp., 
of Canada, Ltd. 


STOCK.—The pref. stock is convertible into common stock in the ratio 
of one share of pref. for five shares of common. 

The stock trust certificates have been issued under a stock trust agree- 
ment dated as of July 22 1925, made by and between Bayard Dominick, 
J. H. Graham and W. C. Janney as a committee under a certain plan 
and agreement dated April 15 1925 for the realization and distribution of 
collateral securing the 2-year secured conv. gold notes dated Sept. 1 1921 
of Seaboard Finance & Investment Co. and Bayard Dominick, David M. 
Goodrich, J. H. Graham, Walter C. Janney and Robert L. Montgomery as 
trustees. The purpose of the stock trust agreement is to insure for the ben- 
efit of the holders of all the stock of the company continuity of management 
and policy for a term of years. The stock trust agreement expires on July 
22 1930, but may be terminated prior thereto by a majority vote of the 
trustees. 


DIVS.—On pret in full to Dec. 1921; none since. On common, Jul 
1906 to Oct. 1911 at rate of 12% per annum; then none until Dec. 191 
voce am Bor ae paid: Mar. 1918 to June 1920 paid 3% quar.; Sept. 1920, 5%: 
none since. 

pote at So was outstanding on Dec. 31 1926, $1,205,000 National 
Steel Car Lines ec uipment trust certific “—~ ‘of Central Refining Co. The 
Indian Pipe Line Corp. Ist M. gold bonds have been called for redemption. 

REPORT .—For 1926, in V. 124, p. 1833, showed: 

Calendar Years— 1926. 1925. 
Profitfrom operation___ $2,056,767 y$1,452,3 
Profit on sale of capital 


1924 1923. 
$488, i7910ss$18: 50413 


ef cee ee). gee, el) Bee fo fF!) ee 
Total profits_-_-_-_- $2,.056.767 $1,452,331 $2.578,12: 5loss$1850413 
Deduct—Interest paic d_ 218,603 a200,852 143,069 190,974 
Depreciation _ — — - 757,615 751,757 ee |) eae 
Amort. of disc. & exp- Rea ae PELE Gneee °° éddane 
OO oe KS 0. es 
Res. for Federal taxes ee. "deere ii. Sane 
PC SEP Scag Races x11,078 x19,440 
Balance, surplus- --_-- $1, 030, 549 $352.205 $1,549,327 df$2,060,827 
Profit and loss, deficit. -sur$372.729 $1,954,685 $2.582.964 $4,132,291 


a Including discount. x Centra] Refining Co. 





BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 2288. 

OFFICERS.—Pres., James H. Graham; Sec é 7 Siemer; Treas., 
R. J. Dillon. Office, "Lawrenceville, fl.—(v. i234”. p. 2288.) 

INDIANA pipe LINE CO.—ORGANIZATION ._ &O.-—In rated in 
{indiana in 1891. ue pipe! lines in StateofIindiana. Formerly controlled 
by Standard Oni Os. i; but segregated in 1911 

DIVIDENDS.— oo if « “38. “SS. “Se. “Bi. S89. °S8. °34. S35. “RS. 
ON BERR ie’ 16 16 1¢ 16 16 16 14 8 & 
_ _, Cee ee A me Bae oo ae os we 6 

On Dec. 30 1922 ae a “special dividend of 40%. 

Paid in 1927: Feb. 15, 2% 

REPORT .—For 1926, in v. 4m. p. oy showed: 

19 5. 1924. 1923. 
Profits for year______-_~- $817. ‘631 1979. 801 $599,433 $965. 944 
ER aa 700,000 400 ,000 600,000 800 ,000 
Balance, surplus-__-_-_- $117,631 $519, 801 def$567 $165,944 


OFFICERS.—D. S. Bushnell, Pres.; R. A. Miller, V.-Pres. & Gen. Mer. 
J. R. Fast, Sec.; W. F. Livingston, Treas. Main office, Huntington, Ind. 
New York office, 26 Broadway.—(V. 124, p. 1077.) 


INGERSOLL-RAND CO.—ORGANIZATION .—Incor 
June | 1905 and acquired ne a ag Drill and Rand 
Owns plants at Philipsb ae. 1 
N. Y., and Littleton, Colo. 
locomotives, oil and gas e 


ted in N. J. 
rill companies. 
Easton and Athens, Pa., Painted Post, 
‘Manne ‘actures air compressors, — mes 
i pneumatic — and gener 
tunnelling and wmeryins 83, p. 117; also V. 34, Dp. 867: 
V. 8&5, p. 465. Canadian Co., v~ i105, Pp. 824. 


sTOCK.—The stockholders on Oct. 6 1925 changed tne authorized com- 
mon stock from 300,000 shares, par $100, to 1,500,000 shares without par 
value, and approved the issuance of four shares of common stock without 
par value in exchange for each share of Common stock (par $100) outstand’g. 


DIVIDENDS— ‘12. '13. '14. "15. ‘16. "17. °18-'21. '22. '23. "24 ‘25. 
Cogemen. m..---@ § 56 5 56 15 50 30 10yly. iw 38 «8 8 


2 10 
Paid in 1926: On new stock of no par value, Mar. 1, ae June 1. 75e. 





July 1, $1 (special); Sept. 1, 75c.; Dec. 1, 75c. quar and $l extra. Paid in 
1927 ea 1, 75e.; ad i 75c. quar.; $1 extra payable July 1. 
REPORT .—For 1926, in V. 124, p. 2128, showed: 
1926. 1925. 1924. 1923. 
Total income-_-_-_------- $10, ed 173 .117,264 $6,138, ote $7. 899° 592 
Depreciation -—_--.____-- 1,092,477 ,048,761 1,036,517 1,015.788 
poare for ey taxes 1,133,598 871,057 306'001 792,666 
Bond interest, &c_____- 50,000 50,000 50,000 50,000 
Dividend on af, stock _ 151,518 151,518 151,518 151,518 
Common ( )divs.... 4,999,595 1,923,802 1,923,456 6,102,532 
ee sur $2726,985sr$4,072,125 sr$2,379.650 def$282,912 
OFFICERS iC guaiemen. w. ao Soandons Pres., George Doursery: 
lst V.-P., R. Grace; Sec., F.S m; Treas.,R.D. Purcell. Office, 


il Broadway, New York.—(V. iat. D. 3078.) 


INLAND STEEL CO.—ORGANIZATION .—Incorp. in Delaware Feb. 


6 1917 as successor of Illinois company, incorp. in 18 3. Owns plants at 
na Harbor, Ind.; Chicago Heights, a. and Milwaukee, is. In 


India 
April 1917 p 2. acres of coal la 4 miles northeast of Pitts- 
Le are V. 104, 1493. In Jan. 1924 WF the Milwaukee Rol 
Mill Co., the eine ~~ subsequently changed to Inland Steel Co. 
Wisconsin. V. 11 8,pD 

STOCK.—The sockholdes 7 April 12 1923 voted: (a) to create an 
authorized issue of $30,000,000 7% cum. pref. (of which $10.000,000 has 
been sold), — (b) to change the authorized common stock, consisting of 
1,200,000 s' a $25 per share, into a like number of shares without 
par value, of whic 1,182,799 shares are outstanding. V. 116, p. 1655. 


at weg —On common: 1917, March, 5%; June 1917 to March1920 
incl., 8% p. a. (2% Q.-M.). In June. Sept. and Dec. 1920 paid a dividend 





May, 1927.] 


INDUSTRIAL STOCKS AND BONDS. 
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inspiration Consol Copper Co—Stock $30,000,000___-- $20)\ $23,639 ,340|Se text ee US a a eens 
nk agra oreo pk) [ORL aE es eo ae 
Internat Business Mach Corp Sti (150,000 aia auc) nn | ee | eel s78 68a sel Becket (Mgt y™ May 1 1942 gi|Bankers ‘Trust Go. NY 
International Cement” Corsi—Cominoa” stcak” “auth 191i | $500 de] $5:473.500| “6 |1 & J|July 11941 ~ |Guaranty Trust Go, NS 
Preferred stock cumulative $15.000,000 auth. red 100-22] 2222 | “Y00|°°3:788 4B5|Se 7*e™*| Q-M31 [dune 30 (27 $1/New York City 
































of 75c. a share (3% on the new $25 par value stock). 

1923 paid each quarter 25c. a share (1%). Extra dividends: In May 1911, 

i and 1913, each 3%. June 1 1923 to June 1 1927 paid each quarter 
2¢c. a share on new stock of no par value. 


BONDS.—The 54% debenture gold bonds are redeemable as a whole 
but not in part upon not less than 6 weeks’ notice at 103% and int. on any 
int. date on or before Nov. 1 1935, at 102 and int. on any int. date there- 
after on or before Nov. 1 1940, and at 101 and int. on any int. date there- 
after prior to maturity. Semi-annual sinking fund, beginning May 1 1926, 

of 1% of the maximum principal amount of bonds at any time outstanding 
is to be applied to purchase of bonds if obtz 1inable at their principal amount 
or less, or if bonds are not so obtainable, within 5 months after each payment 
date. may be used for c: apits ul expenditures for w hich no additional) securities 
are issued, at the rate of 75% of such expenditures. First Trust & Savings 
Bank of Chicago, trustee. Vv. 121, p. 2165. 


REPORT .—For 1926, in V. 124, p. 1834. showed: 


March 1921 to March 











Calendar Years— 1926. 1925. 1924 1923. 
Total income________-- $11,180,782 $7, ee 316 $8, ‘044563 $7,673,408 
Depreciation, &c______- 2,080,911 ey 638 507,296 1,321,270 
Bond interest___....__- 703,167 423: 943 08 667 162,180 
OE OO. 8 on neececa 892" 000 000 716,000 650, 
Employees’ pension fund 357 ,000 358 000 288 ,000 265,000 
Preferred dividends- - __ 700.000 700,000 700,000 525,000 
Common dividends -- - _- 2,956,997 2,956,997 2,956,997 2,471,313 

Balance, surplus_-_-_-_- $3,490,707 $1,212,737 $1,817,603 $2,278,645 

3 Mos. End. Mar.31— 1927 1926. 1925. 1924. 
Net profits after exp... $3, 247 064 $2,441,629 $1,715,872 $2,775,753 | 
Deprec’n and depletion. 618,201 490,095 537 ,301 309,014 
Interest & Federal taxes_ 497 ,937 410,625 150,000 296 250 
Preferred dividend__. 175,000 175,000 175,000 175,000 
Common dividend-_--- 764, 249 764.2 249 739,249 739,249 

Balance, surplus-__--_- "$1, 191, 677 ~~ $601, 660 $114, 321 $1,256,240 


OFFICERS.—Chairman, L. E. Block; Pres., 
M. Adams; Sec. & Treas., W. D. Truesdale. 
Bidg.. Chicago, Ill.—(V. 124, p. 2600.) 


INSPIRATION CONSOLIDATED COPPER CO.—ORGANIZA- 
TION .—Incorp. in Maine Dec. 18 1911. Owns 4,216 acres, of which (a) 
1.870 for mining lands, and (b) 2.346 for mill site, tailings. disposals. water 
supply, &c. Owns half of the outstanding 16, 320 stapes of the stock of the | 
Arizona Oil Co. Acquisition of Warrior property, V. 110, p. 2295. 


DIVIDENDS.—Ano initial div. of 64%% ($125 per share) was paid 
May 1 1916; July 1916 to Jan. 1919, incl. 10% quar., a > aay ® 30 Aon: 
1\%% to aid Red Cross distributions. V. 104 p. 2558; 2479 
In Mar. 1919 the quarterly dividend deciared payable ans ) 28 was oe a! 
to $1 50 (7% %); to Apr. 1920, 744% quar.: in July and Oct. 1920 paid 5%, 
then none until ‘April T9323. when 24%% was paid; July 1923 to Jan. 1924 
Paid 244% quar.; then none until July 6 1925. when 50 cents quar.was paid; 
same amount paid quar. to Jan. 3 1927. Paid on April 4 1927, 20c. 


NOTES.—The 5-year 6%% gold notes are redeemable, all or part, on 
any int. date 30 days’ Joh By at 103 and int. to and inci. March 1 1930 
and on Sept. 1 1930 at 101 and int. V. 122, p. 1320. 


REPORT .—For 1926, 4? as 


| 
P. D. Block; ist V.-P.° | 
Office, First Nat'l Bank | 
| 


am p. 2288, showed: 


1925. 1924. 1923. 
Copper produced (Ibs.) - I. 890. 084 81,944,321 90,832,927 88,881,012 


Sales of copper-_-___--.-- 10,721,994 $11,497,356 $12,430, 1ee Z sig. 779, a 
Operating expenses, &c. 9,432,047 9,216,037 10,037 6 | 
Adm. & Federal taxes__ 143,507 258,446 967 tae 389 962 
Other income.......... 69,925 179,465 35,497 196,945 
EE cc aeeccucon 2,363,934 Bee ae 2,363 ,934 
Depreciation, &c_____-- 348,872 385,536 457 ,365 399,965 








Balance, sur. or def____df$1053,038 
Net cost of prod. copper_12.4441 cts. 12.2858 cts. 11.0251 cts. 11.6158 cts. 
ations were Tod Tosa. April 1 1921; resumed Feb. 15 1922. V.112. 
Dp. 1350; V. 114, p. 95. 
orrrcens. —Pres., L. Ricketts; V.-P., Wm. D. Thornton and Wm. 
Wraith; Sec. ‘J. w ‘Allen: Asst. Sec. & Asst. Treas., W. 8. Ha orf 
Gen. Mer., Thos. H. O’Brien. Office, 25 Broadway, New York.—(V. 


Pp. 2288.) 

INTE NATIONAL AGRICULTURAL CORPORATION. —ORGAN- 
IZAT .—Incorporated on June 14 1909 in New Y Owns one-half 
of ty seeks of the Kaliwerke Sollstedt Gewerkschaft, AE potash eee 
at Sollstedt, Germany (having sold one-half with an ‘option outetand 
99 4 a. on the romeiaing half), Prairie Pebble Phosphate Co., Flor oN 
mae deposits in OV OD and fertilizer factories in various 


sur43,851 surl,703,593 _def279,922 





Seated. 91 D. ies: 1450; V. 92, 1181; V. 94, p. 282, 1768; ae | 
p. 1895; V 109, p 4 16 . Had oontract ‘with the Tennessee Gepp £4  # 
sulphuric acid. 110, p. 1419; V. BF PR; 2437; V. 106, p. 932, 1482. 
Potash supplies, v 93, p. 287, - . Fe » D. Vio. Properties 


rae &e. - S2¢,2pplication to list, 100. Pp. 138.’ New construction, &c., 
PD. 

Readjustment Plan.—The stockholders on Oct. 3 1923 approved a plan for 
the readjustment of the debt and capitalization of the corporation. 
aw in brief provided as follows: 

The capital stock was reclasnified so as to consist of $10,000,000 of prior 
preference cumulative 7% preferred stock and 450,000 shares of common 
stock, of no par value. 

Holders of the old preferred stock received 1 4% shares of new common stock 
of no value for each share of preferred stock held, in lieu of the share 
so held, and of the accumulated dividends thereon. Holders of common 
stock received one gute of new stock of no par value for each six shares 
of old common stoc 

on new issue of $10; 000, 000 of prior preference stock was underwritten at 

90, carrying with it for each share of prior preference stock so underwritten 
2% shares of the new non-par value common stock This prior preterence 
stock, together with the accompanying common stock, was offered pro rata 
to the & a on identically the same terms as the banks under- 


Reenedingt y, rights were issued to the old preferred stockholders, entitling 
each rolerred’ stockholder to subscribe for his proportionate share of the 
$10, a pour preference stock, together with the 225,000 shares of 


common s 

Under the plan the maturity of the bonds was extended oom t. de 1932 
to May 1 1942; the annual sinking fund payments postponed May 1 
1929, unless a dividend is paid on common (see V. 117, ra 1241), 
and the mortgage closed at $10,000,000, leaving in the treasury of the com: 
pany $1,771,700 of bonds av ailable for future corporate purposes. Of the 
amount of bonds outstanding, $1,203,000 have not as yet been presented 
for extension. (Compare V. 117, p. 1241, 1669, 1783.) 


DIVIDENDS.—An initial quar. div. of 1%% on the 
was paid March 11926 me amount paid quar. to Mar. 
lated dividends on thig e total 14% 





Pres pref. stock 
1927. Accumu- 


| common stock from 200,000 shares to 750,000 shares, no 


The ; Va 











REPORT .—For year ending June 30 19 26, in V. 123, p. 1628, showed: 
Years End. June 30— 1925-26 24-25. 1923-24. 1922-23. 
Gross profit on oper_ $3,364 O85 $3201 601 $1,929,114 $1,650,092 
Operating, &c., exp __ dna Ss "293 (585 1,155,670 1,255,408 1,357 ,328 

Net earnings. _.....- $2,070,499 $2,045,931 $673,706 $292,764 
Dividends earned _ _ - _ __ ee hee .. ceseeen (tt (Wee 
Total income. __..... $2,153,748 $2,045,931 $673,706 $292,764 
Bond interest__________ 411,415 411,415 411,415 429,322 
Interest on loans__-__-__- 61,987 193 ,439 519,895 920,774 
Amort. of bond discount, 
eee 92,841 
Profit on bds. purchased ae Se eee ee Cr.85,572 
Depreciation & depletion 396,219 340,240 291,404 304,219 
Reo'v. from German dt. Cr.131.062' (r.72.107 <ccusc osbue- 
Balance, surplus____- $1,406,079 $1,172,035 def$549,008df$1,368,820 


OFFICERS.—Pres. & Treas., John J. Watson, ; V.-P., Albert French; 
V.-P., F. F. Ward; Asst. Treas. & Asst. Sec., Charles J. Cottee; Asst. Sec., 
A. C. Edwards. Office, 61 Broadway, N. Y.—(V. 124, p. 2600.) 


INTERNATIONAL BUSINESS MACHINES CORP.—The Computing- 
Tabulating-Recording Co. was i 11 as an | amalgamation. ed 
plan in V. 93, p. 48, of International ae eaten a- 
chine Co. and Dayton Scale Co., Chicago, Ul. 94, p. 1254-5. 

The directors on Jan. 30 1924 authorized the merger of International 
Business Machines Corp., all of the steck of which was owned by Comput- 


Co., Tabulating 


| ing-" Tabulating- Recording Co. into Computing-Tabulating-Recording Co. 


and the assumption of the name by the latter corporation of International 
Business Machines C wag 2 The merger and change of name in no way 
peiivehere the corporate identity of the company or its rights, powers and 
ob ons. 


STOCK.—The stockholders on Feb. 16 1926 increased the authorized 
ar value, three 
new shares being distributed in exchange for each share held. Capital stock 


and surplus of sub. cos. not owned Dec. 31 1925, $162,588. 
DIVIDENDS.—1% paid April, July and Oct. 10 1913. In 1916 and 


| again in 1917 4% was declared, payable 1% quar. Jan. 1918 to April 1922 
| paid $1 quar.; July 1922 to Jan. 1924 a $1 50 quar.; April 1924 to Jan. 
1926 paid $2 quar. Also paid 20% in stock on Dec. 15 1925. April 10 


1926 to Jan. 10 1927 paid 75c. quar. on increased capitalization; also paid 
25c. extra on Jan. 10 1927. Paid on April 11, $1. rs 


REPORT.—For arb in V. 124, p. 2111, an” 

















Calendar Years— 1926. 1925. 924. 
?. |. eee $6,039,165 $4; 95 56. nt $4, 1969. ih $3. 830. 537 
Bond, &c., interest. _-__- 335,162 43,15 49,542 387,255 
Depreciation. ......-.-.- 1,118,888 979.8 10 813.372 
Develop. & ow =p. 368,866 353,988 315,06 297,535 
Divs. on C. _ 1,880,066 1.329.610 1,205,416 74,573 
Balance, surplus-_---- $2,336,183 $i. 873,923 $1,219,921 $1,286,802 
Previous surplus------- 24,0 041,173 21,647,086 20,701,430 18,249,713 
Total surplus... ..-.$26,3 6,377,356 $23,521,009 $21.921,.351 $19,536,515 
Federal taxes (est.) ~~ - - 450,000 375,000 $200, Ow wine 200,000 
Oe SON a cn caceso CBee - snaéeade 1,427 ,386 
Accum. roy alty prior yrs Cr. asen 0) 6) CCl a neces Se 
ere. = §=—=—l eke!) 6 bee eee. «eases Cr513,818 
Res. for contingencies __ 400,000 atcin: —~ > seaaalneieal y 
Cost of list. & issuing shs. htt oS Fee ae ee 
Amortization of patents_ 71,273 74,837 74,265 76.289 
ee ap $26,001.230 $24,071,173 $21,647,086 $20,701,430 


x Net profit of subsidiary companies after er down inventories of 
taw materials to cost or market, whichever was lower, and deducting 
maintenance repairs and in 1921 depreciation of plants and —a- 
provision for doubtful accounts, the —— ef net profit applicable to 
unacquired shares, and expenses of Internat. Business Macaines Corp. 





3 Mos. End. Mar. 31— 1927. 1926. 1925. 1924. 
Net after bond interest, 

reserve, deprec’n, &ce_ $1,084, 446 S573. 654 $747,481 $658,410 
Estimated Federal taxes 141, 3,654 93,481 82,410 

Balance, surplus----- yen 400 $760,000 $654,000 $576,000 


Me x7 —Thomas J , Pres. & Gen. Mar.; Otto E. Brait- 
ayer, V.-P.; Clement Ehret, ween William = paar Treas. & Compt.; 
John G. Phillips Sec. Office, 50 Broad St., Y.—(V. 124, p. 2601.) 


INTERNATIONAL CEMENT CORP. shart on Nov. 15 1919 
under the laws of Maine. Through geoediare. is = ee in manufacture 
of Portland cement in New York, Kansas, Vv nia, Indiana. Ala- 
bama, Louisiana, Cuba, Argentina and ey Guns and controls the 
following independent cement companies: Indiana Portland Cement Co., 
Indianapolis, Ind.; Kansas Portland Cement Co., Kansas City, Mo.; Texas 
Portland Cement Co., Houston and Dallas, Tex:; Knickerbocker Portland 
Cement Co., Inc., Albany, N. Y.; Virginia Portland Cement Co., Norfolk 
Cuban Portland Cement Corp.. Havana, Cuba; Argentine Portlan 
Cement Co., Buenos Aires, Ar, Uru uay Portland Cement Corp., 
Montevideo, ‘Uruguay; Alabama ortlan Cement Co., Birmingham, Ala.; 
Louisiana Portland Cement Co., New Orleans, La. 

CAPITAL STOCK.—Pref. and com. shares have equal voting power. 
Common ny y of record July 27 1926 were offered 62,500 shares of 
conuney, sto at 350 a share at the rate of one share for each eight shares 


DIVIDENDS. —On common, initial div. of 62% cents share was 
paid Sept. 30 1920: same amount paid quar. to Sept. 30 1922. Dec., 20 
1922 to Sept. 29 1923 paid 75 cents quar.; Dec. 31 1923 to June 30 ‘27, 




















paid $1 quarterly. Also paid 10% in com. stock on Dec. 31 1924. 

REPORT.—For 1926, in V, 124, p. 932, showed; 

Calendar Years— 1926. 925. 1924. 1923. 
Sales, less discounts, &c_$21,623, Ses $17. 713,900 $13,683, pale $11,289,117 
Mfg. and shipping costs. 12,253,3 012,390 7,843 ,2 6, 382.770 
Prov. for deprec.&depl. 1,724, 51 ar 627 697, oa 822,074 
Sell., admin. & gen.exp. 2,618,452 2.064.055 1,505,852 1,214,104 

Net profit from oper_. $5,027,610 $4,473,827 $3,636,391 $2,870,169 
Miscella neous income- - - 208,610 164,994 135 :006 102,261 

Total income_ ------- $5,236,220 $4,638,821 $3,771, 397 $2, 972. 430 
Interest, taxes & miscell. 881,020 662,436 723,8 853 
Pref. dividends (7%) --- 685,759 457 ,922 193. 591 303" "351 
Common dividends - - - - - 2.125.000 1,800,000 1,476,006 I, 164.537 

Balance. surplus____. $1,544,441 $1,718,463 $1,377,910 $1,154, 4 
No. of com. =~ (no par) 562,500 500,000 400,000 364,167 
Earns. per com. share- - $6.52 $7.03 7.14 $6.37 
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196 INDUSTRIAL STOCKS AND BONDS [ Vor. 124. 
LANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places Where Interest ane 
[For pi hen ney &c., see notes on page 8) Bonds| Value | Oujstanding % Payabie | and Maturity | Dividends are Payable 
Stock auth 750.000 shs__-_-_- rae None/67% .444 shs $2 Q—J 31 |May 31 °27 ie Oa = 
[piers kenasiar tn Tene tomes $130), G0),UOU- coos 100 $99.876,772 See text) Y—J 15)July 151927 1}4|Checks matico 
Preferred (#9 & 4)7%cum. $190.000 000 -.. han Geta M |June 1 1927 1%|Checka mati 
t tional Match Corp—Com stk 1,450,000 shs auth__| __.- None}l, OS ee eee Sas wewennn|-o---2---------------- 
er ccipeiing preference stock (see text) 1 350,000 che —. nite ine 4 a1 800 ee See. Gee Be De Be es Eisbawccacaccosrceecnevec 
] Stock 60,000,000 ’ , , 
sel fe & 0) G9 cuss $00,000,000 (V BA. p 13Uy. 1870) 100] 51,725,000|See _text|__.._-_- Feb 11923 1%4|New York City 
lst M & Col Tr $50.000.000 callable at 110 & int.__.____ 1916 &c| 35,° 80,000 g j|A & OjOct 1 1941 Co's office, New York 
pecwreaes of . Compantes— 
Ocean m Nav 
lst M Gubsnts|Ser 205% or £2125.000.callpar _.___-. 1914 100 5,345 670 = 4% |J &D30\June 30 1943 /|London 
Number One Broadway Corp bond and mortgage-------- ijnu Rewkeded yo YY Bo 2 ee A Se Te 
QUARTERLY REPORT.—For 1927 in V. 124, p. 2289: The stockholders on July 29 1920 ratified the pro ] increasing the 
3. Mos. Ended Mar. 31 1927 1926 1925. 1924. | suthorized Pref, steck from me 000,000 to $100. 000. 0 and the Common 
Gross saiesless discount, | ) . Seok frame, £95 000.000, to, 150.009 200 saa bon ot tes Tred, shock be ons 
bc eer gy fom . 17-0. oe ‘ Te x | ) e new mmon an oO 
on on” &c.-.--.- 64.29 “-" $3. bee , 17 * ; St See $2. i. : 7 aside for employees under the stock ownership and profit-sharing plan: (0) 
Deprec “iation mar we oe "323 462 252,415 171 ,355 182, i 1 that $10. 000, 0 of the new Common will be used for t e paymen 
= sr : ee - a 13% ~ cena ‘ ividend on the Commese and (e) the balance, $20. 600.000. “= 
Manufact fit. $2,005,588 $1,734,024 $1,450,917 $1,047,002 avalabte for che paymens ef 37% semi-annual 9 vidends on the 
Selling adn &s Gen ony. 82 904/267 Cc 06.520 573.434 s 504,079 | Common stpeks. the case to be Gectared om the firs Gave of Jan. and July of 
ais 5 ieee Sel a ee “9 | gach year if the directors so decide, V 111, p. 498. 697 
Net profit. --.---- ae 1,101 321 $927 495 $877,483 $542,923 | DIVIDENDS.—Regular dividends at rate of 7% annum were paid 
Miscellaneous income. $ Cr.2,872 ; ‘ Titi i y-196 ee ee SS eae pg Fg any N. rn a4 =. 
., res. ed. tax,&c. 97,§ 81,3 558 1,106 
mt.,res.forVed.tax.ic. 197,001 181.324 171.555 101,106 | Beevester Oo. of N. 3. comemeam stock: frome 1018 00 1916; 7% tm 1917 (6% 
Net to surplus------ $906,292 $7 46, 172 $71 3, 938 $442,013 | and 2% extra), 14% on Jan. 15 1918 and two dividends of 1% % each on 


After allowing for preferred dividends, the balance available for common 
was equivalent to $1.31 in the first quarter of 1927, compared with $1.15 
in the corresponding quarter of 1926. V. 124, p. 


932, 2111 
OFFICERS.—Chairman, F. R. Bissell; Pres., H. Struckmann; Sec., 
Henry S. Buescher; Treas., John R. Dillon. Executive offices, 342 Madison 
Ave., New York.—(V. 124, p. 2289.) 


INTERNATIONAL COMBUSTION ENGINEERING CORP.—In- 
corp. July 30 1920 in Delaware as a holding company . Subsidiary compan- 
ies are engaged in the business of manufactur 
stokers and accessories, and fuel burning and heating devices of all kinds. 
The subsidiary companies are as follows: Combustion Engineering Corp., 


New York; Coshocton Iron Co., Monongahela, Pa.; Coxe Traveling Grate 
Co., Port Carbon, Pa.; Heine Boiler Co., St. Louis, Mo.; Raymond Bros. 
Impact Pulverizer Co., Chicago, Ill.; Green Engineering Co., East Chicago, 
Ind.; © a ed Engineering Building, N. Y.; International Pulverized 
Fuel C orp., N. Y.; Combustion Engineering Corp., Ltd., Toronto; Under- 
feed Stoker Co., Ltd., London, Eng.; Inte rnational Combustion, Ltd.. 
London, Eng.: C ombustion Enginee ring Co., Ltd., Derby, Eng.; Societe 
Anonyme des Foyers Autom: atiques, Paris, France; Societe Anonyme An- 
ciens Establissements Raymond Freres, Paris, France; Italsice, Milan, Italy; 
Kohlenscheidung-Gesellschaft, Berlin, Germany. Plants are located at 


Monongahela and Port Carbon, Pa.; East Chicago, Ind., Chicago, II1.; 
St. Louis, Mo., Phoenixville, Pa., 


and Roubaix, France. 
me 


as s 
STOCK,—Stockholders of record Dec. 2 1926 were given the right to sub- 
scribe for 32,807 shares of additional stock at $47 a share in the ratio of one 


Derby and Barrow-in-Furness, England, | 


| Sept. 1920, 12%% E Qn. 


ng and selling automatic | 


April 15 and July 15 1918, respectively. No dividends had been paid on 
the common stock of the Inter. Harvester Corp. since July 15 1914 owing 
to perepens.. war. 

The co dated pompeny pe ita initial dividend on commo 

14% Sota 25 1918° Jan, 191 — 19 14%, quar, July as 174 gate, 

ar 
2% in com. stock; April 14%: : July 1921, 1K% % in cash pA 3% 
stock (V. 112, p. 3418); oor ‘igat, 47 Jan. 1922, 1 Ki % in cash and foo, 
% 

common stock; Oct. 1922, 14%: Jan. 1923, 14% in cash and 22 in 
common stock; April 1923 to Mad 1926 paid 1% % quar. in cash: April 1926 
July 15 1927 will pay 2% in common stock. 

REPORT.—For 1926, in V. 124, p. 1813, showed: 


gos 1920 1%%: Jan. 1921, 
{in common stock; Apr. 1922 Lie %e 1922, 14%, ‘in cash and oe 
to July 1927 paid 144% quar. in cash; Jan. 1927 paid 4% in common stock. 
Consolidated Income Account of Merged Companies. 








Calendar Years— 1926. 1925 1924. 1923. 
Operating income_----- $34,348,913 $28,956,967 $23,633,236 $18,237,837 
Interest _ ex 276,159 217,042 645,968 767,194 
Ore and timber exting_ 495,817 292 ,897 311,809 560,693 
Reserve for depreciation 4,781,283 4,460,360 4,244,010 4,138,493 
Special maint. reserve_. 2,017,594 982,745 364,490 333 ,205 
Res. for losses on rec 2,119,168 2,332,684 1,988,404 2,163,875 
Russian plant investm’'t_ a a —=——«s—N 

| Pension funds _ - - 2,000,000 1,500,000 750,000 tiie 
| Preferred dividends _ 4,558,338 4,363,635 4,230,564 4,215,673 
Common dividends____. 5,992,602 4,993 ,835 4,993,835 4,993 ,835 
Common divs. (stock) - - ~ ae ce: 1,958,368 
ae = _$12,107,951 $9,813,770 $3,812,996 def$893,500 

OFFICERS.—Pres., Alexander Legge; V.-Ps., H. F. Perkins, A. E. 
McKinstry, H. B. Utley, C V.-P. & Treas., George 





new share for each 20 shares of old stock held. V. 123, p. 2785. 
DIVS.—Jan. 6 1921 to Oct. 6 1921 paid $150 quar: Jan. 31 1922 te 
May 31 1927 paid 50 cents quar. Also paid a div. of 200% in stock op 
Jan. 6 1922. 
REPORT.—For 1926 showed 
Calendar Years 1926. 1925. 1924 1923. 
Net income from oper - - &. 283,023 $1,350,109 $1, 448. ‘432 $1,192,742 
Other income. ______~ 350, 357 186,175 66,508 105, 669 
Total income_- ae $2,633. 380 $1,536,284 $1,514,940 $1 298, 4] 1 
Interest, deprec., &c_ 538,081 412,215 300,216 263,123 
Res. for Fed. taxes, &c_ 281,480 117,150 158,318 126,729 
Dividends -____.--_- 1,292,274 913,186 789 822 562,018 
Balance, surplus- $521.545 $93 .733 $266.584 $346,541 
OFFICERS.—Pres., George E. Learned: V.-Ps., Wilfred R. Wood, G. G. 
Guthrie Hunter and Joseph V. Santry; Sec. & Treas., George H. Hansel; | 
Comp., G. G. Guthrie Hunter. Office, N. Y.—(V. 124, p. 1077.) 
incorporated | 


ITERNATIONAL HARVESTER CO.—Originally 

nN. J. on Aug. 12 1902 and acquired five concerns manufacturing agri- 

culsaral machines: hed Harvester Co., McCormick Harvesting Machine 

Daa ‘. Also has timber lands, coal, ore, blast furnace and steel proper. 
full description of pla _ iy OTpnisation. &c., in Oct. 1918 

ior, Pp. “i874, 1575; 108 Bi Oanadian Co., V. 108° 

. $85. In 1919 acquired, 1A, Blow Co. and Parlin & Orendorfi 

jo. of Canton, Ill 08, p. 2437. In June 1920 acquired = Richmond 
iene. -) plant of the American Seeding Machine Co., vw 110, 2662. The 
nternational Harvester Oo. of Argentina (a subsidiary) v AM ‘incorporated 
in Delaware Sept. 29 1924 with a stated capital of $5,000,000. 

Plants are located at Chicago, Ill.: Milwaukee, Wis.: Akron, Ohio: Auburn 
N. Y.: Chattanooga, Tenn.: Ft. Wayne. Ind.: Canton, Ill.: New Orleans, 
La.; Richmond, Ind.; Rock Falls, Ill.; St. Paul, Minn.; Springfield. O.; 
Chatham, Ont.; Hamilton, Ont.; Croix, France; Neuss, ermany, and 
Norrkoping, Sweden. Manufactures binders, reapers, harvester threshers, 
mowers, rakes, oer stakers, corn machines, ensilage cutters, ——— diggers, 
culti-packers, engines, cream separators, tractors, commercial cars, motor 
trucks, tillage implements, plows, cane mills, evaporators and kettles, 
listers, beet pullers, cultivators, corn planters, ‘seeding machines, &c. 


The U. 8S. Govt. through torney-General Daugherty on July i7 1923 
filed a petition in the Federal District Court at St. Paul, Minn.. demanding 
that the [nternational Harvester Co. be separated into three independe nt 
corporations, with different stockholders, owners and officials, as suggested 
be ete Commission in its report to the U. 8S. Senate in 1920 

p 


The action was taken, the Att’y-Gen. stated in his petition, because the 
ootpanel decree dissolving the Harvester company which was entered Nov. 2 
1918 (V. 107, p. 608, 699) was inadequate to achieve its purpose. viz. 
“To restore competitive conditions in the United States in the inter-State 
business in harvesting machines and other agricultural implements."’ 


The Att'y-Gen. asks the Court to decree that the company is “‘‘still a 
combination in restraint of inter-State trade and commerce, and stillis 
monopolizing and attempting to monopolize said trade and commerce in 
— on of the Sherman Anti-Trust Law, and contrary to several o patons. 
orders and decrees of this Court.’"’ Compare V. 117.p. 282, 1561; 118: 
p. 1672; V. 119, p. 1741. 


The Government on Oct. 23 1924 filed in the Federal Court at St. Pau! 
a brief in the foregoing proceedings asking that the consent decree of 1918 
be reversed or ‘‘ effective dissolution’’ ordered. Compare V. 119, p. 1962. 


Hol ing that the decision of 1918, divesting the company of three of its 
manufacturing lines, had proved effective, a special Federal Court of Equity 
at St. Paul, Minn., May 19 1925, denied the Government's petition for 
supplemental provisions to to that decree. The Government, it is stated. 
will appeal from the decision. Compare V. 120, p. 2689 


ttorney-General Sargent on Oct. 5 1926 filed a brief in the U.S. Supreme 
Court a that the partial dissolution of the alleged Harvester 
combination in 1918 was not sufficient to restore competitive conditions in 
the farm machinery industry. The Court was asked to decide between 
conflicting opinions in the Court below. V. 123, p. 2004 


STOOCK.— Rights of stock, see application to list. V. 107, p. 1574 





Ps of McCormick Jr.; 
Villiam 8S. Elliott; Comp... William M. Reay; 
General office, 606 South M chigan Ave., Chicago. 


A. Ranney; Gen. Counsel, 
Sec., William M. Gale. 
—(V. 124, p. 3078.) 


INTERNATIONAL MATCH CORP.—Incorp. under laws of Delaware 
on June 16 1923. Controls companies owning 90 match manufacturing 
lants in A Eurepean and other companies outside of Sweden. It 
in turn controlled by Swedish Match Co. through ownership of majority 
itecommon stock. 


STOCK.—The participating preference stock is preferred over common 
tock as to assets up to $40 a share and divs., thereafter participating equally 
with common in any distribution of assets after common has received $40 
a share; preferred as to cumulative dividends at rate of $2 60 a share 
annum, and participating at least equally with common stock in any divi- 
dends after common has received $2 60 a share in any year; non-voting. 

Swedish Match Co. has agreed with International Match Co. and its 
stockholders that the Swedish company will not reduce its ownership of 
common shares of International Match Corp. below a majority, without 


| first publishing notice of its intention so to do and offering and agreeing to 


purchase all participating preference stock of International Match Corp. 
which may be offered to it, within three months after the first publication, 
at a price not less than 120% of the par value thereof plus accrued dividends. 

DIVIDENDS.—The pein preference stock is now on a dividend 
basis at the rate of $3 20 a share per annum by payment of a participating 
dividend at the rate of 60 cents a share per annum in addition to the fixed 
cumulative dividend. 


REPORT.—For calendar years: 











Calendar Years— 1925. 1924. 
kay De ae Pa ee a! $31,494,630 $21,164,297 
(Income from interest and other sources___.._____ 3.421.522 3.180.558 

SE Ee ne) Dee $34, 916, 163 $24,344,855 
Operating expenses (including taxes) _._....._____ 2,487,8 15,111,242 
Te a eee 1,731, *17 1,610,586 
Writing off discount on debs. and other expenses... —______ 2,533,7 
Dividends on participating pref. ($2 90)__.-_-_--_- Batts  «nesnk~ 

i i cba eknneinkee maa mda $8, $7 2, B00 $5,089 327 
I a os ay calm de td wd ca 25. 635,964 
Premium om preverred etock. ................... 3, 833. 080 Sawai 

DR Gibb camiendpesercbsodhaebetndsured $18,231,261 $5,725,291 

OFFICERS.—Pres., Ivar _Kreuger; V.-Ps., Krister Littorin, C. G. 
Bergman and F. Atterberg: Treas., B. Tomlinson; Sec. . E. A. Hoffman. 


Office, 26 West 44th St., ew York. —(V. 123, p. 27 86.) 


INTERNATIONAL MERCANTILE MARINE CO.—-ORGANIZATION, 
«C —Formeriy Internat. Nav. Co., acquiring 'n 1902 (per pian, V. 74. 
» 388.941, 1093; V 75, p. 1089, igs). entire cap. s$>ck >%f Amer- 
ican, Red Star, Atlantic T and Dominion Line and 1m the 
Ueyland Line, £587 ,030 of the £1,414, B50 5% cum. pref. steck and £1.184. 
630 of the £1,200,000 com. stock. As of May 1 1926 owned the entire com- 
mon stock and ali exce a a6. 210 of the preferred stock of the Leyland Line. 
It was announced in } 1926 that the White Star Line had been sold 

to the Royal Mail Seosen | Packet Co. V - 123, p. 2910. 

In Oct. 1916 the company's ceniees position nevis been vastly im- 
oroved ms to the A, * - reorganization was effected without foreclosure 
oer plan in 668, 1214, 1985, the funded debt of the Inter- 
national Co. iia Recut by $30, 729,000 ‘and its ss day interest —- 
rom $3,248.330 as of Dec. 31 1914 to $2,369,820. 105, p 387 
a -s entirely undisturbed the existing common ‘can preferred stock 

103. 1214. The American mternational Corp. (V. 103 p. 2338; V 
loe. D. 90) in 1916-17 acqui#ed a considerable amount of the capital stock. 

PREF. DIVS.—1917. 1918. 1919. 1920. 1921. 1922. 1923. 1924-26. 
Regular dividends. 6 6 6 6 6 6 1% None. 
On accumulations. 10 5 15 10 

Paid in 1923: Feb. 1, 14% %; none since. 
as of Keb. 1 1927. 

BONDS.—First M. & Coll. Tr. Sinking Fund bonds dated Oct. 1916, 
and aue Uct. 1 1941, but subject to prior redemption on any int. date at 


Accumulated dividends, 67 % % 








May, 1927.] 
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MISCELLANEOUS SECURITIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
For abbrevietions, &c., see notes on page 6) Bonds| Value | Outstanding % Payable | and Maturity Dividends Are Payable 
Intergational Nickel Co.. Inc.—Com stk $50,000,000auth; ---- $25)$41,834,600|See text/_....._.|Mar 31 '27 2%|Bankers Trust Co, N Y 
Preferred stock (a & 4) 6% non-cum $12,000,000 auth._.| -... 100} 8,912,600 6 Q-— F |May 2 19271 do do 
International Paper Co— 
Stock common 1,000,000 shares authorized_________-_- eS None} 1,000,000 shs $2 Q—F |May 16 ’27 50c}Checks mailed. 
Preferred (not as to assets) 6% cum $25,000,000 auth_-_-_ deine $100 $2.850,000 6 Q—J {Apr 151927 1%}Checks mailed 
Preferred (a & d) steck 7% cum red 115 $100,000,000 auth; -.-.-. 100) 37,520,000 7 Q—J |Apr 15 1927 1%|Checks mailed 
let & Ref M Beaf call 102% ________-_-.._--_---- Baxxxc*| 1917 1.000; 17,935,000}, 5e |J & JijJan 1 1947 Bankers Trust Co, ' ‘ 
Ref mtge s f g Series A red 105 __-__------- Ba.kxxxc*&r*} 1925 500 &c}a24,028,000 6g |M & S8/Mar1 1955 New York 
Convertible gold debentures red (text)........---- .c*| 1926 100 &c} 25,000,000 6¢ |A & O|Oct 11941 Chase Nat. Bank, N Y 
a $2,000,000 pledged to secure 6% serial gold notes. 


























110 and int. on 4 weeks’ notice. Sinking fund not less than $400.000 re 
annum beginning in 1917, and proportionately more if more than $40.00C - 
000 bonds are tssued. Tota! auth., $50.000.000. Present issue, bear!n; 
6% int.. $46.000.000. Remaining $10,000,000 reserved for futur 
use under restrictions to meet not over 85% of the cost of additional ehips 
equipment, &c., and for improvements and betterments of the propert) 
Int. rate not to exceed 6% and callable at not over 110 andint. Op Dec. 3) 
1925. $4,020.000 had been retired by sinking fund. V. 105, p. 387. 


SUBSIDIARY COMPANY BONDS.—Oceanic Steam Nav. Co. 44% 
debentures: on Dec. 31 1925, $5.345,670 were outstanding, see V. 87. p 
1091; V. 99. p. 202; V. 102, p. 2170; V. 105, p. 387. Number One Broadway) 
Corp. 6% bonds and mortgage outstanding Dec. 31 1925, $1,820,000. 

REPORT —For 1925, in V. 123, p. 201, showed: 

Calendar Years— 25 192 2 


1922 
Gross voyage earnings - \$75,1 


25. 924. 1923. 922. 
41,133 $78,054,931 $75,238,018 / $73,873,555 
6,552,0 














Company also owns entire canital stock of Ticonderoga Pulp & Paper 
Co., Southern International Paper Co., and Gatineau Power Co., and con- 
trols Continental Paper & Bag Mills Corp. 


Mill Properties.—Company and wholly owned subsidiaries own 21 paper 
and pulp mills located in Maine, New Hampshire, Vermont, Massachusetts, 
New York, Louisiana, and the Provinces of Quebec and Ontario, Canada. 
These mills have a daily capacity of 2.594 tons of various classes of pulp 
and paper for sale, now being increased to approximately 3,250 tons. 

The most meee plant is the Three Rivers mill located at Three 
Rivers, Que., which has a capacity of 700 tons of newsprint. The Kipawa 
Mill, a bleached sulphite plant with a present capacity of 250 tons, located 
in the Province of Quebec, is believed to be the most modern and efficient 
plant of this character in North America. The new 600-ton Gatineau news- 


| print mill is rapidly approaching completion and it is expected that by July 


1927 the entire mill will be in opertaion. 
Including the above mills International Paper Co. and wholly owned 
subsidiaries own and operate three ground wood mills for the manufacture 


| of mechanical pulp, six combination ground wood and paper mills, six 


Miscellaneous earnings | \ 78 | 
Total earnings---_---_- $75,141,133 $78,054,931 $75,238,018 $80,425,634 
Oper., general expenses, 
taxes and misc. int... 69.460,451 72,110,040 69,591,220 74,158,389 
Net earnings____._-- $5,680,683 $5,944,891 $5,646,799 $6,267,245 
Vized charges........- 2,511,395 2,575,965 2,618,726 2,690,646 
Profit before deprec_.. $3,169,288 $3,368,927 $3,028,072 $3,576,599 
Previous surplus------- 22,039,440 24,426,721 26,978,449 31,714,136 
. a $25,208,728 $27,795,648 $30,006,521 $35,290 735 | 
Deduct—Depreciation -. 5,656,105 5,756,208 5,579,800 5,984,661 
ee Ce 6” ain: | |. > ad an 2,327,625 





Sur. as of bal. sheet__$19,552,622 $22,039,440 $24,426,721 $26,978,449 

The foregoing includes the earnings from operations, viz.: American 
Red, Star, White Star, Atlantic Transport, Panama Pacific and Leyland 
lines, together with dividends received from partly owned companies. 

DIRECTORS.—Matthew C. Brush, H. Bronner, P. A. S. Franklin, 
Charles H. Sabin, Frederic W. Scott, Donald G. Geddes, John W. Platten, 
Charles A. Stone, Thomas B. McAdams, J. P. Morgan, Charles Steele 
and John H. Thomas. Pres., P. A. 8. Franklin: Treas., H. G. Philips; 
Sec., E. E. Parvin: Compt., A. R. Marshall. New York office, 1 Broadway. 
—(V. 124, p. 3078.) 


INTERNATIONAL NICKEL CO., INC. (THE).—Incorp. in N. J. 
Mar. 29 1902. In Sept. 1912 succeeded to International Nickel Co. and 
Colonial Nickel Co., per plan V. 95, p. 239, 682. Had previously acquired 
all stock of Canadian Copper Co., with plant at Copper Cliff, Ont.; and 
the Orford Copper Co. of Bayonne, N. J. 

The new refinery at Port Colborne, Ontario, was placed in operation 
in July 1918. V. 108, p. 1063, 2237; V. 106, p. 2338; V. 107, p. 85. Ib 

e International Nickel Co. of Canada, Ltd., increased its authorizec 
capital stock from $5,000,000 to $50,000,000 (the issued stock being owned 
by the American compan Uy, took over the assets of Canadian Copper Ce 
with its mining and smelt operations in Canada and the pees apes, 
tions at the Port Colborne plant. V. 108, p. 2236; V. 106, p. 2348. A 
a mill has been erected on the Guyandotte River near Huntington 

. Va. 


S8TOOK .—Shareholders voted Jan 1916 to decrease the par value of com. 
shares. each $100 share being exchanged for four $25 shares. V.102, p 348.7). 


DIVS.— f "38. “3a; 1915. "16. °37. °18. °19. °30-34. °25 ‘26. 
Common-__.__%\10% 10 17% &10stk. 25 23 16 2 0O 4 8 
Paid in 1927: Mar. 31, 2% 


REPORT.—For 1926, in v. 124, p. 1519, showed: 
Year Ended 9 Mos. End. Years Ended March 31 
24. 














Dec. 31 '26. Dec. 31 °25. 1924-25. 1923 

Earnings of all properties $ ~ 8 $ 

(mfg. and selling exp., , 

&c., deducted)....-- 8,195,141 6,325,810 4,914,289 2,803,784 
Other income. -...-.--.-- 167 ,621 102,291 194,910 221,870 

Total income. ---.-.--.- 8,362,762 6,428,101 5,109,199 3,025,654 
General expenses _- - - - - - 560,775 406,771 392,815 360,552 
Federal, franchise, &c., s 

taxes (estimated) - - ~~ 610,704 715,796 467 ,506 202,830 
Depreciation of plants_-. 1,528,861 979,846 1,200,442 1,138,457 
Shutdown expenses _ - - - - 106,155 80,788 115,878 103,029 
Foreign cos. not included iad es 7,500 8,500 14,000 
Preferred dividends- - -- 534,756 401,067 534,756 534,756 
Common dividends - - - - - 3,346,768 Se Seseekes sda 

Balance, our... .... 1,674,744 2,162,949 2,389,302 672,030 

BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1519. 

3 Mos. End. Mar.31— 1927. 1926. 1925. 1924. 
Earnings, after exp., re- 

airs & maintenance__ $2,123,770 $2,118,275 $1,880,343 $811,609 

eg eee 9,646 49,240 42,554 68 ,367 

Gross income_-_------- 2,133,417 $2,167,515 $1,922,897 $879,966 
Exp., Federal tax., &c_- 298,800 388,308 277 ,223 137 ,480 
Deprec., deplet., &c__-- 426,909 412,634 355,591 323,891 
Preferred dividends_--- 133,689 133,689 133,689 133 ,689 
Common dividends - - - - - 836 ,692 ae” caecwe siege 

a, eae $437 327 $396,192 $1,156,394 $284,906 
Shs. com. outst. (no par) 1,673,384 1,673,384 1,673,384 1,673,384 
Earns. per share on com_ 0.76 0.74 $0.69 $0.14 | 


OFFICERS.—Chairman, Charles Hayden; Pres 
V.-P.. Sec. & Treas., James L. Ashley. Office, 
(V. 124, p. 2756.) 

INTERNATIONAL PAPER CO.—Company, organized in 1898, is the 
largest manufacturer of pa in the world. 

he stockholders on arch 24 1925 ratified a contract between the 
company and Canadian International Paper, Litd., which provided among 
other things for the acquisition by the company of all or substantially al 
of the capital steck and other securities of Canadian Internationa] Paper, 
Ltd., and the issue and exchange therefor of $5,000,000 of Com. stock, 


-, Robert C. Stanley; 
67 Wall St., N. Y 





combination ground wood, sulphite and paper mills, one paper mill, one 
kraft pulp mill, one pulp and paper mill, one combination paper and soda 
pulp mill and two bleached sulphite mills. 

Timber Limits and Water Powers.—The company and wholly owned sub- 
sidiaries own in fee 1,631,229 acres of timber lands and stumpage rights and 
Canadian crown timber limit leases covering an additional 10,826,413 acres. 
The pulp wood on lands owned in fee is estmiated to be in excess of 6,000,000 
coras, While that on lands held under Canadian crown leases is estimated 
to exceed 39,700,000 cords. 

Company with its wholly owned subsidiaries is among the largest holders 
of developed and undeveloped water powers on the Continent. The water 
powers which the company and its wholly owned subsidiaries now have in 
operation or under construction, aggregate 600,000 h.p., capable of being 
{increased through further development and through utilization of unde- 
veloped sites to about 1,400,000 h.p. 

Gatineau Power Co.—Gatineau Power Co., a Quebec corporation, all of 
whose capital stock is owned by International Paper Co., will own in fee 
or hold through long-term Government leaseholds water power sites in the 
Province of Quebec, Canada, with an aggregate potential capacity in excess 
of 700,000 h.p. The company is now undertaking a development program 
calling for a completion by the fall of 1928 of four hydro-electric plants 
with an initial aggregate installed generating capacity of 397,500 h.p., of 
which 373,500 h.p. is on the Gatineau River. Contracts for the sale of 
over 90% of the primary power to be generated by the initial installations 
at these four plants have already been executed and the balance is expected 
to be readily absorbed in adjacent power markets. 

Capitalization— 


Outstanding. 
Ce See ORE SN ns wb einenccensaceudesndeaseae 500,000 shs. 
Pe ek SUG iccinncndaceeebuessatnean and $25,000,000 


Funded Debt— 
6% sinking fund gold debentures due 194] 12,500,000 
First mtge. gold bonds 5% due 1956____._-._-._.._____- 37,500,000 


The International Hydro-Electric Corp., a subsidiary, has been incor- 
rated for the purpose of segregating the company’s U.S. power properties 
rom the manufacturing end of the business. ’. 120, p. 2689. 


STOCK.—tThe stockholders on Oct. 28 1926 increased the number of 
authorized shares of cumul. 7% pref. stock by 250,000 shares and increased 
the number of authorized shares of common stock by 250,000 shares, so 
that including those previously authorized the total authorized number of 
shares will be 2,250,000 shares divided as follows: 1,000,000 shares of 
cumul. 7% pref. stock (par $10G), 250,000 shares of cumul. 6% pref. stock 
(par $100), 1,000,000 shares of common stock (without par value). 

The cum. 7% pref. stock is entitled to cumulative dividends at the rate 
of 7% per annum, preferred over the 6% pref. stock and com. stock. Red. 


| at 115 on any div. payment date, is preferred as to assets over the present 





$5,370,000 of Cumul. 7% Pref. steck, and not less than $6,912,250 of new 
6% 30-Year Sinking Fund Gold bonds of the company and the further 
payment of a large sum in cash. 
hrough the acquisition of the securities of the Canadian International 
Paper, Ltd., the company acquired indirectly all, or substantially all, 
of the properties formerly owned by the Riordon Co., Ltd., of Canada, 
urchased at a foreclosure and liquidation sale of the properties of the 
iordon Co., Ltd., held in Montreal, Canada, on Sept. 8 1924, by the 





committee representing holders of 20-Year Sinking Fund Ist Mtge. & Ref. 
Gold bonds of the Riordon Co., Lt*.. and by the committee representing | 
holders of 10-Year 6% Gen. Mtge.*~ ‘ing Fund Gold bonds of the Riordon 
Pulp & Paper Co., Ltd 


6% pref. stock and common stock in the event of voluntary or involuntary 
liquidation to the extent of $100 par share and divs., and entitled to full 
voting powers. The holders of the 6% pref. stock have been given the 
privilege of exchanging their stock, share for share, for the new 7% pref. 
stock on payment of $10 per share. 


DIVIDENDS.—On 6% and 7% preferred, in full to date. 

Under the terms of the financiai pian of Jan. 41 1917 tne 334% accum. 
divs. were discharged with 74% in cash, 14% in 6% cum. pref. stock and 
12% in common stock. 

On common stock of no par value paid 50c. per share on Aug. 16 1926; 
same amount paid quar. to May 16 1927. 


BONDS.—First & Ref.5% Sk. Fd. 4ige. Bonds.—See V. 107, p. 1575. 

Series issued to retire 6% bonds of parent and subsidiary cos. and 
consol. mtge. 5s, these Series A bonds (but not the remainder, Series B) 
were convertible from July 1 1919 to July 1 1922, incl., into 6% cum. pref. 
stock, par for par. 

Series B bonds (sold in Dec. 1921, V. 113, p. 2825). 

An annual sinking fund of 1% of the total amount of bonds at any time 
issued (plus interest on bonds so retired). Callable at option of company, 
all or part, on any interest date at 102% and int. V. 104, p. 563. 


Ref. 4tge. Sinking Fund 6% Gold Bonds, Series ‘‘A’*.—Secured by a 
mortgage, subject only to the ist & Ref. (Closed) Mtge., on all the plants 
and real estate, and all the capital stock of the more important wholly 
owned American subsidiaries, owned directly. Further secured by a direct 
first lien on the entire capital stock (excepting directors’ shares) of Canadian 
International Paper, Ltd., which will own or control substantially all the 
properties loca in Quebec and Ontario. 

The mortgage provides for an annual cumulative sinking fund sufficient 
to retire all Series ‘‘A’’ bonds by maturity. No bonds of any other series 
may be issued unless sinking funds are provided sufficient to retire by 
maturity at least 75% of all bonds then to be outstanding. 

These bonds were sold in March 1925 by Bankers Trust Co., Harris, 
Forbes & Co., Lee, Higginson & Co., Blair & Co., Inc., Union Trust Co. 
1 eae , Continental & Commercial Trust & Savings Bank of Cpe 

at Stuart & Co., Inc., and Redmond & Co. at 96 and int.—V. 120, 

D. . 
Convertible 6% Gold Debentures.—The convertible gold debentures of 
1926 are redeemable all or part on the first day of any month on at least 30 
days’ notice at 102% through Oct. 1 1929; at 102 through Oct. 1 1932; 
at 101% through Oct. 1 1935; at 101 through Oct. 1 1938; at 100}4 thereafter 
prior to maturity, including interest in all cases. 

Convertible on or after April 1 1927 to and including the date of maturity, 
into cumulative 7% preferred stock at the rate of one share for each $100 
debenture. At the time of any conversion on or before Oct. 1 1928, holders 
shall have the right to purchase common stock at the rate of $50 per share, 
on the basis of one share of common stock for each $1,000 of debentures so 
converted. The board of directors may extend time and fix price during 
which such purchases may be made. V. 123, p. 2270. 

There were also outstanding on Aug. 31 1926 the following bonds: | Ti- 
conderoga P. & P. Co. ref. mtge. 5s, 1930, $244,000; Ticonderoga P. & P. 
Co. ref. 6s, 1940, $578,500; Riordon Pulp & Paper Co. Ist 6s, 1942, $1,378,- 
600: Riordon pur. money mtges., $580,000; Pentecost 5% bonds, 1927 
$25,000; property purchase obligations, $1,480,000; Bastrop P. & P. Co. 
Ist mtge. 6s, 1940, $800,000. 























198 INDUSTRIAL STOCKS AND BONDS (Vor. 124. 
MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest ane 
For abbreviations, &c., see notes on page 8) Bonds| Value |Outstanding % Payable | and Maturtty Dtvidends are Payable 
International Salt— Stock $6,077,130 (V 96. p 1025)_--_-- maida $100 96.07.1390 Seo cent, @-—J _ideia 1 1087 1h occ cce ce cce+cccces- 
pI tr M gold $12, ono. 000 red 105 8 f $200,000 yriy.Usmxc*| 1901 500 &c| 5, 750.8 hg iA & OjOct 11951 Empire Trust CO 
¢ Rock Salt Co. (sub co) Ist Mg--.-....- 7 i ie Te ee 
sakamannanal Shoe Co—Common stock 1,400,000 sh auth} --.-- None| 920,000 sh|See text Gant Tee 2 Oe BOM caccdacsdssicocednnne 
Preferred (a & d) stock 6% cum $25,000,000 auth plnndneunacs sues 100}$10 600,000} 6 See text a? eee eS 
International Sliver. Co—Common stock OF EE I aa, vest 100} 6,080.100|\See text/See textiJunel 1927 144|)Checks mailed 
ewe" Fk CY Y eee rer gee ai 10C| =6,028,600 6 Q—J |Apr 1 1927 1%|Checks maiieco 
First mtge $4,500, 000" 8s f called at 110 since 1901__N.xzc*| 1898 1,006 2,451,000) 6g \W & DiDec 1194 x Nat Bank, N Y 
Debentures $2, 000,000 gold redeemable at par_.___..- -3| 1903 1 000 944,000 6g | *# "Jan 1 1933 de do 
Intertype Cor mmon 3 shares auth____-- hasan Nonej200.000 sh.j/See textiQ—F 15|/May 16°27 25ci_---.------------------ 
First preferred (a & d) stock 8% cum ref 120.._-.______- eatin 100} $1,150,800 8 se sk + = —rleeeESee 
Second preferred (a & d) stock 6% cum convert (text).....| --- 100 5,270 6 a ee 2 OE Eb cecndedonseneéuotocese 
Debentures redeemable (text) -.-.--.-.--------. q-xxxc| 1927 1.000} 1,000,000 ae TS Ree 8 eC Nicene ke ecadeveceseter> 
Jewel, Tea Co Inc—Common stock 120,000 shares auth... kone None} 120.000 shs ie a staal : Dividends not reporteo 
Pref stock 7% = $3,000,000 call 125 & divs_...___.__- ieee 100} 2,660,000\See text} Q—J /|July1 1927 ois New Yor 
Jones Bros Tea Co Inc—Common stock_.....-------222- astna None} 100.000 shsiSee text/__..__-- > % (i =e ee 
er no Cr oe Ci cc ctcdenaneeesuneeesosceaeus winae 100| 3,760,000|See text)...___.-- - Ge Benawusaseeneseoeseceoce 


























REPORT.—For 1926, in V. 124, p. 2289, showed: 
Consolidated Profit and Loss Statement for Years Ended December 31. 








1926. 1925. 1924. 1923. 
Total revenue. -__.-...- 39, Bm. 543 $8,212,384 $7,815,504 ,074,577 
Depreciation.........- 756,278 519 3,176,208 3,144,737 

Bond interest. _......-.- 2, ‘802, 982 2, 196. 969 938,640 962, 

Reserved for Canes. ea ghia 61,5 x1,168,000 57, 
Red. of conting. res....  -.----.- Cie )80 dake 86, eile 
Preferred divi cogs, ike 2,198,471 1,979,020 1,500,000 1,500,000 
Common dividends... ~~ ee. Spee Te ee 
Surplus increased.... $326,812 $1,571,282 $1,032,656 $2,309,541 
Paid in surplus.......- 74,050 2, D> iacadi es | ei ae 
Surplus Jan. 1....-..-.. 21,857,217 18,144,986 17,112,330 14,802,789 














Surplus Dec. 31 $22,258,080 $21,857,218 $1 
x Including reserves for contingencies. 
Latest Earnings.—For 3 months ended March 31 1927 see V. 124, p. 3078. 


OFFICERS. es A. R. Graustein; Ist V.-P., Allen Curtis; V.-P., 
Joseph L. Fearing; V iP. & Treas., Owen Shepherd: V.-P. & Chief Engineer, 
a White; Sec., F. Simons; Aud., B. O. Booth. Office, 100 East 42d 

, New York. —(V. {4 p. 3078.) 


raNTERNATIONN SALT CO.—ORGANIZATION .—Incorp. in New 


$18,144,9861$17,112,330 


Jersey Owns (a) all of the $2,501,000 capital stock of Retsof 
owns $390,000 7 com ss salt, f, Livingston N. which qompes: 
owns stock (entire issue) of Avery Rock Salt Mining Co., 

mine at — Island, La. (this stock is in treasury of Retsof ining Co). 
(6) entire 750, 000 stock of International Salt Co. of N. Y. (with produ 


plants in New York State known as Watkins, Ithaca and Cayuga), whi 
—— any orn $1,472,469 of $1,500,000 Detroit Rock Salt Co. common 


i (2) $ 2,500,000 (entire issue) lst mtge. 5% bonds, due 1951, of Retsof 
LATE conve. ips. 1916. 1917. 8. "19 to ‘23. '24.' "26. 
Per cent_......-. 14% 4% 64+%4R.0. 18 6 yrly 7 6 


Paid in 1927: Jan. 3, 14%; April 1,14%%; July, 14%. 


BONDS.—Of the os of 1901 ( aa. 900,000 auth. issue), one-sixtieth of 
amount issued to retired eac ear by sinking fund and canceled. In 
March 1910 $2,420, 600" sr were A. Fy as ao the result of the sale of the West- 
ern pro jes. Of the $11, 107 500 bonds issued to June 1996. $3447 
000 been retired, leaving $5 750,500 outstanding. Secured b y, depos epostt 
of practically all the outstan ing ‘stock of company’s subsidiaries; a Lg 
posit of practically re as outstanding bonds of subsidiaries own by 
the company.—V. 12 . 3461. 


REPORT .—For 1998 a V. 124, p. 1228, showed: 





Calendar Years— 1926. 1925. 1924. 1923. 
Te a. & ee ap epecooes $834,496 $939,299 $759,928 $1,088,548 

= — 45,313 7,835 $35,770 ,770 7,535 
Read ineerest, | =o 281,843 20,355 93 ,634 
Ek Knmeceeoece 364,627 364,628 364, rt 425,399 

Balance, surplus__-_-_- $142,712 a $6,191 “— ,970 

OFFICHRS.—Pres., M. B. Fuller; o*. H. Osborn; Treas., H. 
Berne » ton, Pa.; N. Y. office, 475 Fifth’ Ave. at 124. 
Dp. 


INTERNATIONAL SHOE CO.—lIncorporated under laws of Delaware 
March 16 1921. The company is engaged in the business of manufacturing 
and selling boots, shoes and kindred astiches and of tanning leather. hides 
skins, &c. Factories and tanneries are located in Missouri, Illinois, New 
Hampshire, Kentucky, North Carolina and Pennsylvania. 

The Federai Trade Commission in Aug. 1925 ordered the compan ) 
divest itself of all stock of W.H. McElwain Co. Compare V. 121, 415. 

CAPITAL STOCK.—The 8% preferred stock was redeemed on Dec. ] 
1925 at 115 and divs. Stockholders were given two options: (1) To take al) 
cash at $115 a share for their holdings, or (2) to take $115 a share in cash for 
one-half their holdings, and for the other half to take for each share $15 In 
cash and one share of new 6% preferred stock. V. 121, p. 82. 


Divs.—On common at rate of $2 per ann. (50c. 9. -J.) to Jan. 1923: 

Apr. to Oct. 1923 paid 75c. quar.; Jan. 2 1924 to Oct. 1 1924 paid $1 quar. 
Jan. 1 1925 te Oct. 1 1925 paid $1 25 quar ; Jan. 1 1926 to Oct. 1 1926 paid 
$1.50 quar.; Jan. 1, and ~ 1 1927 d$i "75 quar. 

Dividends on preferr are payable %% monthly. Paid to and incl. 
June 1 1927. 

REPORT .—For fiscal year qaded mor, 20. aaa in V. 134. p. 229: 

Years Ended Nov. 30—- 1926 1924 1923. 
xNet sales of shoes and $ 


other manufac’d mdse.116,980,835 114,265,988 110,240,651 109,922,738 











y Cost of shoes and mdse. 
Ds dtbuibtbabndbee 101,627,658 99,671,577 94,968,964 100,498,151 
Operating profit____-_ 15,353,177 14,594,410 15,271,687 9,424,587 
ne AO = =«6(ncnae 8 =6—0leke ke! 0|)|~lUmew eee z2,766,151 
Gross earnings. ______ 15,353,177 14,594,410 15,271,687 12,190,738 
Int. chges. on notes pay_ * Sia 148,424 486,750 
Prov. for income taxes... 2,061,543 1,872,966 ? ,062 468 1,405 ,347 
Preferred dividends---_-_ 00,000 1,424,000 1,424, 1,421,753 
Common dividends----_- 5,520,000 4, ,000 680,000  2.523:539 
Surplus for year-_-_---_- 7,097,576 6,697,444 7,956 voll 6,353 = 


x After Goducting Senter and allowances for prepaymen 
charging OBS. Hs oP depreciation $1,159,330 in 1926. $1, §o2 558 558 
in 1925; $938 p86 1924, t $689, 940 in 1923, and maintenance’ of ph sical 
yrepees es, selling, admi nistrative, and warehouse expenses, and credit 
(less discounts on purchases and other miscel. earnings in 1926, 1925 a 
1924). z Discounts on purchases, interest and dividends received, rentals 
charges to factories and other receipts. 

OFFICERS.—Chairman, Jackson commen 
F. A. Sudholt; Sec., D. E. Woods; Auditor. B 
Mo.—(V. 124, p. 229.) 


NTS NATIONAL Sve CO. —ORGANIZATION, &O.—Incor. in 
und . and acquired sllver-plating roperties— see 
V Oren T160: also V és rs * 230" -. 1024; V. 76. p bas a lar 
sterling silver output 334. as to Fights ot capital stoc 
plants is &e.. V. 67, p. 1160; V. 68, p. "024: V. 71, p. 545; V. 82, p. 9. 


F. 


Pres., Rand; 
o Me Gray. 


Gerice, St. "a: 


Plan of Aducement .—In accordance with the plan of adjustment ratified 
by the Iiders Dec. 9 1925: 


(1) A dividend of 7% on the pref. stock, amounting to $422,002, was 
paid Dec. 31 1925, covering all unpaid cumulative dividends from Jan. 1 '03. 


(2) It was voted to pay on Dec. 31 1925 all ou ref. stock div. 


(3) Subscriptions for sale of 51,445 shares of common stock in treasury 
at $75 per share were received on or before Dec. 30 1925, stock to be deliv 
ered on or after Jan. 1 1926. 


PREF. "13. 14. °15. °16. 17. °18. ‘19. "20" 21° °22. 
DIVS. %| 9 7% 7 7 


5% 6% 7 
Paid on common in 1927: March 1, 16%. 
REPORT.—For 1926, in + #3 


*23. 

7 8% 
June 1, 14%. 
124, p. 2138, paewes: 


24. 


°25. °26. 
8 15 6 








1924. 1923. 
| x Net, after interest, &c_ $1 io 648 $969 318 $1. ,008,620 $1,572,416 
Adjust. of plants & —. aes Cr.10,511 f° Zissopeete 
| Divs. on pref. stock_-_-_- 422,002 422,002 mars 288 482 ,288 
Common dividends -- - -- SS i ae re 
| Balance._._--_----- $683,840 | $557,825 _ $450,723 $1,090,128 
| Total surplus Dec. 31__-. $4, $62. '755 $3,427,606 $5,593,884 $5,143,161 
x Earnings, less depreciation, ante and bond interest. 


OFFICERS.—Pres., Geo. H. Wilcox, Meriden, Conn.; Treas., G. H. 
Yeamans, Meriden, Conn.—(V. 124, p. 2601.) 


INTER yes CORPORATION.—Incorp. under laws of New York on 
Feb. 1 1916. Manufactures intertype machines which are sold to the 
ae of newspapers, general publishers and related businesses. > 
| manufactures matrices, which are the counterpart of the type produced by 
the intertype machines. 
STOCK.—tThe second pref. stock may be excha 
at the ratio of one share of second pref. stock for five 


for common stoek 
shares of common 


DIVIDENDS. —On old common: In 1920, $1; 1921, none; 1922, $4 and 
10% in common stock: Feb. 1923. $1. On new common (exchanged five 
shares of new for one of old) paid 25 cents quar. May 15 1923 to May 16 

1927. Also paid 10% in stock on Nov. 15 1923 and Nov. 17 ie ons 25 
cents extra in cash een from Feb. 15 1924 to Feb. 15 19 


DEBENTURES.—The 5 , debs. arered. at 105 and int. up ref ‘Jene 1 
1932; at 103 up to June 1 1937.4 at 101 up to June 1 1941; at 100 and int. 
thereafter. (Further details in ‘‘Chronicle’’ of May 28 1927.) 

REPORT.—For 1926, showed: 











Earnings—Cal. Years. 1926. 1925. 1924. 1923. 
"sre 730,528 $1,185,165 $1,217,653 $1,317,383 
Depreciation. ........- $116,982 $127 ,232 $204 503 $ x 
Taxes, including Federal 108,000 185,000 0,000 d 
First preferred dividends 92,880 91,146 86,470 85,152 
Second preferred divs_-_- 31 318 326 1,370 
Common dividends_ . _ -- 298,683 298 ,643 271,511 154,885 
First pref. stock retire- 

ment appropriation_- 30,000 30,000 30,000 30,000 
RS ere ae. .. —<- 

Balance, surplus-__-_-- $83 ,667 $452 826 $402,973 $694,783 

BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1228. 

Quar Ended March 31— 1927. 1926. 1925. 1924. 
Gross profits before depreciation_$377,805 $430,764 $415,711 $468,247 
Less—Head & branch office sell- 

i 167 ,3: 179,797 163 ,502 168,003 
I idl th 46,104 35,198 33,092 50,686 
Reserve for taxes__.......-.- 30,000 30,000 34,000 42,500 
i 2 2 Se see $134,347 $185,769 $185,118 $207,058 


Net profit for the first quarter of 1927 was equal, after preferred dividends 


Cc 
to 55 cents a share on 199. 728 shares of no par common stock, against 81 
cents a share on 199,141 shares in the corresponding quarter of 1926. 

OFFICERS.—Chairman, R. H. Swartwout; Pres., Neal Dow Becker; 
V.-P. & Sec., H. G. Willnus; Treas., H. A. Gru be. Executive offices, 
1440 Broadway, N. Y. Factories, 300 Furman St. and 365 Park Ave. : 
Brooklyn, N -—(V. 124, p. 2437.) 


JEWEL TEA CO., INC.—ORGANIZATION.—Incorp. in N. Y. on 
Jan. 14 1916 to take over the Illinois co. of the same name. Sells coffee, tea, 
aero powder, soap, &c. Main offices and pJants in Chicago and ad Hoboken. 


Dp. 2026. Large shipping station leased in Hoboken. 


STOCK.—The stockholders on Jan. 27 1925 voted to + sec the author- 
ized common stock from $12,000,000, par $100, to 120,000 shares of no 
par value, the outstanding stock to be exchanged on a share-for-share basis, 
and to reclassify the pref. stock so as to fix July 1 1926 instead of July 1 1917 
as the date governing the acquisition of pref. stock of the company and its 
yp pursuant to the provisions of the certificate of incorporation 

4,600 shares, 3 years’ requirement, already retired. Pref. redeemable at 
option of directors on 90 days’ notice at 125 and accrued divs. Pro operty 
cannot be mortgaged; pref. stock cannot be vo ag | bag o \— ~ ge of 
% in interest in both classes of outstanding stock, aratel 

The Goan in April 1926 voted to reduce oan epthorined Bi 


from $3,640,000 to $3, ,000 by the retirement of 6,400 shenes hen in in 
the treasury. 


DIVIDENDS.—On pref. paid 1%% ee from April 1 1916 to Oct. 1 
19:9; then none until April 1 1925, when 1% % quar. and 2%% on account 
of accumulations was paid; July 1 1925 paid 134%; Oct. 1 1928 to Oct. 1 1926 
poi 1% % quar. and 24% on account of pd hy ER. Jan. 1 1927 paid 

%% quar. and 9% on account of accumulations; April 1 and July 1 1927 
. d 1% % quar. and 7% on account of accumulations; leaving accumulated 
dividends of 14%. 


REPORT .—For 1926, in V. 124, p. 1077 showed: 
Calendar Year. 1924. 1923. 
ha $14, CHT 258 $14, 178, 478 $13, 1803 :745 $12,554,875 
Operating profit 215,243 749,288 773,808 713,906 











Other income-_-_.-....--- 494 207.354 ’ 
Total income_-__.. _- $1,443,737 $956 642 $984,397 $713,906 
Federal tax reserve.___- 185,685 117,694 129,321 89,705 
PO. i chiawceeooe $1,258,052 $838,948 $855,076 $624,201 
DORE MORNE. <ccurcne .. s00eEEe <d00nbene 208,959 
Preferred dividends. __ (22 Meese GOGO 9s eee kewe 
eS $607 377 $375,673 076 3,160 
Profit and loss, surplus__ st 239,311 $998,414 $6a3° ‘555 det$n00.s00 


BALANCE SHEET as of Jan. 1 1927 in V. 124, p. 1077. 
QFFIORRs. —Chairman, John M. Hancock; Pres., M. 
o Gee Westphal; V.-P., John GC. Regan; Sec., WD. 
F.M: Rasch. Office, 5 North Wabash Ave., Chicago. —(V. 124, p . 2918.) 


JONES BROTHERS. TEA, Co., INC.—ORGANIZATION. Estab 
as a co-partmership 872. Incorp. in om York State in 1910 as Jones 
Bros. Co. i present LE. eaten in 1916. 103, p. 2346. The Jones 





tstanding p 
scrip, amounting to $970, Oe, —_—- unpaid cumulative dividends 


from organization to Jan. 1 








Bros. Tea of New York, a subsidiary, has SE incerp. in Delaware with 
an authorized capital of $250,000, to take over = b ess carried on by 
one of the departments of the parent company. “ 


Owns in Brooklyn, N. Y 








May, 1927.] 


INDUSTRIAL STOCKS AND BONDS 














MISCELLANEOUS COMPANIES Date Par Amount Rate When Last dend |Places Where Interest ané 
. Wor abbreviations, &c., see notes on page 8] Bonds| Value ng % Payable | and | Pipes ae 2... Povable 
Jones & Lauzhlin Steel Corp—Com stk $60,000,000 auth| ___- $100/$57,332.000|See tex 
Pret (a & d) stock 7% cum red (vext) $60,000,000 auth | 7727 100|'57:036.400| 7° "| Q—9 [Apr t 1997 196| -22zzzrco seco 
lst M $30,000,000 g s f red 105._______________ C.xc*} 1909 1,000} 13,775,000 5g |M & N/iMay 1 1939 New York and Ohicage 
Shannopin Coal Co serial notes due $600,000 annually____| 1921 1.000} 1,890, 6 M & NITo Sav 15 1929) Pittsburgh 
sega! iter ae So, goes 200,000 shs auth___| . _- a 126,000 shs|See text|_.._ ___ June30 ‘26. 
il .%% Y  § 3 eee — 25,25 —Df Sitpger S) 1087 te ace aoe 
(Julius) Kayser & Co—Common stock 500,000 shares auth- None |198.336 shs ia" ene i" or May 2 1937 $1|Guaranty Tr Oo, N Y_— 
Conv ee ar tent aR reap Ape 1927 |500, 1000) $7,000,000} 544 giM & 8S|Mari1947 ~ |___.____- . 
Kelly-Springtiela lire Co—Common stock $10,000,000__.| ...- 25 ,096. See text|________ New You 
Pref stock 6% cum auth $3.900.300 call 110 sf 2%-______- ue 100} 2,950.000/See text]_._______ Apr 1 1924. 14]New York 
Second Pref 8% cum $7,000,000 call 125 sinking fund 3%/ ~-_-- 100} 5,264,700|/See text)_.______ Feb 15 1924 2%|New York. 
10-year sinking fund gold notes red 110______ Ce.kxxxc*} 1921 100 &c} 5,500,000 8g |IM & N|May 15 1931 New York 


























a plant covering a full block for preparing and p tea, coffee 


spices, 
baking powder, soap, &c.; also does importing and jobbing business at 
107 Front St., N. Controls (a) Globe Grocery Stores, Inc., operating 


stores in Ohio: (}) Grand Union Grocery Stores, Inc., operating stores in 
New York and Pennsylvania, (c) Grand Union Tea Co., Inc., o ting 
stores in the principal cities of the country; (d) Anchor Pottery, nton, 
N. J.; (e) Progressive Grocery Stores, Inc. In July 1923 acquired the 
chain of grocery stores operated by John T. Tomich, Inc. The latter co. 
operated 47 stores and one warehouse in the northern section of New York 

ity and in Westchester County. 

On March 7 1927 took over the management of the Glenwood Food Shops, 
Inc., with 52 grocery stores and 20 meat markets in Upper New York State. 


STOCK.—No bonds or mortgages without the consent of 75% of. the 
pe, ose the pref. is redeemable at 110 and is subject to a yearly sinking 
und o ‘ 

The stockholders on Dec. 23 1924 approved a change in the common 
stock from shares of $100 par to shares of no par value. 


DIVIDENDS.—Paid on pref. stock in full to July 1924; none since. 
Divs. of & of 1% each were paid on common stock Oct. 15 1917 to Oct. 15 
1920; then none until Oct. 16 1922, when 1% was paid; Jan. 15 1923 to 
Oct. 15 1923 paid 1% quar.; none since. - 

REPORT .—For 1926, in V. 124, p. 1520, showed: 

Pe seeped Years— 26 1925 
es 








Operating profit____..- ae ee ee. eel 
Oumner tacome.........- 52,893 er: '* avdmes”s *) ebebew 
Total income_-__._-_-- $471,545 es © tesatg  * wenbee 
Interest and discount__- 38,570 es a 
Depreciation.......... 122,358 ee ee | 
OS ae $310,718 $149,812 def$284,880 $165,905 


ee ig. ee (3 4)134,225 (7 % )266,350 





CO Ch $e 6) OU Geeks |. eaneameee (3 % )300,000 
Se ae sur$3i0,718 sur$149,812 def$419,105 def$400,445 
Profit & loss,sur.,Dec.31 $960,994 $650,276 $500,464 $502,080 
Shares of pref. outstand- 
ing (par $100)-_--_-_-- 37 ,600 37,600 37,600 37,600 
Earned per share on pref. $8.26 $4.15 Nil $4.68 


OFFICERS.—Chairman, Harry L. Jones; Pres., J. Spencer Weed; V.-P.. 
Gustav E. Kruse; Treas., Albert R. Doerle; Sec., L. P. Shield. Office, 
68 Jay St., Brooklyn, N. Y.—(V. 124, p. 2918.) 


JONES & LAUGHLIN STEEL CORP.—ORGANIZATION .—Organ- 
ized in Dec. 1922 as successor to the Jones & Laughlin Steel Co. which was 
In . in Penn. June 1902, succeeding the limited poreurele> 
Laughlin, Ltd. Owns plants and property at Pittsburgh an 
Pg from Pittsburgh; controls ore, coal and railroad properties. 

.D. . 


STOCK.—The pref. stock is red. as a whole only at 120 and divs. Has no 
voting power except upon the question of voluntary dissolution or in case 
any div. isin arrears for one year. Except with consent of holders of 75% of 
pref. stock (a) no mtge. may be placed upon the properties (except purchase 
money muses. on hereafter acquired property and the remaining authorized 
$5,000, Jones & Laughlin Steel Co. Ist Mtge. 5s); (b) the authorized 
pref. stock may not be increased; and (c) no additional stock may be issed 
with rights as to dividends or assets equal or prior to this steck. 


DIVIDENDS.—An initial div. of 1% on the common stock was paid 
March 1 1926; same amount paid June 1 1926; on Sept. 1 1926 to June 1 1927 
paid 14% quarterly. 

BONDS.—The first 5s of 1909 ($25,000,000 of which were issued) are 
secured by the plants and properties of the corporation in All eny and 
Beaver counties, Pa., and Chicago, Ill., and further by pledge of stocks of 
subsidiaries owning coal mines, ore lands and railways. Net yuick assets 
are always to amount to at least $8,000,000, while an equal amount of bonds 
are outstanding. Sinking fund equal to 1-15th of bonds issued, less interest 
on bonds outstanding. V. 93, p. 49; V. 92, p. 1503; V. 88, p. 1257. 

REPORT.—For 1926, in V. 124, p. 1519, showed: 


Jones & Laughlin Steel Corporation and Subsidiary Companies. 


of Jones & 
verners b 








Calendar Years— a 5 4. 1923. 
Total earnings______-- x$21,210,206x$15,671,582x$13,864,353 $16,727,176 
Interest charges_------ 3 ’ $925,037 $ 999,675 $1,066,430 
Depreciation & depletion 5,210,631 4,792,050 4,238,449 4,746,868 
Pref. divs. paid (7%)--- 3,990,919 3,993,381 3,921,937 3,879,872 
Common dividend - - ~~. Tae §  ssasce.. «ennee | enebee 

Surplus for year__._-- $8,578,235 $5,961,113 $4,704,292 $7,034,006 
Previous surplus_.-_--_-- 40,941,835 35,080,722 30,808,275 24,384,619 

Total surplus___.__-- $49,520,070 $41,041,835 $35,512,567 $31,418,625 
Less—Adjustments, &c. ----.-. «------ $331,845 $360,350 
Approp. for pension fun 250,000 100,000 100,000 250,000 





Profit & loss, surplus_$49,270,070 $40,941,835 $35,080,722 $30,808,275 
x After deducting all expenses incident to operations, incl. ee ee and 
maint. of plants and est. provision for all local, State and Federal taxes. 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1519. 
uar. End. Quar. End. 
Period— ar.31'27. Dec. 31 '26. 








Se i eae h scab eedowewewe $5,085,291 $4,927,855 

Depreciation and depletion._._.......---------- 1,227 ,989 1,333 ,522 

DEE. csshcdentakatadncteneranubinbuenss 198,578 204,795 
NE ee CT Te ee $3,658,724 $3,139,538 

OOS “Re ee ee 1,012,718 998,137 

EEE IGE RE 16,650 716,650 
0 ee ee eee ee Te ee 


$1,929,356 $1,424,751 

Shares of common outstanding (par $100)_------- 573 ,320 573,320 
Earnings per share on common.-.____.-.-------- $4.61 

OFFICERS.—B. F. Jones Jr., Chairman of Board; C. A. Fisher, Pres.; 

Willis L. King, G. M. Laughlin Jr., W. C. Moreland, 8S. E. Hackett and 

T. M. Girdler, V.-Pres.; B. F. Jones 3d, V.-Pres. & Sec.; J. C. Watson, 

Treas.; W. J. Creighton, Comp. Office, Pittsburgh, Pa.—(V. 124, p. 2601.) 


JORDAN MOTOR CAR CO., INC.—lIncorp. under laws of Delaware 
on June 11 1919 as successor to the Jordan Motor Car Co., which was 
orga on March 13 1916. Plant is located at Cleveland, Ohio. 


STOCK.—On Dec. 24 1923 the authorized common stock was increased 
to 200,000 shares without par value. 600% stock dividend was paid 
on Dec. 29 1923, increasing the amount outstanding to 84,000 s " 
further 42,000 shares were sold in Jan. and Feb. 1924, stockholders receiving 
the right to subscribe for this stock at $30 per share. 

DIVIDENDS.—On increased common stock (see above) paid 75 cente 
per share quar. March 31 1924 to June 30 1926; none since. On pref., in 
full to April 1 1927. 





REPORT.—For 1926, in V. 124, p. 1676, showed: 
Calendar Years— Pp. 1676 owed 


1926. 925 
I art gE ia a hs a oie oe ne en $11,632,084 $13,511,488 
3 4 7 EG | Se iat ote) poriet ae 10.105 758) 11,759,757 
SIN 6 ss atc deocsdébonwendckubadene cu 233,753 





eee ee eS 
Selling, administration, &c., expenses 


ihe nn. is sadicininelamminlax nae 
Preferred dividends (7%) 
Common dividends 


$1,206,523 $1,751,731 
1,109,729 1,318,492 


$96,794 $433 ,239 








ONE ee ae es $157,326 $10,820 
Shares of common stock outstanding (no par)___. 126,000 126,000 
A ay gE epee ae tes $2.91 

x Exclusive of taxes. 

OFFICERS.—Pres., Edward S. Jordan; V.-P., Charles L. Bradley 


V.-P., Paul Zens; Sec., W. B. Riley; Treas., F. G. Taylor. Office, 1070 
East 152d St., Cleveland, Ohio.—(V. 124, p. 2757.) 


(JULIUS) KAYSER & CO.—ORGANIZATION.—A re-incorporation 
(in N. Y.) June 1911. The company is said to be the largest manufacturer 
of silk gloves in the world; also manufactures lisle and silk gloves, silk 
hosiery, silk and cotton-ribbed underwear, dress nets and veiling. Plantes 
at Brooklyn, Sidney, Walton, Hornell, Portland, Allentown, Bangor, 
Stamford, Schuykill Haven and Sherbrooke, Que. V. 95, p. 1405; V. 92, 
p. 1568; V. 107, p. 185. The company in June 1926, opened its first retail 
store on Fifth Ave., New York City.. 


STOCK.—Under the terms of a recapitalization plan ratified by the stock 
holders Feb 18 1927 the authorized common stock was changed to 500,000 
shares of no A value, and the 8% preferred stock was retired at $120 per 
share on April 11 1927. 


DIVIDENDS.—On old common ($100 par) April 1912 to Jan. 1913, 1% 
quest. April 1913 to Oct. 1916, 15 fo quar.; Jan. 1917, 14% and 1% extra; 

pril; July and Oct. 1917, 14%; Jan. 1918, 2% and'1% extra; April 1918 
to Avril 1922, 2% quar. On new no par value common paid initial dividend 
of 75 cents per share on Nov. 2 1925; same amount paid quarterly to Nov. 1 
1926; on Feb. 1 and March 2 1927 paid $1 quar. n new preferred (no par 
value) paid $2 quar., July 1922 to April 1927. 


BONDS.—tThe first mortgage sinking fund gold bonds due 1942 will 
be redeemed Aug. 15 1927 under the recapitalization plan of Feb. 18 1927. 
Under the same plan the convertible s. f. gold debentures were issued. 
* The debentures of 1947 are red. at the option of the company in whole 
or in part, at any time, on 60 days’ notice at 105 and accrued interest if 
called for redemption on or before March 1 1928, the premium decreasing 
thereafter 4% of 1% during each successive twelve months Vy -$ 

The debentures are convertible at the one of the holder on or before 
May 1 1932, into common stock at the following prices: $62.50 per share 
if converted on or before May 1 1929; or $65 per share if converted after 
May 1 1929, and on or before May 1 1930; or $67.50 per share if converted 
after May 1 1931, and on or before May 1 1932; with provisions for a 
te ee a conversion price under certain conditions as provided in the 

ndenture. 

Sinking fund commencing March 1 1928 sufficient to retire $200,000 
annually or over half of the total issue by maturity. 











REPORT .—For 10 mos. ended June 30 1926, in V. 123. B. 837, showed: 
10 Mos. End. -Year Ended Aug. 31-923. 

June 30 '26. 1925. 1924. — 

i bn ss ame ew $1,139,995 $1,174,642 $206,954 $1,714,630 
Inventory adjustment... -—--.--- a id ee «eee 
Res. raw silk fluctuations abt 150,000 528,920 528,920 
17008. GROG, CRE Ge ae) See ee —_—_saence ... gantew! _ . eesene 
Balance, surplus_.... $438,273 $495,722 def$955,441 $935,710 


x After depreciation, interest and taxes. 


Consolidated Income Account for Siz Months Ended Dec. 31 1926. 
Net earnings, $1,309,617; other income, $107,471; total____.-- $1,417,088 
Interest, $155,555; taxes, $132,836; depreciation, $165,344. --- 453 ,735 
Preferred dividends, $264,460; common dividends, $173,374--- 437 ,834 


$525,519 

OFFICERS.—Pres., Edwin S. Bayer; V.-P. & Treas., C. W. Sinn; V.-P., 
H. L. Van Praag; Sec., C. J. Hardy; Compt., A. Flume. Office, 353 Fourth 
Ave.. New York.—(V. 124, p. 2438.) 


KELLY-SPRINGFIELD TIRE CO.—ORGANIZATION .—Incorp. in 
N.J., April 15 1899 as Consolidated Rubber Tire Co.; name changed Jan. 2 
1914.Manufactures a full and complete line of pneumatic tires and tubes. 
Is one of the largest producers in the country of solid truck tires.Products 
are distributed through 64 branches established in important business cen- 
tres of the country and apprommasaly 50,000 active accounts with dealers 
Plant is located at Cumberland, Md. V. 108, p. 1835, 2634. Compare 
also V. 111, p. 1374; V. 112, p. 854, 945, 1872; V. 121, p. 1685. 


STOCK.—On Nov. 30 1915 the par value of the common shares was 
changed from $100 to $25 by increasing the number of shares fourfold. 
First pref. has a 2% sinking fund which to Dec. 31 1925 had retired and 
canceled $808.200 of the $3,758,200 first pref. theretofore issued. 

In July 1919 shareholders had the right to subscribe at par for $5,860,200 
of an issue of $7,000,000 8% cum. (2d) pref. stock, underwritten. This 8% 
pref. is redeemable at $125 & divs., and has a sinking fund equal each year 
to 3% of maximum amount issued, payable before any dividend is paid on 
common stock. The 6% pref. has voting power; the 8% pref. has no such 

wer unless two of its quarterly dividends remain unpaid. To Dec. 31 
yee 5505 had been purchased for redemption. V. 108, p. 2634; 


o La Ds 

NOTES.—The 10-year 8% notes of 1921 have a sinking fund providing 
for the retirement of the entire issue at 110 and int. by drawing by lot 
$1,000,000 p. a. ($500,000 on each int. date) beginning May 15 1923, and 
continuing until May 15 1931, woes the remaining $2,000,000 will be 


paid at 110 and int. V.112,p 20 —— 
DIVS. { '99. "00. 1914. 1915. 1916. 1917%o Feb’ 
aati. hl eS Ae “ae-#) 


From May 1 1919 to Feb. 1 1921 paid a stock dividend of 3% along with 
the regular quarterly cash dividend of $1. In May, Aug. and Nov. 1921 
id 3% in stock, the cas en ts) ; non . 
pane Jaly 1924 div. on lst pref. stock wasdeferred. V.118,p.3085. The 
May 1924 div. on 2d pref. stock was deferred. 


REPORT.—For 1926 in V. 124, p. 1504. 
1926. 1 





. 1924. 1923. 

Gross profits. .....---- $4,716,603 $9,895,844 $7,255,746 $9,559,804 
Total Sperating income.def1418,007 3,686,641 717,658 1,107,536 
Int. on 10-year 8% notes 530,000 610,000 690,000 770,000 
Disc. & misc. deduc’ns-- 319,042 395,35 301,033 354,062 
Depreciation. ...-..---- 1,172,751 1,228,738 1,252,374 1,149,759 

Net income.-.---.-- def$3,439,800 $1,452,577def$1525,749def$1166,284 
Divs. on pref. (6%)---- §- ------ 0 =e 44,250 177,900 
Divs. on pref. (8%)---- ----- ae 105,294 424/376 
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INDUSTRIAL STOCKS AND BONDS 


[ Vox. 124. 








Date 


MISCELLANEOUS COMPANIES 
Bonds 


Par 
{For abbreviations, &c., see notes on page 8] Value 


Places Where Interest ané 
Dividends are Payable 


When 
Payable 


Last Dividend 
and Maturity 


Rate 
To 


Amount 
Outstanding 








Wheel Co— Common stock $10,000,000auth 
me Pt: 7% cum redeemable at 125 and divs... _ _. 
Kennecott Covver Corp— Stock 5,000,000 shares auth-__- 
Keystone Tire & Rubber Co—Stock auth 500.000 shs - - 
(G. R.) Kinney Co.. Inc.—Common stock 60,000 shs auth _- 

Pref (a & d) stock 8% cum $8,000,000 auth 
Secured gold coupon notes convert & red (text) ___ —- 
Kraft Cheese Co—Common stock $11,500,000 authorize -- 








July 1 1927 
Feb 1 1927 
July 1 1927 
Oct 
Jan 3 1927 
June 1 '27 


DjDec 1 19346 
Apr 3 1927 


6 1% 
7 1%I? 
1\%i|New York 


4 
4eiNew York 
$1 


$ 
039 500 
4.498,418sb 
455.851 shs 
60.000 shs 
5 427 400 
1.972.700 
$8,596,450 


‘ 
See text 
See text 
See text 
by 
748 
See text 


10,000 ,000 
5 


Ie 


3 
11920 3 
2 

1 




















BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1504. 

OFFICERBS.—Samuel Woolner Jr., Pres.; F A. Seaman, Ist V.-P., 
Maurice Switzer, T. 8. Lindsey, Louis Mueller and C. A. Brown, V.-P.; 
H. B. Delapierre, Sec. & Treas.; M. C. Lachenbruch, Aud.; J. J. Taggart, 
Asst. Sec. & Treas. New York office, 250 W. 57th St. V. 124, p. 2289.) 

KELSEY WHEEL CO., INC.—ORGANIZATION.—Incorp. in N. Y 
on Aug. 23 1916. and took over as of Dec. 31 1915 the entire assets and 
business of Kelsey Wheel Co. of Mich. and Herbert Mfg. Co. of Mich., as 
going concerns, and the capital stock of Kelsey Wheel Co., Ltd., of Canada 
and of the Kelsey Wheel Co. of Tenn. Owns one of the largest automobile 
wheel plants in the world. V. 103, p. 411, 848: V. 105, p. 7: f 

Sale of portion of interests at Memphis to Fisher Body Corp., V. 117 
p. 2000. } 

The stockholders of Hayes Wheel Co. on May 23 1927 approved a plan 
to merge the business of that company with that of the Kelsey Wheel Co., 
Inc., the new corporation to be known as the Kelsey-Iayes Wheel Corp. 
For terms see V. 124, p. 2917. 

STOCK .—tThe stockholders were to vote May 26 1927 on decreasing the 
authorized preferred stock from 30,000 shares to 20,234 shares and on 
changing the authorized common stock from 100,000 shares (par $100 
to 400,000 shares of no par value, each present share to be exchanged 
for 3 new shares. Present auth. and issued, $10,000,000 com. and $3 ,000,- 
000 (par $100) 7% cum. pref.; pref. redeemed to Dec. 31 1926, $961,000. 
Pref. is redeemable, all or part, at any time on 90 days’ notice, at $125 and 
divs. No mortgage or funded debt. See stock offering, V. 103, p. 411. 

DIVIDENDS.—On preferred, Nov. 1 1916 to Feb. 1 1927, 7% per 
annum (14%% quar.). On common, initial dividend of 14%% paid Jan. | 
2 1922: same amount paid quar. to July 1 1927. 

REPORT .—For 1926 in V. 124, p. 1834, showed: 

Earns. Cal. Years 1926. 1925. 1924. 

Sales, less returns, &c__-$14,690,578 $15,083,090 $14,856,825 $20, 

Total income. _.-- 1,004,607 1.596.060 ‘ 53 : 
Provision for Fed’] taxes 195,272 238,776 
Preferred dividends- --- 152,513 158,063 
Common dividends 600,000 600 000 


600,000 
Balance, surplus- ——-- $56,822 $599,221 $349,704 $984 ,934 
Pres., G. W. Kennedy. 


Office, Detroit, Mich.—V. 124, p. 2918. 


KENNECOTT COPPER CORPORATION.—ORGANIZATION.— | 
Incorp. on April 29 1915 in N. Y. and took over the Kennecott and Beatson 
properties in Alaska. V. 190, p. 1922. 

On Dec. 31 1925 owned all of the stock of the Braden Conger Co. and | 
in excess of 95% of the stocks of the Utah Copper Co. and Alaska SS. Co. 

STOCK.—The stockholders on April 9 1924 increased the authorized 
stock from 3,000,000 to 5,000,000 shares and approved an offer to exchange 
shares of stock of the Kennecott Copper Corp. for shares of capital stock 
of the Utah Copper Co. on the basis of 1% shares of stock of Kennecott 
for 1 share of stock of Utah. 

DIVIDENDS.—An initial dividend of $1 per share was paid Mar. 31 1926 
June 1916 to Sept. 1917, $1 50 quar. ($6 yearly); Dec. 1917 to Dec. 1918, 
$1 quar. Mar. 1919 to Dec. 1 1920 paid 50c. quar.; then none until Jan. 15 
1923, when 75c. was paid; April 1923 to Oct. 1 1925 paid 75c. quar.; Jan. 2 | 
1926 to Oct. 1 1926 paid $1 quar. Jan. 2 and Apri! 1 and July 1 1927 paid 
$1.25 quar. In July 1917 paid a Red Cross div. of 20c. 

BON DS.—The 10-year secured 7s, due Feb. 1 1930, were redeemed on | 
Nov. 1 1924 at 106 and int. 

REPORT .—For 1926, in V. 124, p. 2438, showed: 

Consolidated Income Statement Calendar Year 1925. 
{Incl. Braden Copper Co., Utah Copper Co. and Alaska Steamship 

Calendar Years— 1925 
Operating revenue—Copper - - - $58,998,799 | 

do do Gold and silver - - - ane 2,327 ,862 
do do Railroads, steamship & wharf 6,546,454 | 


Total operating revenue pri ie wi os eat $72,096,237 $67,863,114 
Cost of metal production, incl. mining, treatment ; 

and delivery 34,309,717 33,087,535 | 

Railroad, steamship and wharf operating costs... 4,944,442 4,803 ,993 
$32,842,078 $29,971,586 | 
2,164,053 2,315,024 
$35,006,131 $32,286,610 | 
101,250 495,556 | 
4,248,845 3,369,160 | 
21 


294.084 
168,665 


Oo.) 


2, 
6, 





Net operating revenue 3 
Other receipts—Divs., interest and miscellaneous _ 





Total income 
Interest on short-term notes 


ats 4,000:7 3,991,607 | 
586,032 540.243 | 


23,890,044 
6,904,082 


16,985,962 
79,356,910 
4,474,424 
5.34 


Depreciation aiid 
Minority interest in income of subsidiaries 


Net inc. applic. to Kennecott stock before depl'n.$26 ,069 283 
Dividends paid 17,898,691 


Balance 0,592 
x Earned surplus . 02,692 
Shares of capital stock outstanding (no par) 
Earned per share 


x Before deduction of any depletion based on March 1 1913 values. 


OFFICERS.—Pres., Stephen Birch; V.-P. T. Stannard; Sec. & 
ee — T. Ulrich. ew York office, Broadway.—(V. 124, | 
D. ; 


KEYSTONE TIRE AND RUBBER CO.—ORGANIZATION .—Incorp. 
in New York Sept. 261911. The chief business of this company is the man- 
ufacture and sale of Keystone cord and fabric tires which are manufactured 
at the plant located at Kingsbridge, New York City. 

STOCK.—On Oct. 1] 1922 the stockholders voted to change the capita! 
ization from 500,000 shares, par $10, to 500,000 no par value. Each holder 
ef the outstanding shares, par $10, received one new share, no par value, for 
each outstanding share held. Holders of com. stock of record Oct. 24 1922 
were offered the right to subscribe at $6 50 per share for com. stock (no par 
value) to the extent of 1 share of new stock for each 2 shares of stock hela. 
Initial div. of 2% % paid on com. stock in Oct. 1916; in 1917, 12%; in 1918, 
12%, and 15% in stock; in 1919, Jan., 3%; April, 3%; May, 15% in stock; | 
July, 3%; Sept., 15% in stock: Oct., 3%; 1920, Jan., 3%; April, 3%: 
July, 3%: Oct., 3%. None since. — k 

The stockholders were given the right to subscribe on or before Nov. 23 | 
1926 for 100,000 shares of common (treasury) stock (no par value) of the | 
Keystone Clearing Co. at $5 per share. Payment may be made either in | 
full or in installments, viz.: 30% upon subscription, 35% within 30 days 
and 35% within 60 days of subscription. Compare V. 123, p. 2527. 

REPORT.—For 1926, in V. 124, p. 2289, showed: 

Calendar Years— 1926. _ 925. 192¢ 
Gross profit on sales_---loss $45,477 
Dperating, &c., expenses 78,321 





$ 


._E. 
120 





1923. 
loss$59 ,664 | 
260,509 





_Operating loss 
‘scellanecus income. -. 


"Fs $123,798 $72,705 $301,601 


Ree ee een oer Oe 


| Isidore 


| Int. & misc. charges 


| Preferred dividends__- 


| Pocatello, 


| and east of St. Joseph, Mo. 


| ten new $10 par common shares. 


1923 


106,146 
2,538,578 


1926. 

26,073 

63 821 
3,462,789 


1,700 


1924. 


45,380 


Calen’ar Years— 
Interest, taxes, &c____- 
Losses on rubber contr'ts 
Previous deficit pe 
Adjustments _ _ aa 
Refund of Fed. tax., &e 

ij . Gryphon Rubber 

& Tire Corp-- hee 
Reserve for doubtful ac- 

counts, &e 


3,036,067 


Cr.8,489 


51,168 89,742 


Profit & loss deficit__- $3,678,172 $3 462,789 $3 ,036 ,067 


VF FICERS.—Pres., G. A. Dorfman; V.-P. & Treas., Joel Jacons; Se? 
Brenner. Office, Bailey Ave. & 192d St., Kingsbridge, N. Y 
(V. 124, p. 2289.) 


(G. R.) KINNEY CO., INC.—Incorp. under laws of New York on Jan. 
23 1917. Business is principally that of operating a large chain of retail 
shoe stores throughout the country, manufacturing, selling and dealing in 
shoes and footwear, &c. On Dec. 31 1925 owned and operated 270 stores 
in 36 States, mostly east of the Mississippi River. Also owns and operates 
five factories, four of which are located in the vicinity of Harrisburg, Pa., 
and one at Huntington, W. Va. 


DIVS.—On pref., in full to date, a special payment of 3% having been 
made on Feb. 15 1924, clearing up all accumulations. 

On common paid $1 a share July 1 1925, this being the first payment to 
be made on this issue since 1921, when $2 a share was paid; Oct. 1 1925 to 
Jan. 3 1927 paid $1 quar; none since. 





$3,356,599 


BONDS.—The secured gold coupon notes due Dec. 1 1936 are converti- 


| ble os any time before maturity into a like par or face amount of preferred 
stock. 


Redeemable after Dec. 1 1931 at 195 and interest. 
REPORT .— For 1926, in V. 124. p. 2601, showed 
Calendar Years 1926 1925. 1924. 1925. 

Store sales $18,077 .€82 $17.358,.610 $16,315,372 $14.107.306 

Factory sales 6,728,087 6,344,418 5,961,632 +,939,677 


Total sales___ 
Less inter-company sales 6,364,514 


Net sales $1 
xCost of sales & oper exp. 1 


004 $19,046,983 
5.208.095 3,725,975 


$24,806,070 $23,703,028 $22,277 
5,671 DOS 
556 $18,031,469 $17068.905 $15,321,009 
700 «16,463,479 15,583,245 14,066,076 
825 322,766 5 190,458 


255.940 
140,000 


~ $924,475 


(13)703,488 


8,441, 

7,441, 
a 344, 
Deduct. Federal & State 

income taxes (est.)__ ° .00 152,172 

Net profit $1,077 547 
591,639 


($4)240.000 : 
Balance, surplus def$97 ,148 $485,908 $220,987 
x Selling, admin. and general expense included in the cost of sales. 


OFFICERS.—Pres. & Treas., Edwin H. Krom; ist V.-P., Wm. H. 
Goodyear; 2d V.-P., F. 8. Woodford; Sec., Edward Holloway; Asst. Treas., 
Wm. Herbert; Asst. Sec., Le Roy R. Kinney. Office, 225 West 34th St., 
New York.—(V. 124, p. 2757.) 

KRAFT CHEESE CO.—Incorp. under laws of Dlinois, Sept. 20 1924, 
and is engaged in the cheese business in the United States, Canada, Great 
Britain, Europe, South America, Australia, and other countries. The 
company’s principal sales are pasteurized or sterilized cheese in packages. 
- tn manufactures and sells or jobs all varieties of bulk cheese and foreign 
cheese. 

Controls through stock ownership the Kraft Cheese Co. of Wisconsin, 
the Kraft Cheese Co. of California, the Kraft-MacLaren Cheese Co., Ltd., 
the P. E. Sharpless Co., the Burton Creamery Co., the C. D. Reynolds 


Common dividends. _ — 


| Co., the C. A. Straubel Co. and the Dairystate Cold Storage Co. 


The principal factories and warehouses are located at Chicago, Ill; 

Idaho; Montreal, Canada; Antigo, Wis.: Concordville and 

Philadelphia, Pa.; Stockton, [ll.; New York, N. Y., and Hayes, England. 
STOCK.—See table at head of page. 


DIVS.—Cash dividends at the rate of 6% per annum on the $25 par 
value shares have been paid since the reorganization and consolidation in 
quarterly installments, and since June 1925 a stock dividend at the rate of 
6% per annum has been paid and issued at the rate of 144% quarterly. 

REPORT .—For 9 mos. end. Dec. 31 1926. in V. 124, p. 1834. 
9 Mos. End. —Yrs. End. Mar. 
Dec. 31 °26. 1626. 

-$29 350,631 $36,720,077 §: 

25,311,144 31,256,692 
< .964 3.760.855 
523 $1 
3,206 


31— 
Net sales fe 
Cost of sales____ 

Operating expenses 


702,530 
207 853 


are 
on 


| 


Total income 
Interest _ ; 
Other expenses 
Taxes _ ee ac a 
Preferred dividends. 
Common dividends 


910,383 
78,150 
150,624 
151,176 
100.248 
139 OST 


729 


~ 
— 


>, 97: 


~~ a}- 


“Ix 1 
AAC D | to 


| eho Ore ho 
or 


397 ,27 


SSS ae _.. $707,478 $960,198 $1,055,847 

OFFICERS.—Pres. & Gen. Mer., J. L. Kraft; V.-Ps., C. H. Kraft, 
J. H. Kraft and Fred Kraft; Sec., Oliver A. Blackburn; Treas., E. Ridge- 
way. Office, 400 Rush St., Chicago.—(V. 124, p. 2601.) 


(S. S.) KRESGE CO.—ORGANIZATION .—In March 1916 ineor- 
yorated in Michigan to succeed, per plan V. 107, p. 1555, 1717. the 8. 8. 
Kresge Co. incorporated in Delaware April 1912. In Apr. 1927 operated 
388 retail stores in Chicago, Detroit, St. Louis, Greater New York, Phila- 
deiphia, Pittsburgh, Boston, and other cities north of Washington, D. C., 
V. 94, p. 1319; V. 104, p. 366. 
STOCK.—The stockholders on Jan. 19 1926 increased the authorized 
common stock from $50,000,000, par $100, to $100,000,000, par $10. For 
each share of common stock held the stockholders received in exchange 


Pur. money mtges. and land contract payable Dec. 31 1925, $7,686,670. 


-DIVIDENDS.—On pref., 134% quar. (Q.-J.).. On common, No. 1, 
1l5c. (14%), July 1 1916 to Jan. 1918, 4% yearly; July 1918, 244%; 1919, 
Jan. and July, 244%; Dec. 31 1919, 2'6% regular and 1% extra; July 1 
1920, 3%; July 1 1921, 3%; Dec: 31 1921, 3% in cash and 54%, payable 
in common stock (V. 113, p. 1580); July 1 1922, 344%: Dec. 30 1922, paid 
b+ Be ae 1923, = ties stock; April 2 1923 to Dec. 31 

>. paid 2% quar.; on Mar. ¢ to June 30 1927 paid 3% quar. 
April 1 1925 also paid 50% in com. stock. . sted - 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dtridend |Places Where Interes: and 
{For abbreviations, &c., see notes on page 8} Bonds| Value |Outstanding % Payable | and Maturtty Dividends are Payetle 
(SS) Kresge Co—Common stk $100,000.000 auth_.-_-.--- a 10/$36,786,197|See text} Q—J /|June 30 ’27 30c|Checks mailed 
Pref (a f d) stock 7% cum auth $5.000.000 — -_ _____- ee foo 2,000,000 7 Q—J |June 30 ’27 1% dao 
Kresge Dept Stores, Inc—Common stock 700,000 shs auth) _--_- None_ /214,000 shs/__.____- PEM! CBee Apt SS cea ee ee 
Pref (a & d) stock 8% cum red 110 $25,000,000 auth_-____- pede _100) 3,500,000 et Se 2 Se Bile sccckonbaecncamnaiees 
(S H) Kress & Co— Common stock 1,500,000 shs auth______ Sd None/960.000 shs| See text wr See OW Weer ME we occosk cn onee ncn. sks 
Special preferred stock 6% $10,000,000 auth red $11_____- ARE 10} See text TN SAS COL it a pepe Ye 
Krupp (Fried.), Ltd, Essen, Germany—See text. h 
Kuppenheimer (B) & Co, Inc—Com stk 110,000 shs auth__| ___- $5 $500 000 $2 _ -— 8. . 4% See 
Preferred (a & d) stock 7% cum red 115 $3,500,000 auth___| __-- 100) 1.590.000 7 ne: ee Fs. Ries kek bee octaasees 
Lake Ssperior Corporation— Stock____......-------.- «faa OE 2!) eS eee SE A al A EPR 
First and co trust mortgage gold_.. _......---.- 1904 1.000) 5.278.000 5e |J & DiJune1 1944 Bank of Mont, N YY. &¢ 
Tncome mortgage $2.500,000 old (extended) __....-.--- 1904 600 &| a2.315.850|/\0p to5%| Oct 1 Oct 1 1929 See text 
Bonds, & ., 0” Controlled Compantes Hela by Public 
Alg Steel lst & Ref M $30,000,000 ¢ gu sf red 105 -. Usm o*| 1912 S&E 15,366,373 56 |A & O/Apr 1 1962 See text 
Oannelton Coal & Coke ist M int gu sk fd 5c per ton --- | 1911 os 217 ,000 5 1 & JiJuly 1 1950 Fidelity-Phila Tr Co,Phi 
Algoma O & H Bay wad poe these cos. under ‘‘RRe. | 
Algoma East Ry... -- | 
a $184,150 additional in treasury. 
j 
REPORT .—For 1926, in V. 124. p. 657, showed: of by-products. Under the allotment of the ‘‘Ruhrkohle” (Federation of 
Calendar Years— 1926. . 1925. 1924. 1923. Ruhr Coal Mine Owners), the company’s coal production is placed at 
i a goa RI 366 304 25 233 | 9,500,000 tonsa year. In addition to its,control of fuel, the company also 
Sales_____. 2 eae $119,300,074$105,965,610 $90,096,248 $81,843,232 | controls and works impertant deposits of high-grade fron ore. 


Net income*__ 12,504,443 
peer. Gove. (7 %)....--- 140,000 
Com. divs. (cash)__(12%)4,414,132 


140,000 140,000 141,35! 


3 
? 
11,808,260 10,114,163 0A een 
(8)2,941,406 (8)1,961,450 (8)1,958,257 


* Balance, surplus__--__ $7,950,311 $8,727,854 $8,012,713 _$7,394,381 
Profit & loss surplus____$19,618,486y$11,668.175 $15,398 ,585x$11,161,180 
Earned per sh. oa com__ 233.36 $31.72 $40.66 $38.14 
* After providing for taxes and contingencies. x After payment of 
33 1-3% ($6,121,233) stock dividend. y After payment of 50% ($12,258,- 
264) stock dividend. z Figured on shares of $10 par value for 1926, the 
stock having been changed from $100 par in Jan. 1926, each shareholder 
oes 10 shares of $10 par value for each $100 par value share. V. 124, 
p. 243. 
BALANCE SHEET as of Dec. 31 1926, in V. 124, p. : 
F* Quarter Ended March 31— 1927. 1926. _ 
ene eee $2,508,618 $2 493 577 





pera ppt eines apache 35,000 35,000 
I I A i $2,473.618 $2,458,577 
Earaed per share on common__________-----=--- $0.67 $0.66 


OFFICERS.—Chairman, 8. 8S. Kresge; Pres., C. B. Van Dusen; V.Pres.- 
R. R. Williams, P. T. Evans and H. H. Servis; Treas., C. B. Tuttle; Sec.: 
B. Signe Comp., A. J. McIntyre. Office, Detroit, Mich.—(V. 124: 
p. 2918. 


KRESGE DEPARTMENT STORES, INC.—Incorporated under laws 
of Delaware on Aug. 16 1923. Owns the entire outstanding stocks of the 
following companies: L. 8. Plaut & Co., Newark, N. J., and The Palais 
Royal, Inc., Washington, D. C. The latter owns the entire stock of the 
Royal Stores Corp., Washington, D. C. 

In Oct. 1925 the corporation offered to issue to the holders of the common 
stock of The Fair in exchange for their common stock holdings common 
stock without par value, or common stock and 8% cumul. pref. stock of 
this corporation in accordance with either one of the two following alter- 
native options: (1) An exchange at the rate of 1 share of common stock of 
the corporation for each share of common stock of The Fair presented for 
exchange. (2) An exchange at the rate of 3-10 of a share of pref. stock and 
1-10 of a share of common stock of the corporation for each share of common 
stock of The Fair presented for exchange. V. 121, p. 1916. 

STOCK.—Preferred stock is redeemable as a whole or in part at 110 
An annual sinking fund of 3% of the maximum amount of preferred stock 
issued commences Dec. 31 1927. : 

Be The stockholders on Aug. 26 1925 increased the authorized common 
stock (no par value) from 200,000 to 700.000 shares. 

DIVIDENDS.—Initial dividend of 2% quar. on the preferred stock 
was paid July 1 1924; same amount paid quar. to Apr. 1 1927. 

REPORT .—For year ending Jan. 31 1927, in V. 124, p. 2289, showed: 

Years Ended Jan. 31— 1927. 1926 


icine nag sedivcenccknchieeeetees $5,005,544 $10,101,563 
Cost of sales and expenses. _........---.---- 4,843,307 9,901,895 
Operating profit____---- Rae ce a oe 7 $1 62,237 $199,668 
I uid te ewe nan cans A aa re ae 358,267 181,504 
SET OORT A ROE EE a $520,504 $381,172 
ee aaa aoe ee 143,043 124,811 
NN EL Ee ee ee 43,862 110,720 
ELI LE LU PN ere PN 4,300 14,000 
ee acca rs lio sine ak aa al Tp $329,298 $131,641 
Loss of Kresge Dept. Store Corp-.-_-._----..------ 201 905 ‘ide dare 
Profit on sale of Royal Store Corp. real estate_-_-_- 230,884 a Tag 
Net profit- a a et aad secptdadsielan sind wale ea a a eh $358,277 $131,641 
EEG eee 283 ,222 280,804 
EE ee . 2 $75,055 def$149,163 
Shares of common outstanding (no par) - -- -- Rae 243,525 114,000 
Earnings per share on common_-_-__--------- oe $0.31 Nil 


OFFICERS.—Pres., Sebastian 8. Kresge; V.-P., Charlies B. Van Dusen; 
Treas., E. W. Glover; Sec., J. H. Overman. Office, 455 Seventh Ave., 
New York.—(V. 124, p. 2289.) 


(S. H.) KRESS & CO.—ORGANIZATION.—Incorp. in N. Y. in June 
1916 to take over the 5-10-25-cent chain store business of 8. 1. Kress & Co. 
of N. Y.andS. H. Kress & Co. of Tex. In Jan. 1926 was operating 166 stores 

STOCK.—The stockholders voted on Jan. 4 1927 to change the author- 
ized capitalization from $5,000,000 7% cumul. pref. stock and $12,000,000 
common stock (par $100) to $10,000,000 6% special pref. stock (par $10) 
and 1,500,000 shares of no par value com. stock. The old common stock 
was exchanged for new no par stock on the basis of one share of old for eight 
meni of the outstanding 7% cumul. pref. stock was redeemed on Jan. 3 
1927 at 125 and divs. 

DIVIDENDS.—On old common stock, Aug. 1 1919 to Nov. 1 1926, 


1% quar. On new common stock of no par value paid 25 cents quar. on 
Feb. 1 1927. 

1926—October—1925. 1926—10 Mos.—1925. 
SALES — $4,260,119 $4,046,420 $37,379,069 $33,245,151 


REPORT.—For 1926, in V. 124, p. 800, showed: 
1926. 1925. 








Calendar Years— 1924. 1923. = 
Stores operated__-.---- : ® 166 ae 161 : _ 152 
On __..-$51,869,460 $45,963,182 $40,259,232 $34,005,464 
Net profit after Fed. tax 4,672,952 4,158,521 3,143,934 3,47 2,902 
Divs. on 7% pref. (7%)- 204,459 208,105 209,349 220,105 
Divs. on com. stk. (4%) 480,000 480,000 480,000 480,000 

Balance, surplus__--- $3,988,493 $3,470,416 $2,454,585 $2,772,797 
mate and loss Gareiae. -x$8,830,557 $16,842,062 $13,371,646 $10,917 .060 
Earned per sh. on com_ 37 .2: $32.92 $24.45 $27.10 


x After deduction of $11,999.999 ‘for writing off good-will to $1. 

BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 800. 

OFFICERS.—Chairman, 8. H. Kress; Pres., Claude W. Kress. Office, 
114 Fifth Ave., New York.—(V. 124, p. 2919.) 


(FRIED.), LTD. E 
scien. ESSEN, GERMANY.—HISTORY AND USINESs .— 
Fried. Krupp Aktiengeselischaft (Fried. Krupp, Ltd.) was organized in 
1903 to continue the industrial cnepeeee theretofore conducted for nearly 
100 years under the firm name of Fried. Krupp. 

Company Is one of the largest coal-producers in Germany and its produc- 
tien of c .. » sore than sufficient for ite own requirements. The mines 
controii.d a. d worked are equipped with coking plants for the recuperation 


| about 450 miles of railroad; freight steamships; machine shops, 





(FRIED. KRUPP ATION SELL | oa 





The b furnace plants, comprising 10 furnaces at Rheinhausen on 
the lower Rhine and 7 en the middle Rhine, have a total daily output 
capacity of between five and six thousand tons. The steel plants are 
equipped mainly with open-hearth furnaces with capeetine of up to 80 tons 
in addition te converters and electric and crucible shops. Their total 
yearly steel eutput capacity is 2,200,000 tons. 

The main plants fer casting, forging, rolling and finishing are located at 
Essen and Rheinhausen. 

The company’s activities cover virtually every impertant steel and fron 

roduct in its various phases of manufacture. Amo the products the 
‘ollowing may be specified: Structural steel (construction of brid and 
steel structures of any dimensions), rails, locomotives of all sizes and kinds, 
rolling stock, ship building material, forging and steel castings of largest 
sizes, Diesel engines, motors and motor trucks, excavators, machinery for 
the textile and paper industries, agricultural machinery and implements, 
cash registers and many other kinds of machinery and apparatus. The 
works own facilities for transport as well by river and canal as by rail, there 
being besides for the circulation within the works a well-developed network 
of lines with corresponding rolling stock. The company also owns about 
140 milee of railread, 91 locomotives and 3,780 cars. For inland water 
and oversea transport, the company has its own shipping department. 

NOTES.—The 7% 5-year merchandise secured gold dollar notes will be 
redeemed and paid June 15 1927 at 102 and int. 


Relation to ‘Dawes Plan.”’"—The obligations of the company with respect 
te the payment of reparation (‘‘Dawes Plan’’) will take the form of a 
requirement that the company pay annually an amount not exceeding 6% 
upon a capital sum which has not yet been definitely determin but 
which in all probability will not exceed 30,000,000 gold marks, or about 
$7,200,000. Ne payment whatever is required for the first year ending 
Aug. 311925. For the second year the rate is 24 %; for the third year, 5%. 
For the fourth year, it attains 6% whereof 1 % is as amortization of principal. 
As there is no provision for accelerating the maturity of the capital sum 
the average annual payment required of the company for account o 
feperaton during the life of these notes would thus not exceed $306,000. 
The burden of the company’s liability for reparation will, furthermore, 
be considerably reduced, as, under a special German law, part of the 
annual payments in respect of industrial reparation bonds will be refunded 
to the obligors of such bonds by branches of German industry, banking 
and commerce which under the ‘‘Dawes Plan’’ de not themselves assume 
a direct responsibility for reparation payments. The liability of the 
company for reparation will be secured by a charge in the nature of a 
first mortgage upon the fixed assets of the company, but such charge 
does not extend to assets of the character to be pledged as security for 
these notes. 

Neither German law nor any international engagements assumed by the 
German Government involve any restrictions upon the acquisition by the 
company of the foreign exchange requisite te permit the company to meet 
the external obligations evidenced by these notes.—(V. 124, p. 1520.) 


KUPPENHEIMER (B.) & CO., INC.—Incorp. Sept. 28 1922 under 
laws of Illinois. Manufactures and sells men's clothing at wholesale. The 
company sells only the goods which it manufactures, and all its goods are 

ut out under the trade name and brand of ‘*‘ The House of Kuppenheimer.” 
lants are located in Chicago, [1]. 

STOC K.—Preferred and common stock have equal voting power. Sink- 
ing fund retires annually 3% of the largest amount of preferred stock issued, 
to be acquired at not exceeding 115 and divs. No mortgage can be created 
without the consent of at least two-thirds in interest of the preferred stock. 

DIVIDENDS.—On preferred, in full to date. On common, paid initial 


o- of $1 id share on Jan. 2 1925; same amount paid semi-annually to 
uly 2 1927. 


REPORT .—For fiscal yr. end. Oct. 30 1926, in V. 123, p. 3176, showed: 














Years Ended— Oct. 30 '26. Oct. 31 '25. Nov.1'°24. Nov.3’23. 
Gross BPOTH......<s-n«- $2,810,316 $2,203,255 
Admin. & gen. exp., less 

misc. income. ......- 1,964,903 1 ,669,828> Not Not 
Federal taxes_____- staan 111,500 51,000 stated stated 
Interest paid.........- 33,040 20,540 

Net profit for year__._ $700,874 $461,888 $535,358 $877 ,723 
Excess of par val. over 

cost of pref. stock pur- 

chased and canceled _-_- Cr4,416 Cr42,020 GVER AS # <dksces 
Org’n exp. written off.. $-----. atta i aire i ai 20,088 
Preferred dividends---- 111,034 154,586 222,880 237,221 
Common dividends----_- 200,000 200,000 cens — ceca 

Balance, surplus..--- $394,257 $149,322 $328,099 $620,414 
Previous surplus__..--- 2,731,828 2,582,506 2,254,406 1,633,992 

Profit & loss surplus_. $3,126,084 $2,731,828 $2,582,505 $2,254,406 


OFFICERS.—Chairman, Bertram J. Cahn; Pres., Ludwig Stein; V.-P., 
Nester Kauffman, Marcus Glick; Sec. & Treas., St. C. Furneaux; Asst. 
Sec., M. L. Doty. Office, Congress and Franklin Sts., Chicago, IIl. 
—(V. 124, p. 2918.) 


LACKAWANNA STEEL CO.—See Bethlehem Steel Corp. 
LAGO OIL & TRANSPORT CORP.—(V. 124, p. 2691.) 


LAKE SUPERIOR CORPORATION (THE).—ORGANIZATION.— 
Incorporated in N.J.on May 19 1904 as successor, per plan, V. 77, p. 1296, 
and V. 78, p. 1784, 909, of Consol. Lake Superior Co. Controls Algoma 
Steel eR Sault Ste. Marie, Canada, and affiliated companies. V. 107, 
p. 902. Compare V. 103, p. 2075; V. 77, p. 771. 

The pia ts taciude: Open-hearta steel works and rail mill; 4 blast furnaces 
of about 1.300 tons dally capac.; 8 §-ton open-hearth furnaces and 3 75-ton 
furcaces with a 300-ton mixer and a duplex plant consisting of one 150-ton 
mixer, all representing a capacity of 50,000 tons ingots per — 
‘erge; 
1058, 
1195; 


See also V 


fron and brass foundry and car building sho /~; £8 
3p 90, p. 1105; V 93, p. 


8. 
V. 81, p. 977; V. 83, p 1096; V. 88, p. 1004; v. 


V. 99. Rg 1134. Also owns 6,000 acres of W. Va. coal ands acqufred a 
19)9.. . 91, p. 868. Has 160 coke ovens. 
In Jan 


. lyv¥ the rleming syudicate poqyttes contro! and undertook ex- 
tensive improvements. (See V. 87. p.938: V.8 

Lake Superior Coal Co 
roperties in West Va. 
V.111,p. 1079. 


BONDS.—As to Ist mortgage and coll. trust 5s of 1904 (reduced to 
$5,278,000), see Consolidated Lake Superior Co., V. 77, p. 771, 1290; 
V. 78, p. 1784, 1900; V. 88, p. 1065; V. 90, p. 1105; V. 92, p. 529, and 
below. First dividend on incomes, 5%. Oct. 1 1906; 1907 to 1909, none; 
1910, 24 hi 1911, 234%; 1912 and 1913, 5%; 1914, 1915 and 1916, none; 
1917 to 1920 incl.,; 5% yearly in Oct.; 1921 to'1926,' none. 


‘ 88, p. 234 1065; V. 89, n. 016 
. and OCannelton Coal & Ooke Oo. own extensive 
V. 96, p. 1493; V. 101, p. 921; V. 109, p. 1075 
























































202 INDUSTRIAL STOCKS AND BONDS (Vox, 124. 
ISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
yes theatlene. &c., see notes on page 8] Bonds| Value | Outstanding % Payable | and Maturity | Dividends Are Payable 
—C tock 1,000,000 shares auth__| ---- None/281,250 shs} $5 i UR OR ee 
La eee asec) vert (see text) 100,000 shares auth...-| -... |  None|100.000 shs| $1 . rs 
Lanston Menot Machine Co— Stock $10.000,000 auth./ -.-. 1 $6,000,000 6 Q—M |May 31 ‘27 1% 
Lee Rukber & & tire Corp—S8tock auth 300,000 shares (text); ..-- None/300 000shre|See text)-------- Sept 1°23 50c|New York 
Lehigh Cool & , Navigation Soe authorized $29.243.400. | -.-. $29,243 400 x Q—F 28|May 31 ‘27 3%/jOffice, Philadelphia 
| Ao it m id Ser 4 $2, _ Hf, ,000 (closed _PiP.xc*| 1808 1, 3.787 ,000 4s J & dJiJuly 1 1948 do do 
000 00.6, a f red text_......-- eP.kc*r*| 1914 |1.000 &c| 14,330,000 4% 6iJ & JiJan 11954 New York & Phila 
Lehieh Valles Coal Sales ao | Stock yo $10,000,000-_..-.-. jee 60; 9,801,435 $8 Q—J jAprl 1927 $2|/Checks mailed 
tion requested the holders of the income bonds which matured OFFICERS.—Chairman J; z Pres., Harvey D. Best; Sec. 


The corpora 
Oct. 1 1924 to agree te an extension of time for the payment of the ny 4 
aad 2 iod of five years from Oct. 1 1924. Ps Yr submitted protects the 

on of the bondholders by providi f events shall occur which 
ejudice the rights of the bondholders, ~_ § extension t shall 
Einy eh and the bondholders shall be free to proceed as if the extension 
apomnens had never been made. Under the terms of the plan the corpora- 
in surrendered for cancellation $500,000 par value of bonds, red 
the outstanding issue to $2,500, goo par value, of which $154,150 were 
held in treasury June 30 1926. 119. p. 1177, 2186. 

Algoma Steel Corperentes’ 8 $15 000, common and $10,000,000 7% 
cumulative pref. stock is all owned by the pale ~ ior Corp., which guar- 
gptecs as to pee. and int. the lst & ref. M. 1912, ,000.000 auth. 

103, 2 B76. The Steel a em on 4, purchase money bonds 
for $5 "800,000 000 to secure L. lst 58. These puremase money bends 
rank Foster to Ist & ref. bots ‘as to Steam of the pro ,800 000 are 


reserved to poles © ae | we S. OP. lst 5s; callable my oe. wo skg. fund 
of rar: oor on v “pte: 1387, 1569, 1697; V. 95, p. 421. 
18 soy 701. p. 920; 104, p. 665. 

For Aigeme Conamal &uH o bboy Hy. and Algoma Eastern Ry 
RR. Dept. Status as to guarantee in Dec.1920, see report of ytd ben- 
ol & Hudson Bay Ry.in V. 112, p. 157. Cannelton Coal & Coke, 

D. 

REPORT .—For year ending June 30 1926, in V. 123, p. 977, showed: 
Earnings Int. & Divs. Other ge 9g lst 1tge. Balance, 

. 8. Corp.— Sub.Cos. Income. Ex Bond Int. Sur.or fi 
a a i nm mks $295,000 $23,628 $ 2! ‘$60 $263,900 def. $7,633 
CE 294 500 70.627 85.060 263,900 sur. 16,167 

REE See 5,000 32,711 67,532 263,900 def. 3,721 
 - eaggaeaa 293,500 46,806 69,328 263,900 eur. 7,07 
ES TERES 293,500 100,391 103.595 263,900 sur. 26,390 


Operations of Subsidiary Companies for Years Ended June 30. 
[Excluding the earnings of the Algoma Central & Hudson Bay Ry.] 








Years End. June30— 1925-26. - 1924-25. 1923-24. 1922-23. 
Net earnings from oper. 

of all subsid. cos_.__- 742,129 $28,685 $1,156,740 $866,582 
TInt. on bonds of sub. cos. 

and on bank and other 

advances, divs.,&c_.. 1,366,984 1,354,621 1,393 ,989 1,410,717 

Deficit for year_____- $624,853 $1,325,936 $237,249 $544,136 
Deficit forward_-_-__-- -- 2,871,135 1,545,199 1,307 ,949 763,814 

Deficit carried forward $3,495,988 $2,871,135 $1,545,199 $1,307,949 

OFFICERS.—Pres., Wilfred H. Cunningham; V.-Pres., W. C. Franz; 
V.-P. & Treas., J. W. Gemmell; V.-P. & Sec., Alex. Taylor. Office, 
Sault Ste. Marie, Ont. Secretary’s office, Bank of Hamilton Bidg., 
Toronto.—(V. 123, p. 2004.) 

LAMBERT CO. 


(THE).—A holding company . incorporated under laws 
of Delaware on March 15 1926. Owns 381,375 shares (or 5644 %) of the 
capital stock of the Lambert Pharmacal Co., which is the operating com- 
any. The Lambert Pharmacal Co. was "incorporated under laws of 
issouri on Nov. 12 1884, and manufactures pharmaceutical products, its 
best known product being ‘‘ Listerine.’’ Principal laboratories are located 
at St. Louis, Mo. Other laboratories are also operated in Toronto, Canada; 
Paris, France; Mexico City, Mexico; and Madrid, Spain. 

STOCK.—The common stock is unlimited as to dividends; the deferred 
stock is limited to $1 per share in any fiscal year, payable in the ratio of 
$1 on the deferred stock to $3 50 on the common stock. Up to 50,000 
shares of deferred stock may be converted, sbare for share, into common 
stock when the consolidated net profits for the preceding year have equaled 
at least $5 50 per share on all common stock outstanding and to be issued 
on conversion; and when such profits equal $6 per share any part of the 
remaining deferred stock may be so converted, subject to the provisions of 
the certificate of incorporation, 


DIVS.—Initial divs. of 874% cents per share on the Cums stock and 
25 cents per share on - deferred stock were paid on July 1 1926; same 
amounts paid on Oct. 1 1926. On Jan. 3 and April 1 1927 paid $1.25 
quar. on common stock. 

REPORT.—For 1926, in V. 124, p. 1988, showed: 

{Including Lambert Pharmacal Co.} 
Consolidated Income Account for Year Ended Dec. 31 1926. 
Net earnings 
de eae Bia es ee ie ee oe ee ed 
Federal and State income taxes (estimated) 


Se Ns. 4 nn neice eteht nna aasecawe 
Net profit applicable to minority interest_.............-.--- 


Net profit applicable po anens of Lambert Pharmacal Co. now 


en De cee ens Ge. . ..... numenaddambanebaabedaau 591,834 
Divs. paid during '26 on stk. prior to acquis. by the Lambert Co- 303,750 
Net profit applicable to Lambert Co__________-__________- $1,288,084 
Dividends paid on Lambert Co. stock__._._......._.__.- ~~ 918,750 
a ea ee Se $369 ,334 
y + 


OFFICERS.—Pres., Gorend B. Lambert; V.-P., Francis O. 
Parker Newhall. 


., Henry V. Poor; Office, 250 Park 
New York. eon 124, p. 1988.) 


LANSTON RONOTY E MACHINE CO.--ORGANIZATION .—Incor- 
porated in Virginia in 1 > ety 2 cers pas or dang automatic ma- 
chines for com ng ae ute t y, Lanston Mono- 
t Corp. of London. . 78, D. 3440 994, we Jan. 1922 pur- 
chased a AO EL, &c., of ths y RAR Adding Machine Co. 

; Dp. Q 


"09. '10-"13. °14. Ls i 1917 to May 1927. 

DIVIDENDS._-..-(%)\ 1% 6y'ly 3 443 6 yrly (1% Q-F) 
The div. of 14% May 31 1918 wae, paid a 6% div. ctfs. due May 3) 
1919, which were paid at maturity. See V. 106, p. 2125: V. 109. 121. p 


REPORT-—For year ending Feb. 28 1927, in V. 124, p. 2918, showed: 


Ave., 











Nee er nhnding Foo 5,1903'363 gears er oso | Ste31 
Previous surplus....--. 4,700,756 4,735,185 4,877. 4,677,791 
ee a ae $5,710,119 $5.630,300 $5,584,927 $5,398,322 

2 RE 101,96 66,544 80, ‘760 85,913 
Diviloads | J 360,000 360,000 360,000 
Obsolete mach writ. off. 64,718 43,369 445 69,541 
Deprecteticn Te teh OPTRA 373,234 368.889 ee —. eaten 
Pats., &c., written off... § --.--- Pe: ical alia 
Profit & loss, surplus. $4,810,198 $4,700,756 $4,735,185 $4,877,868 | 








John A. Ferguson; Treas Clemmer. Office and factory ,. 24th and 
Locust S8ts., Philadelphia ay. Got p. 2918.) 


a RUBBER * of fe CORP.—ORGANIZATION.—In ted 
in N. Y. on Dec. 14 1915 to care over the assets of the Lee Tire & Rubber 
ae of Conshohocken In May 1923 acquired the Republic Rubber Co. 
136, p. 2395. Product consists of cord, pneumatic, S. pancture proof and 
fay The stockholders on June 6 BR aS euthoetsee an increase in the 
panes stock from 150,000 shares to 300,000 shares. Of the additional stock, 
000 shares were issued to acquire the assets of the Republic Rubber Co. 
pe P16, P- 2644. Stockholders’ of record Jan. 18 1926 were offered 85,163 
hares of treasury stock at $12 50 a share on th e basis of two new shares 
for each five shares held. 1916 20. when three dividends of 50c. and 25c. 
extra; pone thereafter until June 1 1 hen 50c. was paid; Sept. 1920 to 
Sept. 1 1923, paid 50c. quar.; none since. 


REPORT.—For 1926, in V. 124, p. 1988, showed: 
Calendar Years— 1924. 1923. 
_-------$12,213,077 $12, 142.585 $12. ss. ath 39, tt 397 


Net sales ----- 

Operating poetts. or loss _loss 907 ,421 82,586 
32 "eye 7,248 119° 163 ant S63 354'300 
Dividends nnn... mii. bani. -ieddomeaae 256,904 





Balance, sur. or def_.df$1024,669 sur$300,209 def$234,473 def$328,717 


OFFICERS. —-Cbaiman & Pres., John J. Watson; V.-Pres. & Treas., 
Albert A. Garthwaite; Henry "Hopkins Jr. General office, Consho- 
hocken, Pa. N. Y. cttice. 61 Broadway.—(V. 124, p. 1988.) 


LEHIGH COAL AND NAVIGATION CO. (THE).—Owns canal from 
Coal to Easton, - and leases Delaware Division Canal, 60 m. 
&8s quehanna RR., Phill burg,N. J., to Union Junc- 
’ 58 m., an leases for 999 years Nesque- 
honing Valley RR., 17 m. 4-0 RR.,7 ma a lines, 17 m.; total, 206 
miles, of which 115 males ‘double track: ‘but all these roads are leased from 
1871 to Central of N. J. RR. for and during oe ta of the charters of the 
parties (excepting that the lease of the Nesquehoning Valley RR. is for 999 
ears from 1868), rental being, by amendment of lease dated June 4 1926, 
$2,267, 801 annum. Delaware Division Canal leased for 99 years from 
866. = 1 eet? fae of capital stock of Lehigh A at Laenne RR. was 
MA. TRU RE ew Wngiand vo Yeading ;,100. p. 781. 
gh & aemne ¢ to Reading re —-see that company 
= er Rail a vAlientown ‘Termina con , first mtge. were extended 
rom July uly a A 4 hE ‘s guarantee canceled 
11919. V. 108, 2634. 


as of July Pp. 
As to in Oct. 1916 in anti-trust suit by U. 8. Dist. Court (sub- 
ii0, mn roth ce: ‘Rebate at ie i Al 1191 "chs 
su’ n ? = 
8 Circuit Court. V. 102 ” ore the 


Co., owning a po 

obtaining its coal on ly 

Ce for $1580 500,006 Cash 
r) 


sec EK. Pry: . dere of record Oct <u ie? were allowed to subscribe 
par for ef new s Pp tock for em- 
i. ¥. i 2, p. 938; V. 115, p. 2275. 

At the phones’ meeting Feb. 23 1926 a resolution was adopted, calling 
for the appointment of a committee of 3 stockholders and 3 managers to 
review the capital structure of the company and ere to the board of 
managers their recommendations. V. 122, p. 1179, 3612 


pDivs.— 1990. 1991. 1992. 1993. 1904. Sreany 1909. 1910-May’27. 
Also 15% in mar March 11910. V. 90 3 yearly (2Q-F28) 


. 55: 
me peed 2%, = on Nov. 30 1926, ue extra in Fee "1927, and 1% 
oe ay 311 


BONDS.—No _ funding and improvement mtge. bonds can 
be issued. Sinking —. 5 cents a ton of coal mined and carried away 
oe the mortgaged premises west of the ms 2 Schuylkill ae and from 
oe lands of the ieee Sel Mining Co. - 67, D. 125; V. 70, p. 428; 


81, p. 720; V. 84 
"ee Gee m 4's48 ($40,000,000 auth. issue) are secured b 
vd. gy ye — lili counties, ee 
es, and all ex of Lehigh 
Zogland RR. stock aoe stocks and d bonds of other affiliated com => New 
the $18,000,000 Series A, $14,000,000 were sold to retire $10,054,333 prior 


lien bonds and secured gold notes outstanding one I eral 
and 000,000 held in treasury of pledged aa coliateral SS 390 
O00 Berkes B issued in 1917 and taken into os anaes for 


5 





issued, sufficient are reserved to retire ing after July 1 
1914 and the balance under restrictions for future purposes. Redeem- 
able on any July 1 at 102% and interest by sinkins fund of 5 cents per 
ton of pea and larger coal mined and mined. Callable at 105 and int. 
To Dec. 1925, $1,345,000 had been retired by sink and other funds, 
mak $14,330,000 outstanding, an ind $5,715,000 in treasury pledged or 

;. being $2.32 5,000 Series “*A” and $3,390,000 Series “B.” V 
103, p. 324; V 104, p. 1149, 2456; V. 107, p. 506; V.109,p 177. 

REPORT.—For 1926, in V. 124, p. 1811, showed: 

Calendar Years— 1926. 1925. 1924. 1923. 
Coal production (tons)... 3,904,453 2,643,393 3,523,671 4,206,961 
Gross earnings_.......- 24,442,838 $20, 040.001 $24'462: 989 $27,098,022 
Net earnings__........ ,961,725 '178.231 3,969,617 5,285,533 
General taxes__........ 739,751 . 339,377 604,535 

, &e., 231,425 220,019 215,687 202/851 
Interest on funded debt_ 793,659 798,588 364 986,035 
miscellaneous -_-......- 19,435 12,037 3,121 18,604 
Dividends (8%). .---- 2,924,340 2,339,472 2,339,472 2,339,472 

Surplus for year_____- $1,253,107 def$544,676 $208,596 $1,134,036 


Note.—The mines were idle from April 1 to Se 
31 [SSS to en. 18 1926, due to a general str 
workers 


t. 10 1922 and from Aug. 
e of the anthracite mine 


OFFICERS.—Pres,, 8. D. Warriner; V.-P. & Gm. par ...J B. Warriner: 
“ep 7 & aes. Edward Bgehes V.-Pres., ¥ aker; V.-Pres. & 
Sec., "Treas., O. E. Neff. Office, 37 Chestnut St., Phila- 


H. Pease; 
delphia. —(V. 124, p. 2757.) 


below under * 

Vv. 118. p. 673. for y-- 4 , "$15000,000 1 . 

; aceipticn of | oe at Ad A divides not $1 25 2 192 nFe 
same amoun an 

1027 paid $1.28 and 25 conte oxiene” To Ve 








May, 1927.] 


INDUSTRIAL STOCKS AND BONDS 















































MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest ané 
[For abbreviations, &c., see notes on page 8) Bonds| Value | Outstanding % Payable | and Maturity | Dividends are Payable 
Life Savers, Inc—Stock 550,000 shares authorized_______- ---- | None _ /|500,000 shsiSee text} Q—J /Apr 11927 40c./_...-.._....___----.-. 
Liggett & Myers Tobacco Co—Com stock $21,496,400 auth| --_- 25/$21,496,400|See tex M Jime 1 1087 meg Checks from Cen Un Tr 
Commen stock Olass B non voting. $44,363,800 auth_---- inva 25) .43,859,550|See tex —M |June 1 1927 3 do do 
Preferred stock (a & d) 7% cumulative $34.139,800_____- rsa 100} 22,514,100 7 = Apr 1 1927 1 do do 
Gold bonds (not mortgage) $15,507,800 auth..__G.xe*&r*| 1911 50 &c| 13,613,600 7 |A & O/Oct 11944 Guaranty Trust Co, N Y 
do do do do 15,059,600 auth._.G.xc*&r*| 1911 50 &c] 15,059,600 Kg iF & AjAug 1 1951 do do 
Lima Locomotive Works, Inc—Com stock 300,000 sh. auth.} ~~~ None}211,057 sh. $4 Q—M |June11927 $1/\Checks 
Loew s Inc—Stock au 4.000.000 shares__......-.-.- on None! i .060.780 shs.|See text] Q—M31/June 30°27 50c-.......-...--- oneehae 
15-year s f gold debs (With warrants) red (text)_.__kxxxc*] 1926 |50041000) $14,500,000 S.08 te. Ge Ge ee aes 
20-year Ist lien sinking fund gold bonds_______-_- Eq-x&c*| 1927 | $100 &c|$10,500,000} 6¢ M & S8S/Mar 15 1947 |Equitable Tr. Co., N. Y. 
REPORT .—For 1926 in V. 124, p. 1988, showed: OFFICERS.—Pres., C. C. Dula; V.-Pres. & Treas., T. T. Anderson: 
Ci r Years— “ 1925. 1924. V.-Ps., W. W. Flowers, G. W. Whitaker, C. W. Thoms and H. A. Walker, 
a ie $3,526,813 $101,683 $2,528,532 | Sec., E. H. Thurston; Asst. Sec., W. 8. Tisdel and EK. ©. Brenn. Office, 
_ | aa ae ,333,440 1,515,200 2,158,257 ~~ Ave., St. Louis; branch, 212 Fifth Ave., New York.—(V. 124, 
ee $193.3734f$1,413.517 $370,275 |" 
ES nwtccccnceutnneon 2,962,866 3,658,871 1,367,233 0 A LOCOMOTIVE WORKS, INC.—Incorp. in Virginia, April 24 
: ant located a iO. 
i ein $3,156,239 $2,245,354 $1,737, : 
Adjustments (Cr.)_._._..------___-- 892.443 717.512 1,921,363 STOCK.—AIl of the outstanding pref. stock was retired on June 1 1923 
miei ‘as , a at 107% and dividends. 
t and loss s OE a ,048,682 ,962,866 : ’ 
Certificates of interest outstanding. ~ eTER IT $2.962 066 $3,658.87 ; The stockholders voted on July 14 1922 to create an authorized issue 
Earnings per share on certificates.<-— 1 $2.01 1” $0.08” 83.09 | pf 300.000 no par value shares of common sock. |The new stock war ised 
p. 1988) depreciation, depletion, interest, Federal taxes, &c.—(V. 124) 1+, .aing and two shares of new common stock for one shafe of the out- 


LEHIGH 


VALLEY COAL SALES —T in New J 
Jan. 22 1912. ol i. LES CO ncorporated in New Jersey 


from the Lehigh Val! —— Co. coal mined, 


commodi' 
- 99, p. 1914; V. 98, p. 916 
on was reversed on Dec. 6 1920 by the U. 8. Supreme Court 
which ordered a separation of the Valiey RR. from 
ties. Compare V. 111. Bod 383’ V. 117, p. 2117. 
RR. Stock auth., $10. ,000 (par $50 
issued. A $12.50.steck allotment was issued J 
allotment on July 14 1917, being paid for out of 
game amounts. V 104, p. 2238: V. 94, 
DIVS.— °15. ‘16. °17. °18. ‘19. 
.L i sais iin Schin  * Fae * se we 
From J 1917 to Apr. 1927 paid $2 quarterly. 
OFFIOERS.—Pres., Geo. N. Wilson; V.-P. & Gen. Sales Agt.. W. B. 
Evans; Sec. & Treas.. W. J. Burton.—(V. 117, p. 2117.) 
LIFE SAVERS, INC.—Incorp. under laws of New York on Dec. 30 
1925 by_the consolidation of two existing New York corporations, Life 
Savers, Inc., and Minco, Inc. The company is engaged the business 
of —— yane io | and distributing can confections known as “Life 
in six flavors, and in the production and sale of hard 
candy known as ‘‘Life Savers’’ Brand Fruit Drops. Plant is located at 
Port Chester, N. Y. Also ownsthe outstanding stock of Life Savers, Ltd., 
organized under the laws of Canada, and Life Savers Sweets Sales, Ltd., 
organized under laws of Great Britain. 
TOCK.—See table at head of page. 


DIVIDEN DS.—An initial dividend of 40 cents a share was dA 
1926; same amount paid quar. to April 1 1927. = ae 
REPORT.—For calendar year 1926 shows: 
Gross profit from operations 


ie ia ete os eos scseccconce Mae 
Selling, advertising, administrative & general expenses_______- % ,359,650 

a a ee a ee $1,368,549 
dcp i whechuddbobh seatenkwbdabooseacundabamn 42,322 


Net profit before depreciation & Federal taxes 
Depreciation written off during year 
Dividends 


Surplus before Federal taxes en ge 
—(V. 124, p. 3079.) $504,089 


LIGGETT & MYERS TOBACCO CO.—ORGANIZATION.—Incorp 
in New Jersey Nov. 24 1911 and under order of U. 8. Circuit Court dated 
Nov. 16 1911 took over under plan of disintegration of American Tobacco Co 

V. 93, p. 1122-24) certain of its plug, smoking, cigarette and little cigar 
es. V.93, p. 1537: V. 94. p. 282; V. 100. p. £96: V. 107, p. 2012. 

STOCK.—The stockholders on Jan. 8 1923 heerensed the au 
capital stock from $65,752,700 ($21,496,400 common stock; $21,496,400 
par $100, tp consioy of $21,400,400 couamont S14"360-800" Comicon" B 

. P ° common, “ i mmon *‘*B’ 
stock and $34,139,800 preferred. 

The stockholders voted on Nov. 12 1923 to increase the number of 
shares of common stock from 214,964 shares, par $100, to 859,856, and 
tbe number of shares of common stock ‘‘B'’ from 443,638 shares, par $3100 
to 1,774,552 and to change the par value of the shares of commen stock and 
common stock “B" to $25 each, instead of $100. Four shares of the new 
$25 par value stock were cumhanged for each share of $100. 

The directors in Jan. 1924 decided to issue $8,598,550 additional common 
stock “B’’ (par $25 ashare). This new stock was offered te all holders of 
common stock and common stock ‘‘B"’ of record Feb. 11 1924 for subscrip- 
tion at par in the proportion of one share ($25 par) of such common stock 
‘**B"’ for each $100 par value of common stock and (or) commen stock “B,’ 
held by them, to be paid for in cash on March 10 1924. 

The hold on stock **B"’ 


$1,410,871 
106,782 


ers of common stock and comm of record Feb. 1 
1925 were ee 510.510.7060 additional comenen, Spots: “—_ = par a n+ 
proportion share of such common stock “‘B’’ for each four 

value shares of common stock and fe) common steck ‘'B’”’ held 4 them. 


to be paid for in cash on March 1 925. 
DIVS. (%)-— 191301919. 1920 t0 1924. 1925. 1926. 
On common. ----- 12% yearly 12% yearly 12 12 
Common extra...4% extra ann. Extra dividend 4 4% incash & 10in 
Apri omitted common B stock 
a in er March 1, 3% quar. and 4% extra in cash and 10% in 


n B stock. 

Initial dividend of 3% on class B common stock was paid June 1 1920; 
same amount paid quar. to June 1 1927; also paid 4% extra on Mar, 2 1925, 
Mar. 1 1926 and Mar. 1 1927; also paid 10% in common B stock on March 1 
1ONDS.——The rights of the 7 thos oxtane 

— ts 's are prior to eofthe 5s. Nom 
without making these bonds a prior . See V. 94, p. 282. e 
REPORT.—For 1926, a nt p. 501, showed: 
. 1925. » " 
Net profits, incl. divs . ons — 


from subsidiary cos -- $19,372,780 $17,028,475 $13,714,197 $11,375,627 
*Difference between pur 





price & par, 7% bonds 31,914 26,178 23,621 . 
Interest on bonds__-__- 1,703.920 1,712,645  1,720:747 1,730'098 
Pref. dividends________ 1,575,987 1.575.987 1.575.987 1.575.987 
Common dividends.___ 9,128,205 7.886.395  4.898:455  4'038,993 

Balance, surplus-_--_-_-_ $6,932,754 $5,827,270 495,386 ,007 ,417 
Previous surplus- ------ 46,286,814 40,459,543 964, ° . 
Stock dividends (10%)- 5,401,300 -__--___ ween 36 _—- 


Profit and loss-__------ $47,818,268 $46,286,814 $40,459,544 ,964,157 

Ad kk 4 Lad ba og yale purchase ne tel dark est bonds 
oO ,000) purchased and cance 

required by trust indenture. ” a ee 





gtanding common stock. 


The common stockholders of record July 20 1922 were given the right to 
subscribe at $50 share to 1 1-3 shares of new common stock for each 
share of the exist common stock. 


DIVIDENDS.—On common paid 1 
1922; Dec. 1 1922 to June 1 1987, Oi 
value stock. 


quar. from Dec. 1 1920 to Sept. 1 
1 per share quar. on new no par 


BON Ds.—AIll of the outstanding Ist mtge. 6% sinking fund gold bonds 
dated July 1 1912 were redeemed on Nov. 1 1922 at 110 and interest. 


REPORT.—For 1926 in b FA 124, p. oes, Showed: 


Calendar Years— ‘ . 1924. 1923. 
Gross income.____.---- $17,899,074 $4,490,028 $14,577,135 $20 286,867 
Net income. ..._..---- 2, 644 def844,392 +725 ,043 902, 
Res.for conting.Fed.taxes 571,250 ------ 25,000 500, 
I I led 30,326 
Common dividends (7%) 884,228 844 ,228 844,228 809 ,57 
Balance, surplus__-__--_- 860,000 def1,688 ,620 655,815 1,562,709 
Profit and loss surplus... 3,843,672- 2,983,072 4,671,692 4,015,876 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 933. 


OFFICERS .—Chairman of Board, Joel S. Coffin; Chairman, Exec. Com., 
Samuel G. Allen; Pres., Joel 8. Coffin; Treas., L. A. Larsen; Sec., E. N. 
Pierce. Offices, Lima, Ohio, and 17 East 42nd St., N. Y.—(V. 124, p. 933.) 


LOEW’S INCORPORATED.—ORGANIZATION.—In . in Dela- 
ware Oct. 18 1919 to take over the business of Loew's Theatrical Enterprises 
(incorp. under New York laws on April 17 1911). ‘ 

Through subsidiary companies owns, leases or directs a chain of 105 
theatres the United States and foreign countries. 


CAPITAL STOCK.—Auth., 4,000,000 shares; outstanding, 1.060,780 
shares of no par value. Initial dividend of 50c. per share paid Feb. 1 1920; 
then to May 1921 paid 50c. quar.: then none until Dec. 31 1923. when 
50c. was paid, March 31 1924 to June 30 1927 paid 50c. quar., also paid 
$1 extra on Dec. 31 1926. 


There was also outstanding on Aug. 31 1926 $4,940,481 stock of sub- 
sidiary corporations (Metro-Goldwyn, &c., pref.). 


BONDS.—Obligations of subsidiary corporations outstanding Aug. 31 
1926, $16,011,600. 


The 15-year 6% sinking fund gold debentures due April 1 1941 are red- 
all or part by lot on any int. date on 30 days’ notice at 105 and int., on 
or before April 1 1931, with successive reductions in the redemption price 
of \% of 1% on each semi-annual int. dayment date thereafter until maturity. 
National City Bank, New York, trustee. 


Stock Purchase Warrants.—Each debenture will have attached thereto, 
upon original issue, a stock purchase warrant detachable on and after Oct. 1 
1926 evidencing the right of the holder thereof to purchase (common) shares 
of the co., in the ratio of 5 for each $1,000 principal amount of deben- 
tures, at the price of $55 per share, at any time on or before April 1 1931. 


Sinking Fund.—A minimum sinking fund of $500,000 per annum, poyetie 
semi-annually, will be provided, first poymene on or ore Oct. 1 1926, to 
debentures at not exceeding 101 and int., or if not so obtainable to 
redeem debentures by lot at 101 and int. The sinking fund will be in- 
creased, up to a maximum sinking fund of $1,000,000 paid in any fiscal 
year, by aD amount equal to one-half the total cash dividends _ durin 
the ing fiscal year on the company’s (common) shares excess O 
,407 ,340 or such part thereof as will be equivalent to $3 per share on the 
common) shares now outstanding, plus issued on exercise of the 
above warrants. V. 122, p. 2202. 


The 20-year 6% s. f. gold bonds are red. all or in part at 103 & int. on or 
before Mar. 15 1932; at 102 & int. on or before Mar. 15 1942; at 101 & int. 
on or before Mar. 15 1946, and at 100 & int. thereafter. 


Sinking Fund.—A s. f. provides for the retirement of $5,250,000 of bonds, 
of 50% of this issue, prior to maturity. 


Security. —Secured as follows: (a) A closed first mtge. on land and fiv® 
theatres and commercial buildings and their equipment, all owned in fee, 
located in N. Y. City; Brooklyn, N. Y.; New Rochelle, N. Y.; Syracuse, 
N. Y.,and Richmond, Va. (6) A closed first mtge. on leaseholds and theatre 
and commercial buildings and their equipment, located in Providence, R. I.; 
Canton, Ohio, and Memphis, Tenn. 

(c) A collateral trust deposit of closed first m 
face value of $3,110,000. These mtges. are equa 
of four properties owned by corporations, a part of the capital stock of which 
in each instance is owned by w’s Theatre & Realty Corp. The mtges. 
in each instance respectively constitute a first lien on such respective 

roperties, which consist of the following: Loew's Grand Theatre Bidg., 
Fordham Road, N. Y. City (50% owned); Loew’s 86th Street Theatre 
Bldg., Brooklyn, N. Y. (66 2-3% owned); Loew's 72d Street Threatre 
Bldg., N. Y. City (50% owned); and Loew’s State Theatre, Memphis, 
Tenn. (60% owned). 

(d) A collateral trust deposit of all the stock owned by the borrowing 

ration in the corporations described in ‘‘c’’ above, representing a 

investment of $824,000. 


The bonds were sold in March 1927 by Lawrence Stern & Co., Halsey» 
Stuart & Co., Inc., and E. H. Rollins & Sons, Chicago, at 100 and int. 


REPORT.—For fiscal year ended Aug. 31 1926, in V. 123, p. 2890. 
one Fiscal Years Ended Aug. 31 


es. ha an aggregate 
to 66 2-3% of the cost 


col 


Gross Income— 1025-26. 1924-25. 1923-24. 1922-23. 
be a OP tims &c $59,152,476 $53,797.925 $40,628,928 $16,860,161 
Rentals of stores & offices 1,589,904 1,585,279 1 448,049 1,363,238 
Booking fees & Commis_ 580,955 437,731 630,181 ,623 
Divs. rec. fromaffil.corp. --------  <ss-s-5- -ueyraaz 515,657 
Miscellaneous income. -- 886,244 473,811 230,110 271,678 








$62,209,579 $56.294,745 $42,937,269 $19,634,355 
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MISCELLANEOUS COMPANIES 
(For abbreviations, &c., see notes on page 8) 


Date 
Bonds 


Par 


Value 


When 
Payable 


Amount 
Outstanding 


Last Dividend 


Rate 
% and Maturity 


/0 


Places Where Interest and 
Dividends Are Payable 





Loft {nc—Stock 650,000 shares 
Long-Bell Lumber Corp (The)—Class B stk 550,000 shs au 
Class A (a & d) $4 cum participating (text) 

Long-Bell Lum Co Ist M Ser Age f (text) red-CeC.xxxkc* 
do do ist A Ser Begs f red (text).._..CeC.xxxkc* 
do do Ser C gs f red (text) CeC.xxxkc* 

Convertible 5-year collateral gold nates va (text) yal 

Wiles Biscuit Co—1st pref ip & d) cum r 2u.. 
ee pref (a &4)7% cum $2 600,000 conv into common 

Common stock 920,000 shs. auth 

Purchase money obligations 

Lerillard (P; Co—Common stock $50,000,000 auth 
Beet ots (not raortgage) $10-038-500 auth... G.zc°&r*| 101i 
not mo e ’ ’ ---U.E 
do do do ‘do 10,617,450 auth...G.xc*&r*| 1911 








650,000 sha): 
542.569 shs 
593,921 shais 
$9,327,100 
8,220,000 
8,000,000 


Dee 30 22 25c 


New York or Chicago 
New York or Chicage 
New York or Chicago 
Halsey, S&Co, NY &Chic 
Checks mailed 
May] 1 do 
Aug 1 1927 
To Feb 15 1931 
spe Wit 13 
pr v4 
Oct 1 1944 
Aug 11951 


New os ae NY 
o o 
Guaranty Trust Co, N Y 
do do 




















Expenses— 1925-26. 1924-25. 1923-24. 
Operation of theatres & ; 
office buildings _ - - - - _ $32,629,314 $29,039,528 $24,182,952 
Oper. of film distribution 6,894,510 6,520,533 4,327,420 
Amortization of films... 7,919, 5,612,596 2,766,547 
Cost of film advertising 
513, 436,177 


accessories sold — — - 
Producers’ share of film 

3,133,435 5,862,032 
1 584,498 825,031 


OE RES 
Depr. of blgds. & equip 

1,125,453 450,674 
1,253,080 946,351 


Federal income taxes 
Minority interests’ share 

160,044 112,858 
308,559 78,174 


affiliated corporations 


Loew's, Inc., share un 
distributed affil. corp’s 
Divs. on subsidiary stock 
(Metro-Goldwyn pref) 
_..---$55,821,381 $51,586,114 $39,988,217 
6,388,198 4,708,631 2,949,053 
6,376,050 3,788,975 2,961,486 
Total surplus_------- $12,764,248 $8,497,610 $5,910,538 
eee - 1,591,170 2,121,560 2,121,560 
Reserve for contingencies 550,000 bck 


Profit & loss, surplus.$10,623 078 
28 Weeks End. ar. 13— 1927. 
Operating profit._.._.. $5,544,223 

Depreciation, taxes, &c. 1,656,569 


Net profit $3,887,654 $3,651,754 $2,945,144 $1,598,880 

DIRECTORS.—David Bernstein (Treas.), David Warfield, David L. 
Loew (V.-P.), Marcus Loew (Pres.), Daniel E. Pomeroy, N. M. Schenck 
(V.-P.), Lee Shubert, Charles M. Schwab, Arthur M. Loew (V.-P.), William 
Hamlin Childs, William A. Phillips. Secretary is Leopold Friedman. 
Office, Broadway and 45th St., New York.—(V. 124, p. 2758.) 


LOFT, INC.—ORGANIZATION.—Incorp. in Delaware Sept. 24 1919 


1922-23. 
$8,320,486 

2,958,355 

2,118,832 


366 ,657 
2,793 634 


409,712 
251,192 
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282 492,559 
5,521,986 
1,811,082 
674,316 


1,034,352 
268,925 
310,156 


$17,218,866 
2'415.488 
545.998 


$2,961,486 


Total expense- 
Operating profits 
Previous surplus-_-—--_--- 





$6,376,050 
1926. 

$6,297 ,820 

2,646 ,066 


$3,788,978 
1925 


Jaw. 
$5,396,934 
2,451,790 


$2,961,486 
922 


1924. 
$2,034,900 
436,020 


and succeeded to a company of the same name incorporated in Virginia in | 


1916, which succeeded a proprietorship started about fifty years ago. ° 
103, p. 1795. Business, manufacture and distribution of candy and confec- 
tionery at wholesale and retail; manufacture and selling at retail soda water, 
syrups, &c. Owns three factories and operates 39 retail stores in Greater 
Toe York, New Jersey, Hartford and New Haven, Conn., Baltimore, 
Philadelphia and Boston. 

DIVIDENDS.—Initial dividend of 25 cents per share was paid March 31 
1921: the same amount paid quarterly to Dec. 30 1922; none since. 

REPORT.—For 1926 in V. 124, p. 1520, showed: 

Calendar Years— 1926. 1925. 1924. 
Net sales $8,397,521 $8,169,673 $7,720,589 

8,267,083 


Raw materials, labor, &c. 
} seeeeeeal | 7,045,474 
249,862 379,062 


1923. 
$7 406,292 


expenses 
Depreciation 





Operating income- ---.def$119,424 
Miscellaneous income. - - 157,480 


$38,057 
5.138 
$32,919 $254,960 $367,366 
2,320'291 2,065,331 1.697.965 


Profit & loss surplus-. $2,353,210 $2,320,291 $2,065,331 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1520. 


OFFICERS.—Geo. W. Loft, Pres; G. L. Loft, James J. Newman and 
Paul Hungelmann, V.Ps.; 8. T. Austin, Treas.; T. F. Flynn, Sec. & Asst. 
Treas. Office, 400 Broome St., New York.—(V. 124, p. 2757.) 


LONG-BELL LUMBER CORP. (THE).—Inc. in Maryland in 1924 as 
a holding company for a business started in 1875 under the name kt. A. 
Long & Co., subsequently incorporated in Missouri in 1884 as 
the Long-Bell Lumber Co. Corporation owns about 99% of capital 
stock of Longe-Bell Lumber Co., which in turn owns entire capital] stocks 
of Long-Bell Farm Land Corp., Longview Co., Longview Suburban Co. 
Longview Dredging & Construction Co.and Longview Portlnd & Northern 
Ry. Co.;so over 90% of stock of Louisiana & Pacific Ry. Co.; over 94% 
of stock of the Sibley Lake Bistenau & Southern Ry Co., and over 
of stock of the Woodworth & Louisiana Central Ry. Co. Company’s pro 
erty is distributed over 12 States of the West, Riidaie West ana South. 
Company manufactures long and short leaf Southern yellow pine, Southern 
hard wood,oak floorings, California white pine lumber, California white pine 
gash and doors, veneers, Washington Douglas fir, standardized woodwork. 
creosoted posts, poles, ties, piling and wood blocks. Company owns stand- 
ing timber sufficient for its operations for many years. 

STOCK.—Class A common has preference as to dividends at the rate o’ 
$4 per share per annum, cumulative from Jan. 1 1925. After these divs. are 
paid, dividends not exceeding $4 per share may be declared on Class £ 
shares in any year if the eet will not reduce surplus earned after 
Jan. 1 1925 below $6,000, . All further dividends from earnings de- 
clared in any year shall be made ratably on both classes, share and share 
alike. Any distribution which would amount to a partial liquidating divi- 
dend must first be used to acquire Class A shares which may be tendered 
after advertisement, at $60 per share and unpaid accumulated dividends less 
partial liquidating dividends paid thereon; and any balance is distributable 
to both classes, share and share alike. On rants. Class A shares first 
receive $50 per share and unpaid accumulated dividends, less partial ligult- 
dating dividends paid thereon; then Class B shares receive $50 per share lew 
partial liquidating dividends a thereon; and the balance is divided be 
tween the Class A and Class B shares share and share alike. If and when 
$60 per share in partial liquidating dividends and all unpaid accumulated 
dividends have been paid on Class A shares, then all distinction between 
Class A and Class shares shall cease. 


DIVIDENDS.—Long-Bell Lumber Co. paid cash dividends of $21,104,- 
045 extending continuously over a period of 27 years prior to 1925: in addi- 
tion stock dividends totaled $21,593,000. Recent cash dividends were 
1919, 8%; 1920-21, 9%; 1922-24, 4%; 1925, 6.70%; 1926, 6.85%. 


Long-Bell Lumber Corp. initial dividend Class ‘‘A"’ stock. $1 per share 
paid Mar. 31 1925; same amount paid quar. to June 30 1927. None on 
Class ‘‘B"’ reported to date. 


BONDS.—Long-Bell Lumber Co. series ‘‘A,”’ “‘B"’ ana ‘‘C”’ bonds will be 
equally se red by acirect 1st mtge. on unencumbed standing timber hav- 
ing a value, as independeatly appraised, equal to at least 100% of the face 
amount of the outstanding bonds, and will be further secured by a mortgage 
on plants, milis and other property havinz a value at least sufficient to make 
the aggregate security under the mortgage not less than 200% of the prin- 
cipal amount of outstanding bonds, both of which ratios the company 
covenants to maintain at all times 


$133,226 
161,334 


$294,560 
39,600 


$296,052 
123,617 
$419,669 
52,303 


$315,120 
90,079 


$405,199 








Profit for year 
Federal taxes 





Balance, surplus 


Previous surplus 1,343,242 


$1,697,965 





yf 
“a 


| On & after Dec. 


6,713,215 | 
377,957 


The proprty aggregating a minimum value of $63.737,.145, subjected to 
the lien of the mortgage included as of Dec. 31 1926. over 6,137,031,197 
feet of unencumbered standing timber having a value, as independently 
appraised, of $33,081,353. 

he mortgage contains a sinking fund provision, under which the com- 
pany covenants to pay into such fund the sum of $6 per 1,000 feet of timber 
cut or sold in the States of Louisiana and Texas, $3 per 1,000 feet in the 
States of California and Oregon and 60% of the appraised value in all other 
States. The funds in said sinking fund must be used to pay and discharge 
existing liens against certain tracts of timber, or for the retirement of bonds 
secured by the mortgage, and the balance remaining in such fund, if any, 
may be used for the payment of interest on bonds secured by the mortgage. 
Each series red. as a whole, but not in part. on any int. date upon 60 days’ 
notice at 105 and int. and for sinking fund purposes at any time upon 30 
days’ notice at 101 and int. 

juarantees, principal and interest, $2 202 570 Longview, Wash., loca] 
improvement district 6% gold bonds. 

On Dee. 31 1925, in addition, there were outstanding obligations of the 
company’s subsidiaries to an amount of $14,582,589 timber land and 
sundry purchase money obligations and $2,641,456 other notes payable, of 
the tota] amount of which $2,227,851 were to mature within one year and 
$178,004 were to mature in same period, but were subject to renewal. 


Notes.—The convertible 5-year 6% collateral gold notes due Dec. 1 1931 
are redeemable all or part at any time upon 45 days’ notice at following 
wrices and int.: prior to Dec. 1 1927 at 102, on and after Dec. 1 1927 to 

ec. 1 1928 at 101%; on and after Dec. 1 1928 to Dec. 1 1929 at 101; on 
and after Dec. 1 1929 to Dec. 1 1930 at 100}4; and on and subsequent to 
Dec. 1 1930 at 100. 


Security.—The notes will be a direct obligation of the company, and i? 
addition will be specifically secured by pledge with trustee of a like principal! 
amount of ist mtge. 6% gold bonds, series A, of its subsidiary, the Long- 
view, Portland & Northern Ry. 

Convertible.—Notes will be convertible at the option of the holder a® 
any time until 15 days prior to maturity into the first mortgage 6% gold 
bonds, series A, of the Longview, Portland & Northern Ry., except in event 
of redemption the conversion privilege must be exercised at least 15 days 
prior to date fixed in call for redemption. The difference between the 
conversion price and 100 will be paid by the company in cash to the holder 
at the time of conversion, accrued int. to be adjusted. For each note 
converted of denom. of $100 or multiple thereof, the holder will receive a 
like principal amount in pledged bonds at the following prices: 

Approz. Yield 
to Maturity 
(July 1 1945). 
14% 
6%% 

6% % 

6% % 

Y% 


Conversion 
Price. 
945% 
94% 
96% 


On & after Dec. 1 1926 to & incl. 
1 1927 to & incl. 
1 1928 to & incl. 
On & after Dec. 1 1929 to & incl. 
On & after Dec. 1 1930 to & incl. 


= 
REPORT.—For 1926 in V. 124, p. 
Calendar Years— 

Profit for year 

Depletion 

Depreciation 

Operating interest charges 

Income taxes 

Dividends paid 


Nov. 30 1927 at 
Nov. 30 1928 at 
Nov. 30 1929 at 
Nov. 30 1930 at 96% 
Nov.15193lat 97% 


2757, showed: 
1926. 
$9,062,626 $1 
2,757 ,565 
1,612,042 


1,640,483 
334,500 


On & after Dec. 
40 


1924. 
$10,736,972 
3,289,189 
1,487 ,006 
541,321 
1,161,773 





50.477 | 
$ 354,722 | 


2,392 ,667 
$325,369 
1927. 
$2,087,988 
837 ,802 


444,822 


$2,844,267 
1925. 

$3 350,682 
789,719 
392,396 
505,871 


Damenes, Gurls... .«<~-scocsescos 
Quarters Ended March 31— 
Operating income 
Depletion 
Depreciation 


(392,966 
Interest 


345,337 
88,629 167,837 192,924 


Net income $716,735 $1,159,259 $1,469,770 

OFFICERS.—Chairman, R. A. Long; Pres., M. B. Nelson; Sec., R. W. 
Stith; Treas..R.P.Combs. Office, R. A. Long Bldg., Kansas City, Mo.— 
(V. 124, p. 2757.) 


LOOSE-WILES BISCUIT CO.—ORGANIZATION.—Inoorp. in N. Y. 
May 41912. Operates large factories in Boston, Chicago, St. Louis, Kan- 
gas City, Minneapolis, Omaha, Dallas and Long Island City. 


STOCK.—On March 14 1927 the authorized common stock was changed 
from 80,000 shares, par $100, to 920,000 shares, par $25; and 4 new shares 
were exchanged for each 1 of the old. At the same time the conversion 
privilege of the 2d pref. stock was changed so that the same could be ex- 
changed at the rate of 4 shares of new com. for each share of 2d pref. stock. 

The voting trust which has been in effect since the organization of the 
company was terminated May 8 1927, when new stock certificates were 














issued in exchange for voting trust certificates. V. 124, p. 1369. 
DIVIDEN D8S.—On first pref., 1%4% quar. July 1912 to Apr. 1 1927. 
On 2d pref., Aug. 1912 to Feb. 1915, 1% quar.: none thereafter unti! 
May 1920 when 5% was paid on accumulated dividends; Nov. 1 1920 
to Nov. | 1922 paid 1%% each quar.; Feb. 1 1923 to May 1 1924 paid 
7% each rw ; Aug. 1 1924 paid 34%, clearing up all accumulations. 
Nov. 1 1924 to May 1 1927, paid 1%% quar. 

REPORT.—For 1926, in V. 124, p. 1369, showed: 

Calendar Years— 1926. 1925. 1924. 1978, 
Net profits * $1,662,823 $1,313 OOP $1,177,205 $914,325 
First pref. div. (7%)--- 288,519 291,58 293,2 304, 
Second preferred div__-_- 140,000 1 420, 429. 
Sink. fd. of Ist pfd. stock 150,06 150, 150, 
Prem. on lst pfd. redeem 3,281 10,2 

Balance, surplus $1,084,304 S33} 519 $310,720 $29,608 
Profit and loss, surplus__ $6,086,086 $5,015,8 $4,184,298 $3,873,578 

*Net profits from operations after deducting all expenses, intere:t 
charges, depreciation and Federal taxes. 

OFFICERS.—Pres., B. L. Hupp; V.-P. & Treas., John H. Wiles; V.-P., 
G. H. Willcockson, E. F. Swinney; Sec., R. W. Castle. Office, Kansas 
City, Mo.—(V. 124, p. 3079.) 

(P.) LORILLARD CO.—ORGANIZATION .— Incorporated in New Jer* 
sey Nov. 24 1911 and, under order of U. 8. Circuit Court dated Nov. 16 
1911, took over, under plan of disintegration of American Tobacco Co. 
(V. 93, p. 1122-24), certain of its plug, smoking, cigarette and little cigar 
factories. V. 106, p. 1348; V. 93. p. 1537; V. 94, p. 70, 126, 283. 

STOCK.—The stockholders on Dec. 18 1923 increased the authorized 
common stock from $30,311,200 to $50,000,000 and changed the par value of 

| the com. stock from $100 to $25 per share. Four new shares of com. stock, 
par $25, were issued in exchange for each share of com. stock, par $100. 

COMMON DIV.—/f1914. 1915. 1916. 1917. 1918. 1919-25. °26. 

| Regular 4 10 10 12 12 12 12 yrly. See 
oe Seas z=. 3 5 6 20 stk. 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
For abbreviations, &c., see notes on page 6] Bonds| Value | Outstanding % Payable | and Maturity | Dividends Are Payable 
Louisiana Oil Ref Corp—Stock 1,360,000 shares auth____| ---- pO eee ee) a ee Equitable Trust Co, N Y 
Pref (a & d) stock 6% % cum red 105 conv $4,000,000 au aid $100} $4.000,000 6% |Q—F 15)May 16'27 1% do do 
Ludium Steel Co—Stock 500,000 shares authorized ----_- --- | None /135,000shs.| $2 Q—J |Apr 1 1927 50c.|Checks mailed 
mtge s f g ($6,000,000 auth) Ser ‘‘A”’ red (text)____c*] .._- 500 &c} 1,084,000 7s |F_ & AjFeb 1 1943 Chemical NatBank, N Y 
McCrory Stores Corp.—Common stock 500,000 shares auth_| .___ None!376,.709 shs.|See text} Q—M |June 1 1927 40c]__-____-___--_---------ee 
mmon stock Class B (non-voting) 150,000 shares auth__| -..- None! 79,063 ens.)See_ text aa &. t¢ £ Sabet eee moe 
Preferred (a. & d.) stock. 7% cum red 110 $3.000.000 auth_| ...- 190} 2,891,000 7 ee: Oo. eB RR ree opera 
Conv pref (a & d) stk 6% cum red 110 $5,000,000 auth_} _._-_ 100} 5,000,000 6 Wl liincduatnaeatminnneeiegbthemasanmnedl 
15-year gold debentures red (text)_._._______-__ kxxx.c*} 1926 500 &c} 6,000,000] 54e¢ |J_ & D/Dec 15 1941 National City Bank, N Y 
Mcintyre orcupine Mines, Ltd.—Stock $4,000.000 auth_| -.-- $5] $3,990,000/See text M jJune 1 '27 5%|Checks mailed 
Mack Trucks Inc—Com stock auth. 1,000,000 shares-_---_-_- sla None| 713,434sh.|See text J |Mar 31°27 $193 Guaranty Tr Co, N Y 
lst pref (a & d) 7% cum $10,921,900 auth call 110____-__- seth 100} 10,921,891 7 —J |Mar 31 ’27 1 do do 
2d pref (a & d) 7% cum $5,347,800 auth call 105__.._--- anus 100} 5,331,700 7 —J |Mar 31 °27 1% do do 


























On Oct. 1 1926 to April 1 1927 paid 2% in stock div. certificates. These 
cts. will entitle the owners thereof to have delivered to them on May 1 1927, 
in exchange for such ctfs., shares of com. stock (par $25 each) at the rate of 
20 shares for each 100 shares so held, together with the divs. which may be 

ed or paid during the time such ctfs. are outstanding upon the shares 
of com. stock, which were set aside for such delivery for said ctfs. 

BONDS.—tThe rights of the 7s are prior to those of the 5s. No mortgage 
without providing for these bonds as prior claims. See V. 94, p. 283. 


REPORT.—For 1926, in V. 124, p. 933, showed: 
1926. 1925 








¢ : 1924. 1923. 

Net income after Fed.tax $5,340,779 $6,868,461 $6,439 196 $6,277 ,634 
Premium on 7% bonds_. 16,214 3,76! © 15,150 14,345 
Bond interest__________ 1,207,368 1,213,265 1,219,209 1,225,248 
Preferred divs. (7%) __- 791,532 791,532 791,532 791,532 
Common divs. (12%)--- 3,505,362 3,704,039 3,803,834 4,088,938 

Surplus after dividendsdef$179,695 $1,145,860 $609,471 $157,572 
SEE TER tS viet, ee NE Ve. .. wssseee 
Previous surplus_____._ 13,586,233 12,440,373 14,830,902 14,673,330 

Profit & loss surplus__$13,406,537 $13.586.233 $12.440.373 $14,830,902 

BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1078. 


OFFICERS.—Pres., B. L. Belt; V.-Ps., Everett Meyer, I. H. Ball, 
G. H. Hummell, G. A. Gary; Sec., G. T. Minnigerode; Treas., H. A. Stout. 
Office, 119 West 40th St., New York.—(V. 124, p. 2918.) 


LOUISIANA OIL REFINING CORP.—Incorp. under laws of Virginia 
on April 30 1917. Conducts a general oil producing, refining and market- 
ing business. Corporation has approximately 85,000 acres of land, ef which 
15,000 acres are fee and 70 000 acres lease land. It has geoenennn in the 
Louann (Smackover), Eldorado. Haynesville, Homer, Bellevue, Caddo, 
Urania and Cotton Valley fields in Arkansas and Louisiana and in Re 
Humble field in Texas. The total daily production Is ee 9, 
barrels settled production. The corporation has two refineries in Shreve- 
port, La., with a totai daily refining capacity of 17,000 barrels. Oorpora- 
tion also has over 1,600,000 barrels of steel fleld storage in addition to 
750,000 barrels of earthen storage pits, exclusive of storage for refined 
products at refineries, service stations, ‘ 

In Jan. 1926 acquired a large block of stock of the Beacon Oil Co. V.122 
p. 351. In March 1927 company announced the purchase of the properties 
of the Consumers Oil Ce. of Springfield, Ohio. 

STOCK.—The stockholders on Jan. 18 1926 increased the authorized 
eapital stock from 1,200,000 shares, no par value (all of one class) to 1,360.- 
000 shares of common stock, no par value, and 40.000 shares of 64% % cumul. 
pref. stock, par $100. The pref. stock is convertible until Feb. 15 1929 into 
common stock at the rate of four shares of common for each share of pref. 
stock converted 

The common stockholders were given the right to subscribe for the 64% 
cumul. pref. stock at par ($100) on the basis of 3% shares of pref. for every 
100 shares of common stock held. 


REPORT.—For 1926, in V. 124, p. 1078, showed 


Calendar Years— 1926. 1925. 
ee ee SSNOS. nc cnn rdivewendecnwmeewa $4,257,365 $2,571,799 
a a ae i i 99,886 104,299 
ERA REE ADEE DOE I ae 224,671 270,760 
a RR is Paragon hac niaine co Aaah s pieereieieaens 413,694 282,680 
ne 947 ,871 765,325 
EE SS OER EEE 176,976 128,556 
MONS, GE DOME GINGOUNS. . . nnn ccencccecsecsecens 109 ,667 28 ,000 
Amortization of preferred stock disc__...__.__-_- a 8=Sss Sees 


Estimated Federal taxes._.....................- 


$2,265,974 


$992,179 








Quarters Ended Mazch 31— 1927. 1926. 1925 
a a a $530,233 $563,710 $240,844 
ieee ie aid RR Rael ea eRe 1,477 42,191 45,517 
Interest. ____- SOAP Pe ae Leo eee 24,756 70,315 66,148 
Depreciation, depletion, amort., &c__ 398 ,027 398,119 Not 
Realized appreciation______________ Cr.249,989 Cr.209,399 reported 
I ee aemm men as. . . Ciiece) . minbiine 

0 ES eee $294,896 x$262,484 x$129,180 

x Before Federal taxes. 

OFFICERS.—Chairman, Clifford M. Leonard; Pres., Richard B 


Kahle; Sec., C. R. Harrison; Treas., A. F. Whiting. Offices, Richmond 
Va., First Nat. Bank Bidg., ¥ Greveport, La., and 51 Maiden Lan* New 
York.—(V. 124, p. 2758.) 


LUDLUM STEEL CO.—Incorp. under laws of New Jersey on March 11 
1898 as The Ludlum Steel & Spring Co.; name changed to present title 
on June 8 1915. Owns the entire capital stock of Ludlum ElectricFurnace 
Corp. and Metal Alloys, Inc. 


STOCK.—See table at head of page. In Nov. 1920 the capital stock 
was changed from par value of $100 per share to no par value stock. The 
stockholders on March 15 1926 increased the authorized capita) stock from 
200,000 shares to 500,000 shares. 


DIVS.—On stock of no par value paid 50c. per share quarterly, Jan. 2 
1924 to Apr. 1 1927. On old stock of $100 par value paid as follows: 
1916, 10%; 1917, 25%; 1918, 5%; 1919, 20%; 1920, 20%. 

BONDS.—The Series ‘‘A’’ bonds are callable as a whole, or in part for 
the sinking fund, at 107% to Feb. 1 1933, and at 105 thereafter. The 
mortgage indenture ge for an annual sinking fund payment, beginning 
in 1924, equal to 10% of the net earnings of the last preceding calendar 
year with a minimum amount of 2.8% of the face value of the bonds out- 
standing at the end of the calendar year last ended. 














REPORT.—For 1926, in V. 124, p. 2601, showed: 

Calendar Years— 1926. 1925. 
Oper. profits (after deducting Fed. & other taxes). $472,064 $687 475 
GT I ede ain or aharhnc mith ae ene ee 120,596 39,562 

CO a a $592,659 $727 ,037 
Repairs & maint. exp., deprec. & renewal of plant. $228,379 $245,084 
po ee a 78,601 81,398 

So aries givak ts er aici hela ands hagas aera ane $285,679 $400 554 
Ree ae eee 270,000 255,000 

Amount added to surplus.................... $15,679 $145,554 | 
Shares of capital stock outstanding (no par)-__-_--- 135,000 135,000 
Earnings per share on capital stock______.-._.--- $2.12 $2.97 


Latest Earnings for 3 months ended Mar. 311927. See V. 124, p. 3079. 

OFFICERS.—Pres. Edwin Corning; V.-P. & Treas., Parker Corning; 
V.-P..H.G. Batcheller; Sec., E. Palmer Gavit. Office, Watervilet, N. Y.— 
(V. 124, p. 3079.) 

McCRORY STORES CORPORATION.—ORGANIZATION .—Incorp 
in May 1915 in Del., successor of J G. McCrory Co Owns and operates a 
chain of 199 5 and 10-cent stores In the Middle Atlantic, Southern and 
Middle Western States. 


| common stock from 500,000 shares to 1,000 





STOOCK.—The stockholders on May 21 1923: (1) Authorized the issue 
ance of $3,000,000 new 7% cumul. pref. stock. he old ($924,700) pref. 
stock was called for redemption on July 1 1923; (2) authurized the issuance of 
500,000 shares of no par value common stock. This stock was exchanged 
for the old common stock (par $100) on the basis of 4 shares of new stock 
for 1 share of the old stock. (3) Authorized the issuance of 150,000 shares 
of no par value class B common stock. This stock will have no voting 
power, but in other respects will be on the same basis as the new common 
stock. This stock may be issued as determined by the directors. 


Stock Purchase Warrants.—Each pref. stock certificate, at the time of 
issue, will be accompanied by a stock purchase warrant entitling the holder 
of such warrant to purchase on or before Dec. 31 1930 new non-voting 
class B common stock at $40 per share on the basis of 244 shares of class 
B common stock for each share of pref. stock represented by each such 
pref stock certificate. Compare V. 117. p. 95. 

The convertible 6% cumulative preferred stock will be convertible at 
the option of the holders thereof, at any time up to five days prior to the 
date fixed for any redemption thereof, into class B common stock of the 
corporation on a share for share basis, subject to adjustment of the rate 
of conversion to be provided in the certificate of incorporation, as amended. 

Holders of common stock and class B common stock of record Jan. 14 
1927 were offered the right to subscribe at $100 a share for convertible 6% 
cumulative preferred stock to the extent of 5-45.5772ths of a share for each 
share of stock held. V. 124, p. 243. 

Initial div. of 1% on com. stock paid Dec. 151920. On Mar. 151921 the 
regular 1% div. was paid in stock, plus a special stock div. of 20%. V.112, 
p. 938. June 15 1921 to Dec. 1 1923 paid each quarter 1% in com. stock, 
with the exception of Mar. 1 1923 when 1% in cash was paid. On Dec. 
15 1922 paid 10% in com. stock; also paid 10% in com. stock on Mar. 1 
1923 and 5% extra in com. stock on Dec. 1 1923. On Mar. 1 1924 paid 
40 cents a share in cash and 5% in com. stock and on June 2 1924 paid 40 
cents in cash and 1% in com. stock on class ‘‘A’’ and class ‘‘B’’ com. stocks. 
On 4 1 and Dec. 1 1924 paid 1% in stock, on Mar. 2 1925 paid 40 cents 
in cash and on June 1, Sept. 1 and Dec. 1 1925 paid 1% instock on Class *‘A’ 
and B common stocks. On March 1, Sept. 1, Dec. 1 1926 and on March 1 
and June 1 1927 paid 40c. in cash on class A and class B common stocks. 
On June 1 1926 paid 1% in stock. On pref. paid (or declared payable) in 
full to Nov. 1 1927. 

Mortgages and purchase money obligations secured by real estate and 
leaseholds, $4,560,017 (as of Dec. 31 1925.) 


DEBENTURES.—The 15-year 54% gold debentures of 1926 are 
redeemable all or part on any int. date at 103 if red. on or before Dec. 15 
1931; at 102 thereafter if red. on or before Dec. 15 1936, and thereafter, 
but prior to maturity, at 101. V. 124, p. 119. 


REPORT .—For 1926, Gest: 


Calendar Years— 1926. 1925. 1924. 1923. 
PE iididuintnkenene anaes $33,596,853 $30,078,186 $25,223,344 $21,367,824 
Cost of sales____._.._-- 30,373,367 20,708,998 17,635,526 14,888,936 
General exp., taxes, &c_ 832,57! 6,679,350 65,598,830 4,807,849 
Preferred dividends... 202,129 206.498 208 516 ,214 
Common divs. (cash) -_-. 541,875 164,545 177,916 104,599 
Common divs. (stock) 180,440 510,240 1,193,680 1,700,699 
Retirement of pref. stock x669,763 i ee 93 ,832 





Balance, surplus_.___._ $796,705 $1,804,875 $408,876 def$327 305 

x Also includes charges on sale of new preferred stock. 

BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1229. 

OFFICERS.—Pres., J. G. McCrory; V.-Pres., J. H. McCulleugh, P. A. 
Prior, Van ©. o{cCrory; Treas., F. D. Jolly; Sec., B. H. Stenzel. N. Y 
office, 1107 Broadway.—(V. 124, p. 3079.) 


McINTYRE PORCUPINE MINES, LTD.—Incorp. March 16 1911 in 
Ontario. Gold properties are located in the Porcupine District near 
Schumacher, Ont. 

STOCK.—The par value of shares was changed from $1 to $5 on Feb. 23 
1922, the capital stock being rearranged so that every five old shares pf $1 
par value constituted one share of $5 par value. 


DIVIDENDS.— 1919. 1920. 1921. 1922. 1923. 1924. 1925. 1926. 
Pr Wi witadodccwsadn 10 15 15 15 15 20 20 20 
Paid in 1927: Mar. 1, 5%; Junel, 5%. 


REPORT .—For year ended June 30, 1926, in V. 123, Pi 1389, showed: 
Year Ended June 30— 1926. 1925. 1924. 923. 
$3 ,804,77 $3.20) 178 63.249. 74) 


Bullion recovery... .-- a6: ‘ 
Operating costs_._...-- 2,121,322 1,927,500 ,788,332 1,334,517 


or 
a 
Por 
33 
~] 

















Operating profit... _ $1,683,453 $1,619,137 $1,502,846 $915,224 
Other income..........- 104,444 95,833 77,537 56,619 
Total income______-- $1,787.896 $1,714,970 $1,580,383 $971,843 
TGs ctobanaasnndes 66,514 96,084 91,914 52,677 
Net income......... $1,721,382 $1,618,886 $1,488,469 $919,166 
Surplus July 1__.....-.- 3,311,543 3,137,489 1,795,615 1,638,422 
Premium on capitalstock  ----.. -..... ,272 100,000 
Dee... #sssssse | *sbnee6 ie 8=—Ssoeahk eee 
NN ee ee 3,666 
Total surplus___._._- $5,032,925 $4,756,375 $4,090,595 $2,661,254 
Pp pes 798, 798,000 559,639 546, 
Sundry deductions_____ 29,109 12,769 93 
Devel. written off____.- 460,759 268 ,943 96,901 139,598 
Depreciation.........-. 568,251 365,120 295,629 179,658 
Profit & loss surplus_. $3.176,806 $3,311,543 $3,137,489 $1,795,615 


OFFICERS.—Pres., J. P. Bickell; V.-P., W. J. Shoppers: Sec., M. P: 
Van der Voort; Treas., Balmer Neilly. Office, Standard Bank Bldg.. 
Toronto, Ont.—(V. 124, p. 515.) 


MACK TRUCKS, INC.—Incorp. Nov. 8 1916 in N. Y. as the Interna- 
tional Motor Truck Corp., as a result of the refinancing of the International 
Motor Co. of Delaware. Name was changed to present title in March 1922 
Acquired aporsummenety $8,000,000 of the assets of Wright-Martin Aircraft 
Corp. in Dec. 1919. Plants are located at Allentown, Pa., Plainfield, 
N  1.. and New Brunswick. N. J 

The Mack Acceptance Corp. and Mack Trucks Real Estate, Inc., were 
formed in 1925, all of the capital stock being ownedby Mack Trucks, Inc. 
The real estate — sold $3,000,000 15-year 6% serial notes. Com- 
pare V. 121, p. 208. 

STOCK.—tThe stockholders on Dec. 4 1s ete the authorized 
" shares. 

The common stockholders of record Jan. 22 1926 were given the right to 
subscribe for 101,919 additional common shares at $100 per share, on the 
basis of one new share for each 6 shares owned. Subscriptions were ayable 
in four installments of $25 each—on Feb. 11, April 12, June 14 and J ug. 12. 
The new stock participated in dividends payable after Aug. 12 1926 and 
were entitled to vote after that date. ioe eile 

Dividends —-Initial divs, of $3 50 share on both First ,an mn 
Pref, stocks were ‘paid in March 1920. Dividends of $2 33 per share were 

id July 11920. These dividends covered the four menths ending June 30. 
£920: Oct. 1920 to Mar.§3] 1927 paid 1% % quar. on both classes. Initial 
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MISCELLANEOUS COMPANIES 


Date 
For abbreviations, &c., see notes on page 6) 


Bonds| Value 


Places where 5 ny ted and 
Dividends Ar 


Last Dividend 
% and Maturity Payable 





(R H) Macy & Co. Inc.—Cemmon stock 750,000 sh auth--_- 
1 gold debenture bonds due $750,000 ann red (text). _c 
Magma Copper Co—Stock 410,000 shares auth. _- 
(Fi R) nal nson & Co—Common stock 200,000 shares auth - 
a & d) stock 7% cum red 115 $10,000,000 auth 
Manati ‘Suner $5 9 ommon ~~ . $15,000,000 auth 
Preferred (a & 4) 7% cum call 120$5,000,000 auth 
First (closed) aaiiee # f gold bonds call (text) __.Cek.xxxc* 
Manhattan Elec Supply Co—Stock 250,000 shares auth 
(The) Aanhattan Shirt Co—Com stk $7,500,000 auth. 
ed stock (a & d) 7% cum red 120 $3,000.000 auth__- 
masasniibe Oil Explor Corp—Steck 400, 000 shares auth_-_ 








May 16’ 27 $1 4 
To Oct 1 1936 
Apr 15°27 75 





,000 sh. 
$7 .090. 373 See text 
1,278,3 7 

330,000 = 

















div. on com. stock of $1 per share was paid Dec. 28 1922; same amount 
paid Apr. 2 and July 2 1923; Oct. 1 1923 to Mar. 31 1927 paid $1 50 quar. 
Also paid 100% in common stock in M: sy 1920 and 50% in common stock 
on Dec. 31 1925. 


REPORT.—For 1926, in v. i. p. a. showed: 
Calendar Years— 25. 


Net profit 

Federa] tax reserve 
Depreciation 

First pref. divs. (7%)-- J, 


1924. 
$69, O35. 203 $68" 912, 183 $46, As 622 $43, 
$11,852,412 $13 yee $8. 


1, ttt 700 
515,259 < 990,913 843,95! 
5 764, = se 533 
373,219 


1,€ 
I, 1 36. 617 
373,2 
2,056 629 ($6) 1698, 653 ($5)1416, ‘B40 


1938. 


$66,958 
897 
0 


620 
oes 5.000 
Second pref. divs. (7%) - 
Common dividends___ ($6)3,977,286 
Com. stock div. (50%)-- 1,122,065 


Balance, surplus $3,738,550 “$5087 04 041 
BALANCE SHEET as of Dec. 31 1926 in V. 
3Mos. End. Mar. 31— 1927. 1926. 
Net profits after deprec., 
f? maint., repairs & est. 
Federal taxes__. _'%$1,459,304 $2,315,529 $1,754,869 $1,430,308 
x After allowing for dividends on the Ist and 2d pref. stock the balance | 
is equal to $1. 65 ) a share on 713,434 of common stock outstanding, against 
$3.32 on 611,515 shares outstanding in the corresponding quarter of 1926. 


Note.—Mack Acceptance Corp. and Mack Trucks Real Estate, Inc., 
were only formed the latter part of 1925 and their profits are included in | 
the above 1925 and 1926 earnings 

OFFICERS.—A. J. Brosseau, 
Masury, W. R. Edson, V.-Pres.; 
©. W. Haseltine, Sec. & Treas 

2918.) 


p. 

(R. H.) MACY & CO., INC.—Incorp. in New York on May 28 1919. 
Conducts a department store located on Broadway and 34th & 35th Sts., 
New York City. In Dec. 19 23 eee an interest in the La Salle & Koch 
Co. of Toledo. V. 118, p Also owns an interest in 
Paxon-Stokes Co., Adenia, ra 


STOCK.—tThe directors on Se spt. 1 1926 decided to reitre on Dec. 15 1926 
all of the outstanding 38,800,000 pref. stock at 115 and divs. On April 12 
1927 the stockholders increased the authorized common stock from 350,000 
shares to 750,000 shares. 


DIVIDENDS.—0On common, paid a stock div. in common stock of 150,- 
000 shares to stockholders of record Aug. 31 1922. Initial div. of $1.25 
paid May 1927. 


BONDS .—The 54% serial gold debenture bonds are redeemable, but 
only as to the whole amount of any one or more maturities, at any time, at 
the option of the company, on 60 days’ notice, at their Frac amount | 
and accrued int. plus a premium of \% % for each year or tion of a year 
of unexpired life of each maturity so redeemed. V. 123, p. 

REPORT.—For year ended Jan. 29 1927, in V. 124, “Py a 1950, showed: 

Jan. 29 '27. Jan. 30°26. Jan. 31° Feb. 2 ‘24. 
CO eee x$75,470,316 $66,505,459 $56, 369,795 $51, 232 360 
Cost of goods sold, selling 

oper. & adm. exp., 

miscell. earnings 
Prov. for Fed. inc. tax__ 
Int. on 54% % bonds_-_-_- 106, 891 GS fae? 
Preferred divs. vy = 529,554 646 ,224 659,330 

Balance, surplus____. $4,614,383 $3,517,591 $2,346,368 
Profit and loss surplus__$16,117,894 12,664,132 9,190,041 

x This figure does not include sales of affiliated stores. 

BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1989. 


OFFICERS.—Pres., Isidor Straus; Exec. V.-P., Edwin R. Dibrell: 
V.-P., Percy S. Straus; Sec. & Treas., Herbert N. Straus. Office, 34th 
St. & Broadway, New York.-—(V. 124, p. 2289.) 


MAGMA COPPER CO.—Incorp. May 7 1910 in Maine. Owns a group 
of mining claims of 2,330 acres, of which 536 acres have been patented, 
and also owns an adjoining group of mill sites containing 398 acres, of 
which 31 acres have been patented and 359 acres of patented farm lands. 

STOCK.—The stockholders on Jan. 26 1925 increased the authorized 
ea oy stock from 350,000 to 410,000 shares without par value 

“he —_——- of record Jan. 31 1925 were given the right 9 subscribe 
at $36 share for the 60.000 additional shares. 

" DIVED tNDS.—Dividends of 50 cents a share were pase quarter! L.-- 

xe ASis to Jan. 6 1919; then foes =e July 15 1925, when 7 
a my > 1s 19 Also wale 


; Same amount = A. 
special Tred Jroas dividend of 1 , & on uly 
BONDS.-—aAIl of the outstanding 10-Year 7% Bear, gold bonds, dated 
June 1 1922, were redeemed on June 1 1925 at 105 and interest. 
REPORT.—For 1926, in V. 124, p. 2129, showed: 
(Including Magma Arizona RR. ) 
Calendar Years— 1926 1925 


1925 1924. 
Sales of copper_________ $3, 901. 415 $4,005,719 $2! 555,774 
Cost of sales, &c 156 69 1,504,513 
105,843 


Gen., adm., ‘taxes, & 
Cr52:879 Cr21,026 
43 4,779 





~ $3,383,868 $4,450,373 
124, p. 1503-04. | 


1925. 1924. 


Pres.; R. E. A ae E. C. Fink, A. F. 
FE. Savacool, V.-Pres. & Compt.; 


‘Office, 25 Broadway, N. Y.—(V. 124, 





the Davison- | 


69,419,487 61,691,644 
800,000 650, 





53,014,097 47,494,473 
350,000 400 ,000 


683,914 | 
$2,653,973 | 
7,379,500 





1923. 

$419,669 
520,719 
102,796 

Cr58,049 


6,256 
362,427 


Cr40,098 
37,998 
419,422 
918,349 


Interest and other inc_ ; 
Railway oper. loss (net) _ 
Int. on bds., disct., 420 
Dividends 1,224,465 


Surplus for def$13,945 
Quarter Ended a March 31— 
Copper produced (pounds) 
Net earns. after exp. but before deprec. and = $389,515 $422'826 


OFFICERS.—Pres., Se. F. Ayer; V.-P., A. J. McNab and Walter A. 
Filor; Sec. & Treas., H. E. Dodge. Office, 14 Await St., New York. Mine 
office, Superior, Ariz. —(V. 124, p. 2602.) 


(H. R.) MALLINSON & Co. | INC.—Incorp. Oct. 27 1919 under laws 
of Delaware. Manufactures hi ie silks of distinctive designs and 
weaves, known n Silks de Luxe,’ eae 

the name ‘‘Malliason. are located at Astoria, L.I -» West Hoboken. 
J.; Paterson, N. J.; Trenton, N. J.; Allentewn . Pa., and Erie, Pa. 


REPORT.—For 1926 in V. 124, Pi aes | showed: 
Yee r Ended 14 M 


. End. 
ec. 31 i Dec. 3i *265. 
eh 





ees 200 anes 4 480 
7,396,059 7 is. 386 


—Years End. Oct. 31— 
1924. 1923. 

2,246 $1,556,595 

.233 89.851 


987 $1,646,446 


$899,485 $33, 
249,528 195,442 183 897 
185,000 


ating income 
er income 


Total income cee 741 
Deductions,incl. depr.,&c 241,212 
Est. Federal -000 
Pref 152,026 209,116 181,090 


def$698 ,979 $376,341 def$341 ,049 ete 


Hiram R. Mallinson; V.-P. & Treas., E. I. Hanson; 
Office 209 Fifth Ave., N. Y.—(V. 124, p. 1676.) 


8 








ely eg me —Pres., 
A. H. Watson. 





| Int., 
| Preferred dividends_ --- 


| Br 


MANATI SUGAR CO.—ORGANIZATION .—O ized under laws of 
New York, Aprii 301912. Engaged in che business of owning and operating 
Cuctery te he ifand of Cuts. in the gro of sugar 

ng of raw sugar th of such 


« eugar 
cane. tn the and in the 


‘sugar. Owns, leases and controls 291.166 acres of land, of which 70,705 
| acres are planted in cane. 


STOCK.—Pref. stock is redeemable at 120 and accrued divs., 
equal voting power with common stock. 

DIVIDENDS.—Beginning April 1 1915, the company 
quarterly dividends on the pref. stock at the rate of 7% 
1926; none since. On common paid 2%‘ 
1921; then none until Dec. 1 1923, when 1% % was paid; same amount paid 
quar. (or declared payable) to Sept. 1 1925: none since. Paid extra divs. 
as follows: Nov. 8 1916, 20 % in com. stock; July 23 1917, 1% in cash 


and has 


paid regularly 
per annum to April 1 
* quar. Dec. 1 1916 to June 1 


| (Red Cross); Sept. 8 1919, 244% in cash and 5% in common stock. 


RON DS.—The first mtge. 20-year 74% sinking fund gold bonds are 
callable as a whole or for sinking fund at 110 through 1956 and decreasing 
i% annually thereafter. Asa «inking fund company will pay to the trustee 

cumi-ennual payments a sum sufficient to retire $335,000 of bonds annually 


through purchases in the market up to the prevailing call price 


by a direct closed first mortgage on - the fixed y owned and on 
interest in lands held under contract, leas $465,705 purchase money debt, 
gevebie in installments between 1926, and 1933 a 7 a first lien on the 
RR. threugh the pledge of all its stock. . 114, p. 1414. 
REPORT.—For year ended Oct. 31 1926 showed: 
Years End. Oct. 31— 1926. 192: 
Gross sales $5,304,124 
Operating expenses __-__- 4.375.629 
~ $928,495 
394,032 
Total income........ $1,323,027 
deprec. & taxes_... 1,466,621 
122,500 


1924. 
68.128 -167 
5,560 ,862 
22 ,624,295 
342,195 
$2,966,490 
1,780,228 
‘ 245,000 
500, ‘000 500, 000 


Operating profit 


"$2 692, 707 
Other income 


407 072 
$3,099,779 
1,478,263 


Common dividends-- _- 


Balance 

BALANCE SHEET as of Dec. 31 1926 in v. 
OFFICERS.— 
frederick Strauss, Manuel 
a Rionda, Treas.; Wm. 
- 124, p. 786.) 


MANHATTAN eer AL SUPPLY CO., INC.—Incorp. in Mass.- 
SNov.81916. OnJ 916 took over the business and assets of the Man- 
rattan Electrical Po A se or N. J. Manufacturers and jobbers in elec- 
vical supplies and a tus. Plante are. located in Jersey City. N. J. 
Stores located in few Vork City. Chicago and St Louis and 
a sales branch at San Francisco. The battery business of the company 
Anderson 


124, p. 786. 
. Pres.; Manuel Rionda, Albert Strauss, 
: ty Rionda, E. ».. de Ulzurrun, V.-Ps.; B. 
F. Corliss, Sec. . Y. office, 106 Wall St. 


was sold to the National Carbon Co, in April 1926. V._ 122, 
In Aug. 1926 acquired the entire outstanding stock of the E. dD. 
Co. V. 123, p. 125 


DIVIDENDS —Initial div. of $1 50 share on the 30,000 ome of 
© par value steck was paid Oct. 15 1 . A stock div. of 10% 
gaid op that date. On Jan. |} 1921 paid $1 50 and from Apri *y 02) 
July 1 1925 pald $1 quarterly; Oct. 1 1925 to April 1 1926 paid $1 12% hg 
July 1 1926 to April” 1 1927 paid $1.25 quarterly. 

REPORT.—For 1926 atts 

Calendar Years— 26. 
Sales 
Cost of sales 


1925. 


$8,140,853 
6,231,291 


$1,909 562 
133,546 


$2,043,108 
$1,483,360 


1924. 
$9,036 ,624 
7,129,743 


$1,906,881 
172,509 


1923. 
$8,283 463 
6,366,107 


$1,917,367 
143,643 


Nee 
stated 





Gross profit 
Miscellaneous profits _- - 


$1,861,492 
$767,078 





$2,079,390 
$1,628,505 
110 


Adver., taxes , deprec 

gen. exp., eng. &dev rel. 
Special depreciation -- aoe 
a allowed, 


Charges to surplus 
Ad ust. of prior taxes_-_- 
Dividends 


544,2 

Cr.3,204 

394,875 333,250 
def$57 ,029 sur$154,076 sur$20,493 def$185,823 
OFFICERS.—Pres., Richard H. Brown; Ist V.-P. & Sec., W. W. Temp- 


lin; 2d V.-P., W. F. Hendry; Treas., V. o. Stephens. New York office, 
17 Park Pl.—(V. 124. p. 120.) 


MANHATTAN SHIRT CO. (THE)—ORGANIZATION .—Incorp. in 
New York June 15 1912 as successor of New Jersey company of same name. 
Manufactures men’s shirta. co . underwear, pajamas, 

STOOK .—Total pref. stock tesued $3,.000.900° amount redeemed to 
Nov. 30 1926, $1.615.000; held in treasury, $106,700. Pref. is = ne 
(also in liquidation ) as s whole or in og at 120 and accrued div. Cumula- 
tive yearly aang Pons $90.000, to purchase or call pref. stock. For 
further rights, see 100, p- 405. 
5 Lig 4 value of the common stock was changed from $100 to $25 in 

une 1 


oe DIVS.—/{1919. 1920. 1991. a e- so ~ —_ 


Per 4 
*Also anal 37% % in common stock during 1922.) 
On pref. stock 7% p.a. (1%% O-3.) Oct 1 1912 to Apr. 1 1927. 
REPORT.—Report for year ending Nov. 2 1926 I V. 124, p. 
Years Ended Nov. 30— 1925-26. 19 923-24 

Net profits $1,374,280 

as (net) 0 


184,330 
Preferred divs. (7%)--- 021 
Common dividends”. -716%)423" ‘430 


$663 629 
Previous surplus i 
Adjustments 10,058 


Total profit & loss, sur ps 470,040 $1,317,467 $1,931,347 
OFFICERS.—Pres., m L. Leeds; Treas., Sylvan Geismar: Sec. 
L. C. Leeds. Office, isp" Rradieon Ave., New York. wey. 124, p. ca ) 
BARACAIBO OIL eee CORP.—Incorp. Sept. 8 1919 in 


The co began ess uiring Pi the authorized 

onntaal I stock of the “yo corporations: a 4 loration 
xploration Co., aaa of 
Each of these 





229: 
1922-23. 
$2,070,427 

69.975 
250,000 


106,565 
(12)846 ,695 


$797,192 
Lie 028 
Dr 8,448 6,127 


106,533 
6 (12)847,801 


convent’ 432 
1,931,347 





Balance, s lus $562, 
i 397407 
Dr. 63,111 


$1,816,469 





— loration Co., Paez Exploration Co. and Perija 


ichisa corporation organized under the laws of Delaware. 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 8) Bonds; Value | Outstanding % Payable | and Maturity | Dividends Are Payab'e 
Marland Oil Co—Stock 2.490.000 shares authorized_______- a None/2.317 .059sh|See text1Q—M 31|/M 1927 
Marlin-Rockwell Corp—Common stock 400.000 shs auth__} ---- None} 256,225 shs|See text e Q—J , aor aes a ay ey eS 
Aartin-Parry auth 200.000 shares____....-.- ecco None! 125,000 sh.|See text} Q—M |June | ’27 50c.|Lawyers Trust Co, N Y 
Sathieson a iommon stock 20U,U00 shares auth___-| __ None! 147,207 sh |See text} Q—J [Jan 3 1927 $1/..-...- 
Preferred (a & d) stock cum 7% $3, 506, ich adivedndge oe @s+- $100] $2,475,000|See text} Q—J |Jan 3 1927 1%/-.......-. 2acneensquee 
































i 


companies owned contracts or rights for the exploration and exploitation 
of petroleum and similar substances in the Republic of Venezuela. These 
companies are now engaged in the development of the concessions and rights 
which they hold in Venezuela. 

Since its organization the corporation has also acquired all the outetand- 
ing stock of Sucre Exploration Co. and Urdaneta Ex ?— Co. The | 
Sucre Exploration Co. and the Urdaneta Exploratien . have, since their | 

acquisition by the corporation, been si ly engaged in the development 
of the rights and concessions held by them in Venezuela. 

The corporation has entered into an agreement with the Standard Oil 
Co. (N. J.) whereby the Standard Oil Co undertakes the development of 
some concessions belonging to the Maracaibo Of] Explor. Corp. and = 
share with the Standard Of} Co. the results of these operations. V. 112, 
1746; V. 118, p. 189. The corporation has also entered inte an agresenant 
with the South American Gulf Oil Ce. whereby the Gulf acquired for $865,- 
058 and a rovalty 108,000 acres of exploitation lands. 


STOCK .—See table at head of page. 


DIVS.—No dividends have been paid by the corporation or any of ite 
subsidiaries. 


REPORT .—The company for 1926 reported an addition of $42,845 to 
surplus account. V. 122, p. 2663. 


OFFICERS.—Pres., John L. Weeks; V.-P. & Treas., T. J. M 
V.-P. & Consulting Geologist, L. G. Donnelly: Sec., 8. Rossiter. O pes. 
Wilmington, Del., and 14 Wall St., New York. —(¥. 122, p. 2663.) 


MARLAND OIL CO.—ORGANIZATION.—Incorp. Oct. ‘8 1920 under 
laws of Delaware. The company acquired by consolidation the Marland 
Refining Co. and the Kay County Gas Co. by exchanging its shares for 
shares of the old companies on the following basis: One no par value share | 
in the new company for each ten shares of Marland Refining Co., par $5 
each, and one share in the new company for each 20 shares of Kay C ‘ounty 
Gas stock, par $1 each. 


Marland Refining Co.—Owns a complete modern refinery and lubricating 
plant at Ponca City, Okla., processing an average of 12,000 bbls. per day. 

The Marland Employees Royalty Co. was incorp. in June 1926, the 
officers and employees of the Marland O#} Co. being offered stock of the 
new company at $10 a share. V. 123, p. 851. 


STOCK .—The stockholders on Nov. 1 1926 increased the authorized 
cages stock (no par value) from 2,000,000 shares to 2,400,000 shares. 
n Nov. 1926 the company authorized the issuance, at $50 per share, 
additional capital stock, equal to 20% of the capital stock outstanding on 
Nov. 15 1926. The number of shares {ssued did not exceed 385,914 shares. 


STOC K.—Stockholders of record June 20 1923 were given the right t« 
subscribe for additional shares at $40 per share up to 25% of holdings 
V. 118. p. 2880. 

J. P. Morgan & Co. in 1924 acquired 300,000 shares at $30 per share 
and in 1925 acquired 335,000 shares of the company’s stock at $40 per 
share. V. 121, p. 593. 


DIVIDENDS.—An initial dividend of $1 per share was paid Sept. 30 
1933: same amount paid quar. to July 2 1923; then none until June 30 
1925 when 75 cents per share was paid; on Sept. 30 1925 paid 75 cents per 
share: Dec. 31 1925 to Mar. 31 1927 paid $1 per share quar. 


NOTES.—The two-year 5% gold notes due Nov. 1 1926 were redeemed 
on Nov. 1 1925 at 101 and int. 

On Dec. 31 1925 there was also outstanding $120,306 stock of subsidiaries 
—minority interests. 


| 
REPORT.—For 1926, showed: | 
| 


| 




















1926. 1925. 1924 
CO EE a ee Pa $77 608,349 $64,718,281 $33,205, 451 
Oper. and oaeia. SEE bcaccensa 60,938,210 48,607,235 27,952,940 
Nn ee land aide $16,670, 19° $16,.111.047 $5,252,511 | 
Dividends Comar Oil Co__.----..--- 9,500.0 $900,000 3,750,000 
Reagan Co. purch. Oo ............. 8 O 364 adit - penne’ 
Div. Romarti Gasoline Co_---_----- ees. aS ee, a — 
Miscellaneous income- ------~---- ically 442,655 612,684 255,507 | 
ne a $27 422,158 $24,623,730 $9,258,017 
Interest and amort. of bond disc_--- "3221135 o4. 283 1,148,574 
Reserves for depreciation______..--- 4,025,058 2,802,488  2,183.869 
Reserves for depletion on cost. ....-- 10:260.945 3,071 1594 1,573,795 
Lanes Charged Off... 22.26. cccccecee 1,123,208 1,540,374 1,752,407 
Net operating income-_--_-.-...----- $11,690,811 $16,234,992 $2,599,373 | 
Red. of crude oil invest. to market_. -------. -----.- 1,077 .165 
Disc. and premiums on bonds retired, -_-.--_-- 390,136 876,759 
OS — STEEL ED 170,786 291,151 
Provision for Federal taxes......... --.------ Sieee 8 8=—S—si ew we 
Po Ee, eS 7aonte: . Gere |) wanes 
PE ticnrneneecdescuncedeste $4,039,744 $10,219,195 $354,306 


Report for 9 months ended Sept. 30 7 in V. 123, p. 2132, showed: 


3 Mos. End. Mar.31— 1927. 1925 1924. 
Gross earnings. _------ $19,350, 16 $16, 096. 643 $16,039, 305 $ 9,568, 72° 
Oper. & admin. exp___- 15,581, 2'837.168 12.799:970 5,710.53 











Net earnings_------- $3,769 067 $3. 259,475 $3,239,335 $3,857,835 
Miscellaneous income__. 1,280,330 934,188 1,816,508 46,284 
Gross income---_----- $5,049,397 $5,193,663 $5,055,843 $3,904,119 
Int. & amortiz. disc__-_- 81,640 7 682 352,778 274,045 
D ., depl., res. for 
il costs, &c....- 4,739,065 1,555,915 1,080,995 737 ,237 
; SF PS Sa ~ Lan. amuses .seckaane 
Net income_------- def$2,082,161 $1,742,361 $3,622,070 $2,892,837 
OFFICERS.—Pres., E. W. Marland; Treas., 8. R. Sheldon; Sec., Chas. 
E. Stephenson. Office, Ponca City, Okla.—(V. 124, p. 2602.) 


MA LIN-ROCKWELL CORP.—Incorp. in N. Y. im 1915 under name 
ef Marlin Arms Corp., its name being c A to Fo gy title in ioe 
1917. Co. is engaged ‘in manufacture of ba ngs. On April 1 1924 
purchased the assets of the Gurney Ball anf, Oo, with plant at James- 
town, N. Y. Gurney Co. was su uently dissolved. In Aug. 1925 
acouired the Strom Ball Bearing Corp. of Chicago. 


STOCK.—AIl of the outstanding pref. stock was redeemed on Dec. 15 '26. 


DIVIDENDS.—On 7% pref., created in May 1924, initial quqtes ly 
div. of 1% % was paid July 1 1924: regularly quarterly since, incl. Oct. 1 
1926. Common, 918, $2: 1919, $6; 1920-24, none; 1925, $1; 1926, $2. 33; | 
paid in 1927: Jan. 10, 50c.; April 1, 50c. and 25c. extra. 





| shares of no par value. 
cigs So subscribe to 25,000 shares of additional capital stock (no par value) 
a 


| par value from $50 to no par value. 


REPORT.—For 1926. showed: 











Calendar Years— 1926. 1925. 1924. 1923. 
Gross profits.________ $2,145,114 $2,099,899 $414,005 $487,838 
Other income. -_____.._- 42,031 29,385 49,862 17,601 
Total income- -_-___-_- $2,187,145 $2,129,284 $463 , 867 $505,439 
x General expenses, &c_. x857,151 x725,808 142,661 2,165,377 
Federal taxes_....... - Ree, 5 Vie eee ne ee 
| Preferred dividends - -_- 40,297 185,687 1 42.98 4 eneene 
| Common dividends - _ __ 1,037 260,013 a a ~ . aheiataees 
Res.for prem.on pref.stk. $§ ...... --....- 5,00 b hetew 
Surplus for year--_-___- $957,776 $117 558 df$1,659,938 


Profit and loss, surplus_ _ 3 138° 931 $3,896,870 $2,468,713 def$336,388 
x Includes in 1926, 1925 and 1924 extraordinary charges not applicable to 
operations, and in 1923 and 1922 incl. interest paid, depreciation, ievenierr, 


adjustment, idle ) peat expense, moving expenses, loss on sale of securities, 
mise. adjust., 











_ Quarter Ended "March 31— 1927. 1926. 1925. 
GE WE deldc ce cnasénned-ewn $611,562 $653,373 $478,785 
ye ney Satelit 192,376 199,669 234,015 

ES SS Se ae ae $419,186 $453 .704 $244,770 
Se Ss nts eileen satenane wtaeide 19,742 2,388 5,245 
NT I, Stina ducanowendl -. $438,928 $456,092 $250,015 
I i ein ccc $66,676 onde eae 6 Ser aic 
LEED LENT EE LA $47 649 
Common dividends--_..........---- 257 ,821 163° ‘B13 55,701 
eS ee ee $114,431 $213,568 $146,665 
OFFICERS.—F. W. Gurney, Chairman; H. K. Smith, Pres.; A. C. 
|; Davis, V.-P. & Gen. Me; J. H. Walters, Treas.; R. A. Gamble, See. 
Office, Jamestown, N. Y.—(V. 124, p. 2758.) 
MARTIN-PARRY CORP.—ORGANIZATION. —Incorp. in Delaware 


May 26 1919 and has acquired Martin Truck & Body Corp., York, Pa., 
and Parry Manufacturing Oo., of Indianapolis. Manufacturers of com- 
mercial automobile bodies. Plants at York, Pa., and Indianapolis, Ind., 
Branch assembly plants in 41 principal cities. In Jan. 1924 acquired the 
plant and property of The Oakes Co., Indianapolis, Ind. V. 118, p. 318. 
8TOCK.—The stockholders on Jan. 26 1925 increased the authorized 
capital stock from 100,000 shares of no par value (all outstanding) to 200,000 
Stockholders of record Feb. 17 1925 were given the 


per share at the rate of \ of a share of stock for each share held. 
DIVIDENDS.—Initlal quar. div. of 50c. per share was paid Mar. 1 19% 
same amount paid quar. to Mar. 1 1923: June 1 1923 to ar. 1 1924 paid 
75c. quar.; June 1 1924 to June 1 1925 paid $1 quar.; Sept. 1 1925 to June 1 
1927 paid 50 cents quar. 
REPORT .—For fiscal year ended Aug. 31 1926, showed: 
Year End. 8 Mos. End. —Years End. Dec. 31— 











Aug. 31 '26. .~ ? 31 '25. 1924. 1923. 
I ee $5,205,350 654,023 $4,577,043 $5,951,166 
Cost of goods sold, sell- 
ing, adm. & gen.exps. 4,774,199 3,484,386 4,187,672 5,183,842 
Disc. on pur. & oth. inc. Cr. of 449 Cr.107,229 Cr.111,159 C* .72, 
Miscellaneous charges- - 617 59,330 75,364 94,830 
Federal taxes__...-.--- Ba’ Tat 15,396 43,988 92,071 
DT . Leneneaae 250,000 on?’ 500 375,000 275,000 
Balance, surplus_.__._. $267,842 def$85,360 $6,178 $378,065 
Profit and loss surplus.. $859,215 $614,681 $707 ,035 $718,723 








Quarter Ended ——f, Months End.—— 











Period— Feb. 22 '27. Feb. 27 '26. Feb. 28 '27. Feb. 27 °26. 
i wii $800,870 $1,043,898 $2,008,419 $2,352,264 
Cost of goods sold_-..--- $25,015 1,021,138 1,941,050 2,251,687 
Operating profit--—--- def$24 ,145 oe io $67 369 $100,577 
Other income---------- 30.350 4,609 102,295 127,514 
Total income-.---.---. $6,205 $77 ,369 $169,664 $228,091 
Fed’] tax & misc. deduc- 3,902 26,953 27 ,841 58,678 
a $2,303 $50,416 $141,823 $169,413 
Shares of capital stock 
outstanding (no par)-_ 125,000 125,000 136.009 125,000 
. per sh. on cap.stk_ $0.02 $0.40 $1.12 $1.35 
OFFICERS.—Chairman, John J. Watson; Pres., Frederick M, Small; 
V.-P. & Gen. Mar., John A. Callahan; V.-P., R. Pp. Henderson, . Ghaire L. 


Barnes and Joseph N. Co oppinger: Sec., Henry Hopkins Jr.; Treas., rving 
D. Dawes; Compt., John E. Urich. Office, York, Pa.—(V. 124, Pp. $090} 


THE) BASHIESON ALKALI WORKS (INC.).—ORGANIZATION- 
—Incorp. in Va. in 1892 and manufactures soda ash, caustic soda. bicarbon- 
ate of soda, liquid chlorine, ammonia, sodium benzoate, counvarin, benzoic 
acid, vanillin, benzoldehyde and bleaching powder. 

STOCK.—The stockholders on Jan. 21 1925 approved an increase in the 
authorized common shares to 200,000 from 130, shares and changed the 
Common stockholders of record Jan. 
26 1925 were given the —_ to subscribe at $45 per share to 23,543 shares 
{n the ratio of one share for every five shares held. 


REPORT.—For 1926, oe 





Calendar Years— 926. 1925. 924. 923. 
x<Total earnings. -....-- 2, yon 559 $2. 285. ass si. ot 477 st. 833. 736 
Deprec’n and depletion- 771,626 553,336 
Income charges (net)... 48,877 67" ao4 21,295 os 23e 
Federal income tax. -_--- 225,570 147,476 73,780 150,009 
Preferred dividends- --- 174,563 175,567 344.634 0,549 
Common dividends - - -- - — 588,828 a )6=—hlC( ores =— ee 

Balance, surplus----- $916,095 $1,142,260 $528,430 $846,394 

x After deducting ie arta 9 = & — admin. ees 


3 Months Ended March 31— 


927. 1925. 
Total earnings from operations- $723. 455 3028, 3056 $586,788 $236. 435 


Prov. for deprec’n & depletion... 202,988 1,427 164,290 138,213 
Income charges (net)__-.------ 13.293 8,376 1,987 5.163 
Provision for Federal income tax 60: 906 54,872 44,859 11,141 





Net income transf’d to surplus_$446,269 $384,282 $375,652 $82,118 
oo Ren tenis chan —dOn the pref. at rate of 7% yearly, from o— a. 
to April 1921; then none , when 1 1S wes pers: 
1922 to Oct. 1 1923 paid 4% on quar.; Jan. 2 ; April 1, July 1 anc Oct. 1 Pia4 
2 


id 1%%4 and 1% n account of accumulations, clearing up all 
back pt Jan. 2 1925 to Jan. 3 130% paid 134% quar. 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on page 8} Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payable 
May nt Stores Co (The)—Common stock.----- we $25|$26,000,000|See text] Q—M |Sept 11927 $1)Checks mailed . 
Ry tg M leasehold seriai M gold red text_.-..-.-. 1913 500 &« 1,020,000 6« iM & &8/To Mar 1 1933 Cleveland and Chicago 
do 2d M. do do ee 1913 500 &« 500,000 6 M & 8S/To Mar 1 1933/Cleveland 
Maytag Co (The)—Common stock 2,400,000 shares auth.._! ___- None/1,600,000sh} $2 Q—M _ |June 1 '27, 75c.|Chicago, Ill. 
Mergenthaler Linotype—Stock authorized 300,000 shares_j _.-. None} 256,000 sh.|/See text M |J’ne 30 '27 $1}4/29 Ryerson St., Bulyn 
Mexican Seaboard Oil Co.—Stock 1,000,000 shares auth- ales None} 945,939 sh |See_ text}]__-.._--- fh |} + Se = 
10-year debentures red 105 $15,000,000 auth._...-----.- oo | oe -| $3,500,000 {I & S/Septl 1929 Bankers Trust Co, N Y 
Miami Copper Co—Capitalstock $4,000,000 auth.___._.. nae $5| 3,735.570|\See text} Q—F |May 15’27 7% ; ht ee 
Mid-Continent Petrol Corp—Com stk 3,000,000 shs auth! _.-- None!/1357 ,461sh.| See text |______-- May 1 '27 .75c|/Baltimore, Md 
Pref stock 7% cumulative convertible red 120_..-.-__-- sa ont 100] $6,434,590 7 Q—M /|June 1 1927 1% do 
lst mtge s f gold bonds red (text).....----- xxxc*&r*| 1925 1,000} 10,011,000 6% e|M & S8/Mar 1 1940 New York 


























On common paid $1 per share on Jan. 2 1926, this being the first payment 
on the new shares of no par value, same amount paid quar. to Jan. 3 1927. 
Common divds.. ‘0%. “10. "11. ‘12. ‘14. 14°. ‘15. ‘16. ‘17. ‘18 ‘19. ’2+25 

4%6%6 7% 5% 4 4 6% 6 6 1% 0 

OFFICERS.—Pres., E. M. Allen; V.-P., Max Mauran, C. F. Vaughan 
J. A. Kienle, and E. A. Hults; Sec. & Treas., H. F. Hyland. Office, 
250 Park Ave., New York.—(V. 124, p. 2438.) 


MAXWELL MOTOR CORPORATION.— Sce Chrysler Corp. above | 


MAY DEPARTMENT STORES CO. (THE).—ORGANIZATION.— | 
Incorp.in N. Y. on June 4 1910 and took over the Shoenberg Mercantile Co 
of St. Louis. »perating the‘ Famous,’ May Shoe & Clothing Co. of Denver 
Colo.: the “May Co. of Cleveland, Ohio, and the May Real Estate & Invest- 
ment Co. the last named holding title to the real estate occupied by the 
St. Lous and Denver stores. V. 90, p. 1617. On Feb. 25 1911 ac 
@Gilieu entire stoc> (21 OUG.UU0 cach of comivon AbG pref.) Of Wr batt 
Wry Goods Co «cf St. Loula. V. 92, p. 876; V. 100. p d078. In July 1617 
purchased department store business of M. O’Neil & Co cf Akron, O.- 
see below. V. 94, p. 1569; V. 95, p. 484. It was announced in Feb. 1923 
that the company had closed a contract for the purchase of Hamberger & 
Sons, the largest departiment store in Los Angeles. V. 116, p. 945. 

Owns entire stock of May Building Co. (Cleveland) and leases property 
for 30 years, rental providing for int. and prin. of $1,220,000 6% 
seria! bonds, maturing $100.000 in 1927, $120,000 In 1928 and 1929, 

140,000 in 1930 and 1931, and $200,000 in 1922 and 1933. Bonds red. at 
03 on any int. date beginning March 1 1918; also $500.000 2d 6% seria! 
bonds maturing yearly to 1933, red. since Sept. 11913. V. 97. p. 54 
V. 98. p. 993. 

STOCK.—The stockholders on Nov. 23 1926 increased the authorized 
common stock from $26,000,000, par $50. to $30,000,000, par $25. Of the 
new stock, 1,040,000 shares were issued in exchange for the old outstanding 
520,000 shares on a 2-for-1 basis, and common stockholders of record April 5 
1927 received the right to subscribe, at $55 per share, for 104,000 additional 
common shares in the ratio of one new share for each ten shares of par $25 
stock held. The remainder of the new stock was set aside for sale to em- 
ployees. 

All of the outstanding preferred stock was redeemed on April 1 1927 at 
125 and dividends. 

( y' Se "he 2 "- 


DIVIDENDS on "25. SO. “St, Bs. Re. BS. °6 
Common stock.%| 2% 2% 6 6 *7% 8 +8 160 10 «10 
* Shareholders of record June 25 1920 received a stock divid'd of 33 1-3% 
t Also 30% in stock paid Dec. 20 1922. 
Paid in 1927: March 1. $1; June 1, $1, and $1 declared for Sept. 1. 
REPORT .—For year ending Jan. 31 1927 in V. 124, p. 1835, showed: 
Jan. 31 Years— 1926-27. 1925-26. 1924-25. 1923-24. 
Net sales 100,522,928 $97,117,891 $89,932,915 $90,997,655 
Net income 8,152,101 7,840,312 6.759.608 7.588.625 
Federal taxes_________- 1,200,000 1,040,000 849,000 1,175,000 
Preferred dividends __ - 336,875 354.375 376,250 389,375 
Common dividends 2,989,871 2,599,804 2,599,711 2,599,625 


Balance. surplus_____ $3,625,355 $3,846,133 2,933,647 $3,424,625 
Pres., Morton J. May. Office, St. Louis. Mo.—(V. 124 p 2438.) 

MAYTAG CO. (THE).—Incorp. under laws of Delaware on Aug. 15 
1925 and is engaged in the manufacture and sale of electric washing machines 
power driven washing machines and laundry accessories. Plant is located 
at Newton, Iowa. Also owns the entire capital stock of the Maytag Co., 
Ltd., which maintains a warehouse and sales organization in Winnipeg, 
having the entire Canadian sales territory. 

STOCK.—See table at head of page. 


DIVIDENDS.—An initial dividend of 50c. a share was paid on Dec. 1 
1925; same amount paid quarterly to June 1 1927. 

Extra dividends: 25c. March 1927, 25c. June 1 1927. 

REPORT.—For 1926, in V. 124, p. 





7 


2758, showed: 











_ Earnings Calendar Years— 1926. 1925. 
AREER 8 AE Se a ee $28,722,042 $17,463,738 
Other income—Interest, royalties, rents, &c_____- 474,108 228,487 

| Rigtiivenasndsingennguenawa $29,196,150 $17,692,225 
Manufacturing, selling and general expenses _-_ - __- $21,302,658 $12,686,072 
Provision for estimated Federal taxes___________ 1,070,000 629,000 
2 at eT Lee $6,823,491 $4,377,153 
ES fe cea abcudwkkwhkiasdn ecb kmaeewe 3,200,000 800,000 
NE ie ik teh a a i ee muy $3,623,491 $3,577,153 
Shares of common outstanding (no par)________- 1,600,000 1,600,000 
Earnings per share on common_________________ $4.16 $2.74 
Quarter Ended March 31— 1927. 1926. 
a eo cc acwanb oe wnuekui $6,036,443 $5,621,841 
Net profit after taxes, &c__....._._____._.._.__- $1,490,746 $1,416,409 


Net profits for the first quarter of 1927 were equivalent to 93 cents a share 


on the 1,600,000 no par shares of capital stock, against 88 cents in the 
corresponding quarter of 1926. 


OFFICERS.—Chairman, F. L. Maytag; Pres., E. H. Maytag; V.-Pres., 
Howard Snyder; Treas., E. H. Maytag; Sec., W. 1. Sparks; Asst. Sec., W. L. 
Pickens. Office, Newton, lowa.—(V. 124, p. 2758.) 

MERGENTHALER LINOTYPE CO.—Incorp. under laws of New York 
Dec. 16 1895. Owns plant at Brooklyn, N. Y., and controls British Lino- 
type & Machinery, Ltd., and Mergenthaler Setzmaschinen Fabrik. V. 88. 
p. 509, 567, 948, 689. Decisions, V. 100, p. 58, 234: V. 104, p. 1149. 


STOCK.—The stockholders on March 16 1926 changed the authorized 


cngeten stock from 150,000 shares (par $100) to 300,000 shares of no par 
value. Two new no-par shares were issued in exchange for each share of 


$100 par value. 
Divs. ‘Ol. "02-13. "14. '15. °16. 1917. 
Per cent. -._--- {193g l5y'ly 14356 10 12% 12% 10 yrhk 12% Text 
Paid in 1926: March 31, 24% %; June 30, $1.25 quar. and 25 cents extra; 
Sept. 30 and Dec. 31, $1.25 quar. and 25c. extra on new stock of no par 
=. Paid in 1927; March 31, $1.25 and 25c. extra; June, $1.25 and 25c. 
extra. 
REPORT.—For year ended Sept. 30 1926, in V. 
Years End. Sept. 30— 1925-26, 1924-25 


18-'24 1925. 1926. 


123, p. 2664, showed: 
1923-24. 1922-23. 


Net prof. aft. deb. & tax $2,625,033 $2,699,028 $2,336,755 $2,669,278 
Dividends (about) ----- 1,408,000 1,600,000 1,280,000 1,280,000 





Balance, surplus__... $1,217,033 $1,190,028 $1,056,755 $1,389,276 
Pres., Philip T. Dodge; V.-P. & Gen. Counsel, Frederic D. McKenney; 
2d V.-P. & Gen. Mgr., Norman Dodge; Sec. & Treas., Jos. T. Mackey. 
Office, 29 Ryerson St., Brooklyn, N. Y.—(V. 124, p. 3080.) 





MEXICAN PETROLEUM CO., LTD., OF DEL.—See Pan American 
Petroleum & Transport Co. below.—(V. 123, p. 1257.) 





MEXICAN SEABOARD OIL CO.—Incorp. under laws of Delaware, 
Sept. 12 1919. Owns $5,979,320 of the $5,999,320 capital stock of the 
International Petroleum Co. 

STOCK.—See table at head of page. 

D1VS.—Paid as follows: July 15 and Sept. 15 1920, $112% each; 
Nov. 1 and Dec. 15 1921. $1 25 each; Jan. 16 and Mar. 16 1922. $1 each; 
April 15, May 15, June 20, July 20, Aug. 21 and Nov. 27 1922, 50c. each, 


| Feb. 27 and June 1 1923, 50c., May 15, Aug. 15 and Nov. 15 1924, 50c. 


each, none since. 
DEBENTUORES.—Of the authorized $15,000,000 7% debentures, $10,- 


| 700,000 have been issued, of which $7,200,000 have been redeemed and are 


he'd in the company’s treasury, leaving $3,500,000 outstanding in the 
hands of the public. 


REPORT.—For 1926, in V. 124, p. 2758, showed: 
{Including International Petroleum Co.] 











Calendar Years— 1926. 1925. 1924. 1923. 
Gross earnings. -_-_--_---- $5,489,630 $8,262,549 $10,717,494 $4,893,361 
Costs and expenses___._ 3,471,917 4,389,867 5,076,941 4,821,977 

Gross profits_______- $2,017,713 $3,872,682 $5,640,552 $71,384 
Other income__-__-._-_-- 125,014 165,593 324,482 810,458 

Total income__-_____- $2,142,728 $4,038,275 $5,965,034 $881,842 
Interest, deprec., &c__. 4,277,370 3,928,674 3,283,891 1,589,884 
PE Ci ckeckeon: tates . weaken 1,423,654 947,211 

xBalance, surplus__-__df$2134,642 $109,601 $1,257,489df$1,655,253 


x Before providing depletion reserve. 

Latest Earnings.—F¥or 3 mos. erided Mar. 31 1927, see V. 124, p. 3080. 

OFFICERS.—Pres., Harris Hammond; V.-P., F. N. Watriss, R. D. 
Hanna and J. A. Murphy; Sec., J. A. Murphy; Treas., R. D. Hanna; Asst 


Treas., T'. J. Broidrick; Asst. Sec., W. L. Pratt. Office, 120 Broadway 
New York.—(V. 124, p. 3080.) 


MIAMI COPPER CO.—ORGANIZATION.—Incorp. Nov. 29 1907 in 
Delaware. Property totals 2,273 acres near Globe, Ariz. 


REPORT.—For 1926, in V. 124, p. 3080, showed: 





Calendar Years— 1926. 1925. 1924. 1923. 
I a ea ns ee a aa 17,470,402 $7,535,030 $7,958.397 $9,669,022 
Expenses, taxes, &c___. 5,874,010 6,513,445 6,790,388 7,065,149 
Depreciation, &c_____-- 459,854 424,617 427 ,403 506,287 

Se $1,136,538 $596 .968 $740,606 $2,097,586 
Other income-._...._-.- 1,541 524,551 203,800 


370,400 


Total income $1,138,079 $1,121,519 $1,111,006 $2,301,386 
EE (21)840,505(25% )933,892 (40) 1494,228 (40) 1494,228 
Surplus $297 574 $187,627 def$383,222 $807,158 
x Depletion charges of $2,091,491 for 1924, $2,124,166 for 1923 and 
$2,138,904 for 1922 were made against surplus account. No depletion 
cleared off in 1925. 
Diridends— 





"he we “Se, “28, “39..°SR. “BL. “Ra 

ye eee 45 115 175 90 50 40 40 40 
Paid in 1927: Feb. 15, 74%; May 16, 74%%.- 

OFFICERS.—Pres., Adolph Lewisohn; V.-P. & Cons. Engr., J. 

Channing; V.-P. & Treas., Sam A. Lewisohn; V.-P., E 

Herman Cook. 


°23. °24. °25 
40 40 


°26. 
25 22% 


Parke 
. H. Westlake; Sec., 
Office, 61 Broadway, New York.—(V. 124, p. 3080.) 


MID-CONTINENT PETROLEUM CORP.—ORGANIZATION .—In- 
corporated in Delaware July 9 '17 as Cosden and Co.; name changed to pres- 
ent title in Feb. 1925. Properties (a)_Operates over 1,600 producing wells 
located on over 35,000 acres of developed leases, of which 320 acres are in 
the Seminole pool, undeveloped leases are in excess of 400,000 acres in Kan- 
sas, Oklahoma, Texas, &c., (b) pipe line system, about 1,400 miles in length 
connecting the producing area with the refineries, (c) over 2,000 tank cars, 
(d) modern refinery at Tulsa, Okla., said to have a consuming capacity of 
50,000 bbls. daily if pevaneng all by-products. V. 109, p. 680, V. 105, 
Pp. 822, V. 107, p. 2292. 

The directors in Nov. 1921 approved a plan for the consolidation of Atlan- 
tic Petroleum Corp. with the company and approved the exchange of three 
shares of Atlantic Petroleum stock, par $25, for two shares of Cosden & Co 
steck, no par value. V. 113, p. 2189, 2316. 


OAPITAL STOCK.—The stockholders on May 4 1922 approved (a) the 
lan te change the par value of the outstanding preferred stock from $5 to 
106 a share and (6) the exchange of 20 shares of the old stock for each 

sasare of the new. The preferred stock is convertible into common stock 
at the rate of $75 of pref. for each no par value common share. Sinking 
fund sufficient to retire pref. stock the rate of $140.000 annually by purchase 
np to, or call at, 120 and div. V. 114, p. 2018. 

The shareholders voted Feb. 14 1920 to authorize an issue of stock without 
any nominal or par value in Neu of certain of the then outstanding and 
authorized common stock, and to exchange five shares of the then out- 
standing common stock of the par value of $5 each for one share of stock 


of no par value. 
and common stockholders of record Oct. 3 1922 were entitled to sub 
scribe at $41 share for 187,406 additional shares of commen stock 


V.115, p. 1433. 

The stockholders voted on June 6 1923 to increase the authorized common 
— from 1,400,000 shares to 3,000,000 shares, no par value. 16, p 
2642. 


DIVIDENDS.—In Sept. 1917 an extra dividend of 4% was deciareo 
on the comizen stock in addition to the Initia! quarterly 2%. payable Nov. | 
On Feb 11918, the common dividend of 5% was paid tn common stock 
in liew of cash and this was repeated in May; Aug. 1918, 244% was 
common stock. Nov. 1918 to Aug. 1919, 244% each, paid quar.; Nov. 1 
1919 and Feb. 1 1920 paid 244% cash and 244% in common stock. See 
“Capital Stock’’ above. On new (no par value) common stock paid 62% 
cents a share quarterly from May 1920 to Aug. 1922: Nov 1922 to Aug. 
1923 paid $1 quar. Resumed payments May 1 1927 with 75c. quar. 

On preferred, in full to date. 


BONDS.—The Ist Mtge. 64% % Sinking Fund Gold bonds are redeemable 
asa whole (or in part for sinking fund) at 105 and int. upon not less than 42 
days’ notice on any int. date on or before Mar. 1 1935, and thereafter on like 
notice on any int. date at their principal amount and accrued interest with 


a premium equal to 4% for each 6 months between the redemption date 
and the date of maturity. 


The corporation will covenant in the first mortgage to pay as a sinking 
fund an amount of at least $875,000 per annum, being sufficient to retire 
the entire issue at or before maturity. The payments on account of this 
sinking fund are to be made in monthly installments of (a) $28,000 and (b) 
ab additional amount of 10 cents per barrel of the net production of crude oil 
of the corporation and its subsidiaries during the preceding calendar months. 
Such monthly payments are to be at or i the 18th day of each 

: oe i 


month, beginning Mar. 18 1925. 








May, 1927.] 
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MISCELLANEOUS COMPANIES 
{For abbreviations, &c., see notes on page 8] 


| Date 
Bonds 


Par 
Value 


Amount 
Outstanding 


Rate 
% 


When | Last Dividend 


and Maturity 


Places Where Interest and 
Dividends are Payable 





Middle States Oil Corp—Stock $30,000 
Serial notes due quar beg May 1 1924 
Miller Rubber Co (The)—Common stock 400,000 sh auth_ 
Pref (a & d) stock 82 cum red (text) $38,481,100 auth. 
Montgomery Ward & Co—Com stk 1,285,000 shs auth 
Class *‘A”’ stock $7 cum. (see text) 
Montgomery Ward Warehouse Co 
$150.000 ann red (text) c 
Mont Ward Properties Corp Ist M g ser “‘A’’ red (text)xxxc*) 








See text Checks mailed 

To Feb 11929 |Aug. '24 instal.unpaid 
Apr 25 '27, 50c 
June 1 '27, 2 
Aug 15 1937 $1 
Oct 1°27 $1% 


Oct 1 '27 to '35/Lee, Higginson&Co ,Bost, 


May 1 1946 New York 


f 

















REPORT.—For 1926, in V. 124, p. 1521, showed: 
1926. 1925. 1924. 1923. 

Total income.......... Notshown Notshown Notshown $34,602,549 
Net income $16,994,571 $15,929,232 $9,687,246 $6,502,983 
Provision for deprec_.... 3,026,391 3,953,572 3.723.480} 6,827,403 
Depletion reserve 2,540,969 3,009,307 
Leaseholds abandoned & 

surrendered, &c 1,079,196 1,030,374 857 ,876 
Interest 876,405 953,391 672,934 
Federal income tax 762,341 450,000 
Inventory adjustments_ SE 489,1 
Dividends on pref. stock 452,065 479,262 2,441,925 

$8,163,646 


Balance, surplus $6,536,449 $945,702 df$6,714,761 
x Includes leasehold development cost and carrying charges. 
Latest Earnings.—For 3 mos. ended Mar. 31, see V. 124, p. 3080. 


OFFICERS.—Pres., Jacob France, V.-Ps., A. W. Gieske, J. C. Denton, 
G.O. Moody and D. W. Moffitt: Sec., E. M. Rouzer, Treas., Charles Klein. 
ag a Okla., and 1125 Calvert Bldg., Baltimore, Md.—(V. 124, 
Pp. ‘ 


MIDDLE STATES OIL CORP.—ORGANIZATION .—Incorp. in Del 
Feb. 24 1917. A holding company . Owns entire issued stocks of the 
following companies: Number One Oi! Co., $200.000; Number Seventy-seven 
Oil Co., $200,000; Peters Oil Co., $2,000,000: Corona Oil Co., $4 000.000 
Number Nine Oil Co. and over 95.4% of Ranger Texas Oil Co., 95.8% of 
Dominion Oil Co. and 98.6% of Texas Chief Oi! Co. Subsidiary com- 
pegees reported to have a daily settled producing capacity of over 24,000 
bls. In July 1921 acquired $2,000,000 capital stock of the United Oil 
Producers Corp., the Imperial Oil Corp., owning the remaining $4,000,000. 
V. 113, p. 635. It was announced in March 1922 that Chairman C. N. 
Haskell had purchased, in the interest of nis companies, the Louisiana & 
Northwest RR. V. 114, p. 1187. In Aug. 1922 the Oil Lease Develop- 
ment Co. was organized for the purpose of developing 12,000 acres of the 
company’s unproved oil and gas leases; in Oct. 1923 controlled leases on 
about 200,000 acres. V. 115, p. 677, 1106. In Dec. 1922 organized the 
Wyoming North & South RR. and the Montana Ry. as a step toward 
entering the Montana and Wyoming oil ficlds; in Oct. 1923, 48 miles of the 
330-mile line were in operation. - 116, p. 623, 1284; V. 117, R 96. In 
Sept. 1923 acquired a controlling interest in the Maar Oil Co. « BEt > Ds 
1135. In Feb. 1924 acquired 372,821 shares of stock (a controlling interest) 
of Southern States Oil Corp. See V. 118, p. 915. 1277. 
ween — Oil & Refining Corp. was organized in Sept. 1923. V 
.D. 2. 

r. 1923 the corporation and the Turman Oil Co., through articles 
of agreement, soqenes control of the Foreign States Oil Corp., which owns 
large oil and gas leases in Cuba. The property acquired consists of 30,000 
acres loca in Havana Province. 

Receivers Appointed.—Federal Judge John C. Knox on Aug. 15 1924 
appointed former Judge Julius M. Mayer (since deceased and succeeded by 
Joseph Glass) and Joseph P. Tumulty, former Secretary to President Wilson, 
receivers. V.119,p.819. Judge Franklin E. Kennamer, at Tulsa, Okla., 
on Sept. 3 1924 announced the appeeuneet of Julius M. Mayer of New 
York as a co-ancillary receiver with N. T. Gilbert of Tulsa, for the Okla- 
homa properties of the corporation. 

Government tax claim, V. 121, p. 2049. 

Progress under receivership, V. 122, p. 1926; V. 123, p. 3330; V. 124, p.120 

STOCK.—The stockholders Jan. 7 1922 approved a proposal! to increase 
the authorized capital stock from $16,000.000 to $30,000.000. and the con- 


11 





solidation plans of the various subsidiary companies as outlined in V. 113, | 
rary 


D. 2623. 

Stockholders of record Jan. 29 1923 were given the right to subscribe at 
$11 per share for 579,533 shares of capital stock (par $10) to the extent of 
23% % of their holdings. V. 116, p. 304. 


Stockholders’ Protective Committee.—The following stockholders’ protective 


committee was formed in Aug. 1924: Henry 8S. Fleming (Chairman), Robert | 


8. Johnstone, Robert Carey, Horace A. Davis, W. 8. Fanning, H. C. 
Hequembourg, with Henry F. Whitney, Sec., 120 Broadway, N. Y., and 
Olcott, Olcott & Glass, 170 Broadway, counsel. Compare V. 119, p. 702, 
1850, V. 120, p. 3199. V. 121, p. 337, 2049, V. 123, p. 2528. 


Noteholders’ Protective Committee.—Announcement was made Aug. 12 1924 | ‘ Mi 
| outstanding with an interest rate of 


of the formation of a protective committee to look after the interests of 
holders of the 7% secured serial gold notes as a result of default in the pay- 
ment of interest due on Aug. 1 1924. The committee consists of Chauncey 
H. Murphey, Chairman, Joesph M. Byrne Jr., Frank B. Cahn, William J. 
Ehrich and Henry Feuchtwanger, with Cook, Nathan & Lehman, and 
Merrill, Rodgers, Gifford & Woody, counsel. The committee asked all 
holders of notes to deposit the same with the Metropolitan Trust Co., 120 
altel N. Y. City. W. W. Sniffin, Sec., 120 Broadway. V. 119. p. 

19 

DIVIDENDS.—Casnh dividends were paid since Nov. 1 1917 as follows 
From November 1 1917 to March 1 1918, both inclusive, one-half of 1% 
monthly from April 1 1918 to April 1 1920, 1% monthly; on July 1 and Oct 
11920 paid 4% quar. OnJan |. Apr land July 1 1921 paid3% quar and 
1% extra; Oct. 1 1921 to Apr. 1 1923 paid 3% oe. On Jan. 1 1923 also 
paid an additional Uiv. of three shares of Of Development no par 
stock on each 100 shares of Middle States Oil stock. V. 115, Dp. 2485. 
In addition, eight stock divs., aggregating 124%, have been paid, viz.: 
Aug. 1 1918, 4%; Nov. 1, 8%; Feb. 1 1919, 8%: May 1, Sept. 


t. 1, Dec. 1 
; Mar. ; ’ ; , - | 
1919, 10% each; Mar. 1 1920, 20%; July 10 1920, 50%; July 1 1923, 4% | Net, afterdepreciation.. 10°156.299 12 


Oct. 1923 div. was omitted. V.117, p. 1243. 


CONSOLIDATED INCOME ACCOUNT.—Report from the commence- | 


ment of receivership: 
Results for Calendar Years 
4 Q95 ar 


1926. 925. 1924. Total. 
$2,055,673 $1,523,70- $316,348 
215,232 be 2,7 


463,085 2,737 681,054 
$319,085 $4,576,778 
586,164 58,953 1,307,389 
203,215 77,500 472,779 

26,160 456 102,644 


Total income from oper- 
Inc. from other sources - 





$2,270,904 "$1,986,789 
662,272 
192,064 
76,028 


Total income 
Claims against compa- 
nies & interest paid -- - 
Receiver’s fees, counse 
_ = esa 
Property bought & held 
as assets of companies 
All other exp., incl. dev. 
exps., drilling, fran- 
chise taxes, &c 325,558 251,568 98,478 


Balance of income____ $1,014,982 $919,682 $83,699 


OFFICERS.—Pres., P. D. Saklatvala; Sec. & Treas., 
Office, 383 Madison Ave., New York.—V. 124, p. 2438.) 


MIDLAND STEEL PRODUCTS CO.—(V. 124, p. 2758.) 


MIDVALE STEEL & ORDNANCE CO.—Properties taken over by 
Bethlehem Steel Corp. on Mar. 30 1923. See that company above. 


675,604 
$2,018,362 











$3,895,725 | 





C. A. Eastman. | 


MILLER RUBBER CO. (THE).—Incorp. in Ohio July 30 1906 and ac- 
quired Miller Rubber Mfg. Co. and Miller Rubber Co., manufacturers of 
a diversified line of rubber goods, druggists’ and surgeons’ specialties, 
molled and dipped rubber goods, automobile tires, accessroies and repair 
materials. Plant located at Akron, Ohio, and provides over 30 acres of 
floor space. Company and subsidiaries own in fee 74.3 acres of land. 
Owns 43 direct factory branches and 149 distributors in the principal cities 
a A . 8. and 123 agencies in foreign countries. Daily ene ows = of tires 
S38, . 


STOCK.—The preferred stock is redeemable during 1926 at 105%, 
during 1927 and 1928 at 106%. and thereafter at 10714. Sinking fund, 
3% per annum of largest amount of preferred stock issued. 

DIVS.—On pref.. in full to date. On common stock of no par value paid 
50 cents a share each quarter from Jan. 25 1926 to Apr. 25 1927. 

REPORT .—¥F¥or 1926, in V. 124, p. 1521, showed 

Calendar Years— 1926. 1925. 1924. 

x Operating profit $2,184,068 $5,318,677 $3,433,975 
Reserve for depreciation 1,044,393 1,127,039 970,213 
Interest, Goubtful accounts and other 

ce luctions (net) 148,437 41,940 
Fe: leral taxes (estimate 1) 510,000 320,797 
Reserve for contingencies 860,569 
Preferre | dividends 542,592 
Common dividends 364,053 


Balance, surplus - -----------def$478,295 $1,765,988 $1,402,887 
x After deducting cost of goods sold, selling, general and administrative 
expense. y Includes dividends declared but not paid. 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1521. 

OFFICERS.—Pres., Jacob Pfeiffer; V.-Pres., C. T. Grant; Sec., William 
F. Pfeiffer; Treas. & Gen. Mgr., R. R. Jennings; Compt. & Asst. Treas., 
R. R. Jennings. Office, Akron, Ohio.—(V. 124, p. 1521.) 


MONTGOMERY WARD & CO., INC.—ORGANIZATION .—Incorp. 
in Illinois in Dec. 1919 as successor to a company of the same name incorp. 
under laws of New York in Jan. 1913. Mail order business established in 
1872. Owns land, plant and equipment at Chicago and the equipment at 
all other plants. Land and buildings at Kansas City, St. Paul, Baltimore, 
Portland and Oakland are owned through stock ownership of controlled 
companies, this stock ownership plus other advances representing its equity. 
The plant at Fort Worth is leased from the Chevrolet Motor Co. The build- 
ings owned and controlled by the company have an aggregate floor space 
of 6,904,000 sq. ft., equivalent to over 157 acres. 

Merchandise is bought directly from manufacturers and sold by mail 
directly to consumers, largely eliminating intermediate profits. The com- 
pany is engaged in the manufacture of many of its merchandise items, such 
as harness and saddles, paints, gas engines, agricultural implements, &c. 

Company leases from subsidiaries the buildings owned by the latter at 
rentals sufficient to service the bonds of said subsidiaries. 

STOCK.—The directors on Jan. 14 1927 authorized an amendment to 
the company’s charter eliminating the 42,498 shares of preferred stock, 
which was redeemed on Dec. 31 1926, and restoring the $10 parcommon 
stock to a no-par basis. V. 124, p. 381. 

Class ‘‘A’’ Stock.—205,000 shares having no par value. Preferred as to 
cumulative dividends of $7 per share and preferred up to $100 per share of 
assets in event of liquidation. 

,il shares of stock have the same voting rights 

DIVIDENDS.—On class A stock paid $1.75 quar. from April 1920 to 
Oct. 1920; then none until Feb. 9 1924, when $1.75 was paid; same amount 
paid quar. April 1 1924 to Oct. 1 1927. On Nov. 5 1924 paid $3.50; on 
Jan. 26 and May 1 1925 paid $5.25, and on Dec. 7 1925 paid $7 on account 
of accumulations, clearing up all back dividends. On common stock paid 


1. ese 983, 
scevigeiain 520,182 


| initial quar. div. of $1 per share on Nov. 15 1926; same amount paid to 


Aug. 15 1927. 
BONDS.—A Ist mtge. 5% % serial gold bond issue amounting to $1,500,* 
000 is outstanding on the Baltimore property, which is owned by the sub- 
sidiary known as The Montgomery Ward Warehouse Co. The bonds are 
redeemable as a whole at 103 and int. on or before Oct. 1 1926, the premium 
decreasing thereafter 4 of 1% each two years to 100% on April 1 1925. 

Montgomery Ward Section ‘‘C’’ Associates has a Ist mtge. of $1,500,000 
5%% on the Kansas City property. 
These bonds are redeemable serially, $150,000 each year on the tenth day 
of February, commencing Feb. 10 1927. 

First mortgage series A gold bonds of Montgomery Ward Properties Corp. 
are callable as a whole only (except for sinking fund) on any int. date on 
30 days’ notice at 102% on or before May 1 1931; at 102 thereafter and on 
or before May 1 1936; at 101% thereafter and on or before May 1 1941, 
and 101 thereafter and before maturity plus interest in each case. The 
bonds are secured by a first lien on property at St. Paul, Minn., Portland, 
Ore., and Oakland, Calif. 

All of the above properties have been leased to Montgomery Ward & 
Co. for a term extending one year beyond the maturity date of the bonds 
at a rental sufficient to pay interest and sinking fund installments. Mont- 
gomery Ward & Co. assumes all taxes, maintenance, renewals and other 
operating expenses of the properties. 

REPORT .—For 1926 showed: 

1926. 


1925. 1924. 1923. 


Calendar Years— 


3 
183,800,865 170,592,642 150,045,065 123,702,043 
908,498 10,433,5 


’ 498 
1,550,000 

243,033 
4,997 ,363 


0,433,501 7,702,625 
1,200,000 500,000 

244,223 254,354 
2,499,20 


1,350,000 

242,571 
1,427,818 
1,137,983 


Reserve for income tax-- 
Preferred dividends- --- 
Class A dividends- ----- 
Common dividends 








6,948,271 
2,717,988 


9,666,259 
200,000 
300,000 


6,118,102 
15,156,330 
21,274,432 

200,000 
300,000 


6,490,071 
9,166,159 
15,656,330 
200,000 
300,000 


Balance, surplus 5,997 ,924 
Previous surplus x23 ,774,432 


Total surplus... .....- 29,772,359 
Sinking fund reserve- --- 
Surplus set aside 
Income tax claim y 
Prem. redpt. pfd. stock- 557,206 


Total 28,524,961 20,774,432 15,156,330 9,166,259 

x Adjusted to include $3,000,000 reserve for preferred stock sinking fund 
and special reserve. y For years 1917, 1918, and 1919, after applying re- 
serves. 

BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 658. 

OFFICERS.—Pres., T. F. Merseles; V.-Pres. & Gen. Mer., G. B. 
Everitt; V.-Pres., Sec. & Treas., A. S. Scott; V.-Pres., G. E. Crandell. 

Directors.—Chairman, 8. H. Strawn; Francis D. Bartow, Edward F. 
Carry, Bernard A. Eckhart, Robert P. Lamont, D, R. McLennan, Theo- 
dore F. Merseles, Charles H. Schweppe, Charles H. Thorne, Robert J. 
Thorne and Edward ©. Maher. : DF ee 

Office, 618 W. Chicago Ave., Chicago.—(V. 124, p. 2759.) 





690,192 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places Where Interest and 
For abbreviations, &c., see notes on page 8] Bonds| Value | Outstanding % Payable | and Maturity Dividends Are Payable 
mM Car Co—Common stock 180,000 shares auth..| .... None/180.000 shs.i|See text.|_______- ee Se ee eee 
sooner bade Coalition Mines Co-Stock 2,500,000 she auib| 27 | | None|2-560.000eh|S¢ ext \I & D 30) Dee 3196 37 sefe-2-2222222022-22 ooo 
Meter Co Inc—Clags A stoc cums & partic.....] .<-- one 00 , ¥ 2 si gf Se eeeeeetee resem 
“—. B Stock $1'on-cum and partie concen. $1000 000) 777” None |200,000sbs.jSee textiSee textj/Apr1 1927 25c|_--------------------- 
Id tes d nor xt 
we epenatlematbon ae all ann red (text) $1.000. xxs| 1926 1,000 $901,000 6g |IM&S811\To .111930\ Equitable Tr. Co., N. Y. 
Motor Wheel Cor Yommon stock .--..---------- Ba.xxx| ---- None |550,000shs.\See textiQ—M 20\June 0 *27 50c\Checks mailed 
Preferred og NS RE LAT EIS one 1 978 ,900 8 Q—F 15|May 16 '27 2% do do 
Ryltigs | Bod om auth 100,000 shares__._._...--.- aheu ene|100.000 sh.\See text}... Feb 12 1921 $1\Nat Bk of Comm, N Y 
eS SS sted 8% cum call for s f auth $1,000,000__-.| ---. 100 $946,500 8 Q—F |May 1 1927 2% do ado 
A, Inc—Stock 200,000 shares authorized.._--_| _-- None/200,000 shs $3 Gee: See E EE 3Piksecdessbcencesesceu< 


























MOON ROTO CAR CO.— under laws of Delaware July 5 1917. 
R a Lncorp. 


The Dk Dinne Motors Co. was organized in May iene to market the new | 


Diana light straight 8-cylinder car. 
esp hl Say olga —Initial dividend on common stock 
was paid Aug. 1 1922; Nov. 1 1922 paid 25 cents; Feb. 1 1923 paid 37% 


V. 120, p. 28: 




















cents quar. and 124% cents extra; May 1 1923 paid 50 cents uar.; Aug. ] 
and Nov. 1 1923 paid 75 cents quar. and 25 cents extra; Feb. 1 ‘yo24 to 
Aug. 2 1926 paid 75c. quar.; on Nov. 1 1926 paid 37 4c. quar.; none since. 

REPORT.—For 1925, in V. 122, p. =e, showed: 

Calendar Years— 1925 19 1923. 1933 
See $12,678, 465 $9. od 671 $9,741,857 $6,877,159 
Ea RS a eee 11,534,993 8,767,950 8,923,844 6,159,655 

Operating profit._--- $1,143,472 $519,721 $518,012 $717,504 
Other income---....---- 130,244 127 ,294 148.726 196,661 

Gross income. _.------ $1,273,716 $647 016 $966,739 $914,164 
Income taxes.......--- 70,888 87 430 124,730 119,025 

Net income___..---- $1,102,828 $559,585 $842,009 $795,140 
Pr Seer Geek... ji s«sesee = - aeenes ae 8 8|— maw ee 

Total income_.-_.---- $1,102,828 $559,585 $1, am. sé $795,140 
Preferred dividends.... -.-.--- aaa ie 21,798 
Common dividends- - ~~~ 540,000 405,000 585 ), 00 154,213 

Surplus for year_.__- $562,828 $154,585 $620,651 $619,129 
Previous surplus, adj- 2,354 ,.223 2.233 ,287 1,612,019 992,890 

Total surplus. ....--- 2,917,051 $2,387,872 $2,232,670 $1,612,019 

OFFICERS.—Pres., Stewart McDonald; V.-P., W.D. Hemenwa a. We 
Burst and A. F. Moberly; Sec., Stanley Moon: Treas., H. . Kiemme. 


Office, Main and Douglas 8ts., St. Louis.—(V. 124, p. 244.) 

MOTHER LODE COALITION MINES CO. oe he ay April 17 1919 
under laws of Delaware. Owns twelve Te lode mining c near 
Kennecott, . having an area of 136% acres. 

DIVIDENDS.—Paid 50 cents per share semi-annually from June 30 
1922 to Dec. 31 1923; June 30 1924 to Dec. 31 1926 paid 37 cents per share 
semi-annually. 

REPORT .—For 1926, in V. 124, p. 2759, showed: 














Calendar Years— 1926. 1925. 1924. 1923. 
Operating revenue-__--- $4,224,638 $4,249,891 $4,447,034 $4,203,193 
Operating costs__....-- 2,038,274 2,107,431 2,195,672 1 939,802 
Other income-_-_.....--- Cr.9,813 Cr.A,711 Cr.1,960 Cr 6,095 
RR i ed ek te dle are 241,255 46,574 51,637 52,278 
Interest, &c........... Cr.13,177 COr3.49i Deb. MGB #} #£3=....-. 

Balance, surplus... -- $1,968,100 $2,104,394 $2,200,403 $2,217,208 
Previous deficit. .....-- 1,763,244 1,549,429 1,098,846 1 022 332 

Total surplus. ....... $204,856 $554,964 $1,101,756 $1,194,876 
Deprec. & depletion....  -___-- 2 318,209 2,651,186 2,293,722 

Debit bal. Dec. 31-__ .sur$204,856 $1 763,244 $1.549,430 $1,098,846 
Shs. com.outst.(no par). 2,500,000 2,500,000 2,500,000 2,500,000 
Earns. per sh. on com_ $0.79 $0.84 $0.88 $0.89 

OFFICERS.—Pres. Cc harles Earl; V.-P., F. R. Foraker; Treas. ames 
Dean: Sec., C. T. Ulrich. Office, 120 Broadway, New York.— 124, 
p. 2759.) 


MOTO METER CO., INC. (THE). —Incorp. under laws of N. Y. on 
Oct. 1 1912 as the Motometer Co., Inc.; name Sacges to present title on 
July 1 1925. Manufactures motor heat indicators for automobiles, aero- 
Planes and motor boats, both dashboard and radiator type, sold under the 
trade names of ‘‘Beyce Motometer’’ and ‘ Rs» oa " Also manufactures 
industrial thermometers of the mechanical typ 

It was announced in Sept. 1926 that the pA nell any had acquired control 
of the National Gauge & Equipment Co. of La Crosse, Wis., manufacturers 
of oil gauges and meters and ae 3 motor car equipment ‘in conjunction 
with the Boyce Motor Meter. V. 123, p. 1514. 


STOCK.—After payment a cumulative divs. of $23 60 per share per 
apnum on Class A stock, the Class B stock is entitled to oke-cumaiaties 
divs. of $1 per share per annum provided that the amount does not exceed 
$300 ,000; additional payments are to be divided as follows: One-third 
to the Class A stock and two-thirds to the Class B steck. 

The Class A stock is redeemable, in whole or in part, at $75 per share. 

DIVIDENDS.—On Class A stock, paid initial quar. div. of 90c. per 
share on Oct. 1 1925; same amount paid quar. to Apr. 11927. On Class B 
et paid initial div. of 25c. per share on Oct. 1 1925, next paid on April 

NOTES. —The 6% serial gold notes are callable on and after Sept. 11 
1928 at par and int. $225,000 redeemed annually from Sept. 11 1927. 











of 25 cents a share | 





V. 123, p. 2664. 

REPORT .—For 1926 in V. 124, p. 1370. 

Calendar Years— 1926. 924. 
OR a os Caen cenen eds $1,876,829 $2, iis. "362 $1, 541 1995 
ease 71,725 70,806 72,971 
ESR ee 243,130 252" 961 184,339 

a eee 1,561,974 1,794,592 $1,284,685 
xDividends old common stock______ ° a . 682,500 $1755 G00 
Divs. new A common stock_________ 720,000 et = §«§~—s -seaane 
Divs. new B common stock_-_-__-_-____ 200,000 ae. | seaane | 

NEES ye een RL ee $641,974 $652,092 $159,685 | 
CS EEE 1,533 ,829 881,736 16,975 
Adjustment prior years__......___- an” “ ccetee © wna 

Ee en ee $2,160,157 $1,533,828 $876,660 

BALANCE SHEET as of March 31 1927 in V. 124, p. 2019 : 

3 Months Ended March 31— 1926. 925. 
CE Ee $88. 154 $631,238 $491,571 
Eo ie cueucsen 17,250 19,655 
Provision for Federal taxes__...._ - 33 ‘O07 91,773 58,455 

wa $230,993 $522,215 $413,461 
Dividends on old common stock___.. = _______ RES de 5,000 
Divs. on new Class A common stock_ 180,000 8 eee oes 
Divs. on new Class B common stock. 50,000 50,000 





$993 $292,215 
$2,187,096 $1, $26. 044 st bee: 
x On old stock previous to classification of ee y stock. 
OFFICERS.—Pres., George H . Townsend; 
Hennecke; Sec. & Treas., Louis C, Kunz, 
124, p. 2919.) 


V.-P. & Gen. Mgr., Earle V. 


an Office, Long Island City, ms Bs 








j 








MOTOR WHEEL CORP.—Incorp. under laws of Michigan in 1920. 
Company manufactures not only wood wheels of the artillery type, which 
is the major part of its output, but also steel disk wheels mpeeres under 


| the nationally known trade names of ‘“Tuarc’”’ and “ Distee 


Company origially acquired the assets of the Prudden Wheel Co., into 
Wheel Co., Gier Pressed Steel Co., all of Lansing, Mich., and the W 
& Lesh Manufacturing Co. of Memphis, Tenn. In subsequent 
pany acquired the business of Forsyth Brothers Co. at Harvey, Ill., a) a the 

usiness, machinery, equipment, &c., of the Detroit Pressed Steel Co. of 
Detroit, Mich., used in the manufacture of the Disteel wheel. 

The three principal plants, the ‘‘Prudden,”’ ‘‘Gier” and ‘‘Auto Wheel” 
units, are located at Lansing, Mich. The timber and spokes required by 
the company are produced in its own mills in the South. 


STOCK.—1,000,000 shares of common authorized (see table). 


DIVIDENDS.—An initial dividend of 25c. a share was paid on the 
common steck in May 1920 and in June 1920 a stock dividend of 50%, was 
paid in common steck. Since then quarterly dividend ——— have been 
Hy the rate of 80c. per share per annum up to Dec. 20 1924, when a quarterly 
dividend of 40c.a y+ was paid, making the payments for the year total 
l pershare. On Mar. 20 1925 paid 35c. a share: on June 20 1925 paid 40c. 
a share and on Sept. 20 1925 paid 50c. a share. On Dec. 20 1925 paid 50c. 


quar. and 30c. extra; Mar. 20 1926 to June 1927 paid 50c. a share each 
quar. 


REPORT .—For 1926 in V. 124, p. 1521, showed: 
1926. 1925. 








Calendar Years— 1924. 1923. 
Sale of wheels, stamp- 

I a $3,072,533 $4,234,974 $3,408,445 $2,499,813 
Int. earned and income 

from investments__-__ 95,021 83,891 39,033 53,645 

Total income_-______-_ - $3, 167.555 $4,318,865 $3,447,478 $2,553,458 
Selling, adv., gen., a 

min. exp., &c___-___ $748,963 $839,376 $733,512 $852,073 
Int. paid and accrued - 758 156,190 197,835 169,543 
Misc. losses, incl. mach. 

sold and scrapped____ 96 367 105,199 165,279 58,559 
Depreciation.......... 422,415 356,072 / i. Beare 
Prov. for Federal taxes __ 271,000 360,000 261,000 181,000 
Divs. on pref. stock___- 79,592 121,204 147 ,968 160,302 
Divs. on common stock. 1,100,000 1,081,837 440,371 355,712 

Balance, surplus__-___ $445,460 $1,298,986 $1,211,755 $776,268 
Profit and loss surplus__ $6,153,278 $5.778.918 $4,099.565 $2,887,810 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1521-22. 


OFFICERS.—Chairman, W. #. Rowvrousn: | Pres. & Gen. Mer... H. P- 
Harper; Ist V.-P. & Treas., B. S. Gier; V.-P. L. Porter; V a 
Brozk; Sec., C. C. Carlton. Office, Lansing, Mich —(V. 124, Pp 3919) 


MULLINS BODY CORP. —ORGANIZATION.—Incorp. in New York 
July 19 1919. Successor to W. H. Mullins Co. of Ohio, incorp. in 1906. 
Business originally established in 1871. Plant at Salem, . Business 
consists in stamping and welding of steel automobile bodies, manufacture of 
enders, eng ine parts and radiator shells, also motor-boats, launches, &c, 


STOCK.—Stockholders of record Nov. 28 1919 were given the right to 
subscribe at $44 a share for 30,000 shares of new stock in proportion to 
3 to 7 increasing the total outstanding to 100,000 shares of no par value. 
V. 109, p. 1897. 

Annual sinking fund for pref. stock, 5% of net earnings after 
No mortgage without the consent of 75% of the outstanding 


DIVIDENDS.—Initial dividends of 75c. per share on the commuvuu and 
$2 per share on the pref. stock were paid Nov. 11919. Common dividend 
increased to $1 in Feb. 1920; same amount paid quarterly to Feb. 1921; none 
since. Pref. dividend paid regularly to May 1927. 


REPORT.—For 1926 in V. 124, p. 934, showed: 


ref. divs. 
. stock, 




















Calendar Years— 1926. 1925. 1924. 1923 
Grows ealés..........«. } Not stated Not eared (ne eae $3,486, 805 
Ce OE Gh e wdedsss 2,379,321 3,238,361 

Gross profit on sales__ $586,644 $646 850 $543,249 $248 444 
Adm., gen. & selling exp. 318,199 317,458 237 117 204,519 

Operating income__.._ $268,445 $329 392 $306,132 $43 925 
Other imcome......... 48,719 38,419 17 ,823 101,897 

Total income_______-_ $317,164 $367 811 $323 956 $145,822 
Income charges- --.-_-- 16,075 2,229 21.159 39,620 

Balance, surplus_____ $301,089 $365 582 $302,797 $106,202 
Previous surplus__-___- 2,417,520 2,207,989 1,992,022 1,976,808 
Credit adjustments. _-_-__ 1,909 1,541 ee eee 

Total surplus_.-.-.-- $2,720,518 $2,575,111 $2857,053 $2,083,010 
Pref. divs. (8%)------- 76,670 77,160 77,3 77,600 
Fed. taxes (prior year) __ 41,106 31,053 16,05 612 
oe. |) eee matedien Dr.5,689 Dr.12,777 
Amort.of obsolete equip. 65,777 49,378 os. #$peen 
Loss on fixed assets 

ee oe ee ee ee 

Profit & loss surplus__ $2, ny 438 $2,417,520 $2, one: 989 $1,992,022 

| Shs. com. outst.(no par) 00,000 100,000 00,000 00,000 
Earned per sh. on com_ Sit 83 y$2.47 eit 94 y$0.12 
x After GeGucting Federal taxes calculated on 3%% basis. y After 


deducting Federal taxes (as shown in reports for subseqye ent years). 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 934. 


“eh .—Chairman, W. H. a oy Pres., O. CO. Gibson; V.-P. & 


Sec., F. Mullins; V.-P. & Treas., W. P. G nter. Main office, Salem, 
Onion cv. 124, p. 934.) nate 


MUNSINGWEAR, INC.—Incorp. in Delaware May 8 1923. Owns 
through stock ownership. The Munsingwear Corp. of Minneapolis, and 
Wayne Knitting Mills of Fort Wayne, Ind. The former company is the 
manufacturer of ‘‘Munsingwear’’ underwear and the latter of “Wayne 


Knit"’ hosiery. In Aus 1 1926 payee the common stock of Thieme Bros. 
Hosiery Co. of Fort Wayne, Ind 


STOC et and issued 
| is also outstanding 
preferred stock an 
| breferred stock 


DIVS.—Initial div. of 75 cents a share was paid Sept. 1 1923; same 
amount paid quar. to June 1 1927. 


, 200,000 shares of no par value. There 
2,000,000 of The Munsingwear ane’ 7% cumulative 
$1,000,000 Wayne Knitting Mills 6% cumulative 








May, 1927.] 


INDUSTRIAL STOCKS AND BONDS 
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— 
MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on page 8) Bonds| Value |Outstanding| % Payable | and Maturity Leévidends are Payabie 
Murray Corp of America—Stock__............._____._- sii NE RE SE eee, A Bee 
First mtge sf gred (text). |... _- .---DD.xxxke*| 1924 00 &c| $3,750,000 6% eJ & DiDec 1 1934 ee ee 
n 
Nash Motors stock auth 2.730.000 shares___-.__| ___- one|2730.000shs|See text| Q—F |May 21927 $ijcommonw Atl Nat Bk 
National Acme Co. (The)—Stock $5,000,000 __.._._.__. onace $10) $5.000,000|See text]... __- Dec 1 1920 1%|Checks mailed 
First mtge sinking fund gold bonds red (text) CLL. xxxc*} 1921 100 &c} 2,840,000 7% elJ & D/Dec1 1931 New York & Cleveland 
ational Biscuit Co—Common stock $60,000,000 auth ____. sipatios 25| 51.163,000/See textiQ—J 15\/July 15°27 5%|First National Bank, NY 
sac ereenrted (as to dividends) 7% cum $88 000,000 Ceadinend iti 100} 24,804, 7 Q—F |May 31°27 1% do do 
Car n nc— 
Pref (a & d) stock 8% cum $5.600,000 call 140___.____..-. esen $100; 5.600.000 & Q—F |May 2 1927 2% Company's office, N Y 
National Cash Register Co—Common A stock $3 cum____- SS None}1,100, $3 ee es i eins 
mmon B stock $3 and participating (see text)_......._- ose None} 400, $3 Jan j|Jan 3 1927 $3 i er eatkeraiparciackinunaamisaainie 


























REPORT .—For year ended Nov. 30 1926, in V. 1%, 5 382, showed. 








Years Ended Nov. 30— 5-26. 4-25 1923-24 
a Net sales_________ $17,962,601 $15. 15. 600 $13 381 623 
b Cost of merch’dise produced & sold 16,243,894 i4 563,696 12,595,431 

Net o ee $1,718,707 "$1,211,904 $789,491 
c Miscellan neous earnings... .- 262,554 134,632 73,796 

ES EE Fag col Se Ry oe $1,981,262 $1,346,536 $863 ,287 
ae ST 202,413 248,026 285,913 
Provision for Federal taxes_..__ ..-- 248,937 159,5 90,000 
Federal taxes prior years___._______- Dr.5,972 Cr.22,098 Cr.6,374 
Div. pref. stock (subs.)....._..._-- 202,906 90,107 87,203 
Decrease in int. of minority stock- 

holders of Wayne Knit. Mills____- Cr.1,579 Cr.118 Cr.177 





Net suptic. to holdings of Mun.Inc. $1,322,613 
Capital surplus previous year___.$13,784,060 


Total capital and surplus________- $15,106,673 
Divs. paid by Munsingwear, Inc____ 600,000 
Prov. for red. of Thieme Bros. Co. 24,000 


SP GEO. nc chianadbeciiows 
Os ital and surplus Nov. 30-_--_-_- $14 482 673 $13 784 060 $13 512 940 
f subsidiary corporations incl. both underwear and hosiery after 
deducting returns discounts and allowances. b Incl. maintenance and de- 
preciation of physical properties, advertising and distribution expenses and 
general and administrative expenses. c Discounts on purchases rentals, 
nterest earned and other income (net). 


OFFICERS.—Pres. F. M. Stowell; V.-P., G. 
Faye; Sec., J. R. Van Derlip;: Treas., C. L. 
Ferrer; Asst, Treas., C. A. Kirschstein and C. 
apolis, Minn.—(V. 124, p. 382.) 


MURRAY CORT TATION OF AMERICA.—Incorp. under laws of 
elaware, Dec. 27 1926, and acquired the properties of the Murray Body 
-, a8 per organization plan dated June 15 1926 (V. 123, Pi 334). The 
latter company was incorp. in Nov. 1924 under laws of ichigan and 
ooqutres the properties of C. R. Wilson Body Co., Towson Body Co. and 
J.C. Widman & Co. 

STOCK.—See taple at head of page. 

BON DS.—Red. at 105 to and incl. Dec. 1 1925, the premium thereafter 
decreasing }4 of 1% for each year or fraction thereof elapsed su uent to 
Dec. 1 1925. Sinking fund, yable semi-annually, commencing Mar. 15 
1926, to be sufficient to retire $250, 000 principal amount of bonds annually. 
Secured by a closed first mortgage on its entire fixed assets now or hereafter 
owned and by pledge of the entire capital stock (except director's shares) 
ef Wilson Building Co. These bonds were left undisturbed under terms 


of the reorganization plan. 
There were also outstandi on Nov. 30 1926 $300,000 debentures of 
J. W. Murray Mfg. Co. and $266,000 C. R. Wilson bonds. 
Income Account for 11 Months Ended Nov. 30 1926. 
Sales, $30,702,098; costs, omp-. &c., $28,788,365; oper. profit__ $1, 21. 1.733 


$871,120 $406,722 
$13,512,940 $13,706,217 
$14,384,060 $14,112,940 
600,000 600,000 








E. Rutledge; V.-P., J. A. 
Pillsbury; Asst. Sec. William 
E. Mann. Office, Minne- 


Otherincome.___/_____" _ FOE EE CIA Ae PEM 4,649 
I Wt. ii eee meen aie ewes $2, 448, 382 
ER LL RL AA LAEAE TRAN ELAS EY EM NI LT IR 379,806 
INS aS icc canptindbibtdkbdendndtinda deena ude 422\57 7 
OE ee ee ee a ee ee “$1, = 990 
OFFICERS.—Chairman, William R. Wilson: Sec. & Treas. 
Robinson; Gen. Mer., H. N. Nickerson. Office, Detroit, Mich rw: 


124, p. 2759.) 


NASH MOTORS CO. (THE).—ORGANIZATION.—Incorp. in Mary- 
land July 29 1916. Took over property and business of the Thomas B. 
Jeffrey Co. of Kenosha, Wis., manufacturers of motor cars and trucks. 
See full statement in V. 103. p. 597. In 1919 purchased a half interest in 
the Seaman Body Corp. of Milwaukee 

Purchased 41 acres of land in Milwaukee in 1919 for the pu 
erecting a new plant for the production of four-cylinder cars. The first 
anits of this new plant had been placed in operation in oe. 1921. Addi- 
tional units were added during 1922 and 1923. Also 7 been making 
additions to its main factory at Kenosha, Wis. V. 112, p. 367. 

{n Jan. 1924 purchased the plant of the Mitchell Motors Co. at Racine. 
Wis. In June 1924 the Ajax Motors Co., a subsidiary, was incorporated 
to operate this plant. It was announced in June 1926 that the fester 4 com- 
pany had been entirely absorbed by the parent company and that the Ajax 
motor car will hereafter be known as the Nash Light Six. 


STOCK.—AIll of the outstanding shares of pref. stock were redeemed on 
Feb. 1 1926 at 105 and divs. The stockholders on Jan. 27 1926 increased 
the authorized common stock (no par value) from 300,000 shares (273,000 
shares outstanding) to 2,730,000 shares, the additional stock being dis- 
tributed to common stockholders as a 900% stock dividend. 

DIVS.—initia! div. of $6 on common stock paid Feb. 1918; May 31 aaa. 
$15; 1919 to 1922. paid $16 yearly ($10 in Feb. and $6 in Aug.). 
to a plan reclassif ng the capital stock and capitalizing the surplus, — 
common stockholder of r Dec. 26 1922 received on account of each 
share of common gost hay held 3 shares of pref. A stock and 4 shares of 
common stock. ¢ 2802. On Feb. 1 1923 paid $2 50 a share on 
new common uke = 1923 paid $3 50 a share; Feb. 1 1924 paid $3 50 
and $1 50 extra; Aug. 1 1924 paid $3 50 and $1 50 extra: Feb. 1 1925 paid 
$3 50 and $2 50 extra; Aug. 1 1925 paid $3 50 and $6 50 extra; Feb. 1 1926 

aid $10; on Feb. 19 1926 paia 900% in common stock; Aug. 2 1926 paid 

1 regular and $1 extra on increased capitalization: Nov. 1 1926 paid 50c 
quar. and 50c. extra; Feb. 1 and May 1 1927 paid $1 quar. 


of 











REPORT.—For fiscal oe ended = 30 1925 in V.122,p. ner a 
Years End. Nov. 30— _ 1925-26. 924-25. 1923-24 2-23. 
Net income-_--_...__-- $27, O30, 524 sis: 839,467 $10, 532,399 $107 oa 263 
Prov. for Federal taxes _ 3,674,218 2,583,251 1,251,85 J .231 

~—s income after expen- 
reserves and taxes$23 40 208 $16, 266. 216 $9,280,541 $9. 280 ,032 
Preferred dividends - __-_ 908 1,309 1,103,262 1,207,850 
Common dividends ---_- 10, $20. 000 4 368" 000 2,730,000 1 638, ‘000 
Balance, surplus__-_-_- $12,285,398 $10,836,907 $5,447,279 $6,434,182 
Adjustments--....__.-. Ce 6 cee Dr .295,668 
us surplus___-_--- 25,077,872 14,240,965 8,793,686 20,127,1 
Total surplus_____._- $36,961,350 $25,077,872 $14,240,965 $26,265,686 
Stock —— —Com. stock— 
CIC 5 wee  aucced- habece $16,380,000 
Paid in common stock. 12,285,000 §.----. —.---- j ,000 





Profit & loss surplus __$24,676,350 $25,077,872 $14,240,965 $8,793,686 
a Includes profits of Ajax Motors Co. 


BALANCE SHEE Tas of Dec. 31 1926 in V. 124, p. 787. 





OFFICERS.—Pres., Charles W. Nash; V.-P. & Compt., 
ford; Treas., George H. Eddy; Sec., Horace J. Mellum. 
Wis. ——fV. 124, p. 2290. 


NATIONAL ACME CO. (THE).—ORGANIZATION.—Incorp. in 
Ohio (about Dec. 1 1916) to take over the assets, &c., of the National! Acme 
Mfg. Co. of Cleveland tame hp in Ohio Sept. 20 1901), manufacturers of 
automatic screw machines and milled screw ucts. Owns and operates 
two plants located at Cleveland, Ohio, and Windsor, Vt. 

STOCK.—The stockholders on Oct. 24 1924 voted to reduce the capital 
stock from SEF £09.000 to S5.080.000 by changing the par value of 
from $50 to $10 

DIVIDENDS. —March 1917 to Dec. 1 1919, 14 % quar.; March 1920 to 
Dec. 1920, 1% % quar.; none since. 

BONDS.—The first mtge. 74% 
all or part, at 105 and int. up to 


Walter H 
Office, 


. Al 
Kenosha, 


sink. fund gold bonds are redeemable, 
ec. 1 1926; thereafter at 104 and int. to 








Dec. 1 1928; thereafter at 103 and int. to Dec. 1 1930, and thereafter at 102 
and int. Sinking fund payable semi-annually commencing Sept. 1 1923, 
will provide for the retirement of $360,000 annually. . 113, p. 2510. 
REPORT .—For 1926, in ha 124, p. — eee) 
Calendar Years— 926. 924. 
a ae $7, 1338, Ags $9, itd *503 $7, 300. 403 $9,086, 3506 
Cost of goods sold, &c_. 6, 382,902 7,467,198 6.489 586 = 7,888,011 
Admin., sales, &c.’, exp_ 775.500 793,222 4,746 +332 
Other deductions. | ____ 303,402 404,116 363;418 636,205 
EE Cer $173,644 $553 ,357 loss$667 ,347 $158,758 
Other income___.....-- 34,078 20,045 40,698 81,959 
a $207 ,722 $573 ,402 loss$626 ,649 $240,717 
3 Months Ended March 31— 192 19 
Net profit after charges and taxes___________.-- $15,348 $227 ,568 
Shares of capital stock outstanding (par $10)_---- 500,000 500,000 
Earnings per share on capital stock____-_...----- $0. $0.4 


March net profit of $58,228, after all charges, entirely wiped out losses 
incurred in January and February. 

OFFICERS.—A. W. wena. f ‘hairman; Fred H. Chapin, Pres.; N. W 
Foster, V.-P. & Gen. Mer.; Steinbicker, Sec. & Treas: Main office: 
Cleveland, Ohio.—(V. 124, 4 * 3430. ) 


NATIONAL BISCUIT CO.—Incorp. in New J 
plants ” various cities Brough the country. 4. 88, 901; V. 71, 
p. 545; V. 77, p. 92; V.93,p 9; V. 97, p. 599: V. 106, p. 6a. V. 11a p.253: 

In Ma: Pt eS the real estate covering the entire ee on 
West 15t York Oity, occupied by ite New Som yaa ts. 

The ae in June 1925 on Eien v= the Nationa] Biscuit . (Canada), 

td., as a subsidiary to handle its Canadian business. 

In Feb. 1927 company formed National Bread Co., a subsidiary, to take 
over bread and hand-made cake business of parent company. 

STOCK.—The stockholders voted on 4 15 1922 to increase the 
authorized common stock from $30,000,000 t« ,000 ,000 and to change 
the par value from $100 is #26 a share, Under the plan my F of each 
share of common stock of dteldon: value were given 7 shares of new $25 
stock. amounting to a ri, dividend § 75%. V.115, p. 2276. 


REUBEN EG (400095 98 FB OB WO gt NB a ats 
om ar 8 ari 

a Bi0e Ba 928 paid a yok divtsend 6, 5M. 08 On new $25 par value 
15 1923 to April 15 1926; July 15 1926 to 


in sass. Operates 


- "11. 1912 to Oct. 14°22 


wm . paid 75c. quar. from Jan. 


Jan. 15 1927 paid $1 quar.; April 15 and July 15 1927 paid $1.25 quar. 
Also paid extra divs. as follows: Nov. 15 1924, er Nov. 14 1925, $1; 
July fs 1926, 50c.; Nov. 15 1926, $1; Jan. 31 1927, 25c. 


REPORT .—For 1926, in Ve 324. p. S98, ghowed: 





Calendar Years— 1924. 1923. 
Net profits____- __...x%$14, 674. (162 $13,! AE 696 $12,881,530 $12,092,828 
Preferred divs. (7%)--- 1,736,315 1,376,315 1,736,315 1,736,315 
Scumnan etal See 11,255,860 8, 186" ‘080 8.186.080 6, 139, 560 

Balance, surplus - ---_- $1,681,987 $3,659 301 $2,959,135 $4,216,95 153 
Previous surplus-_--_.-- 18,110,998 14, 451 696 11, 492, 561 7,275,608 





Profit & loss surplus_ $19, 792, 985 $18, 110, 998 $14, 451, 696 $11,492,561 
x After deducting $1,807,929 for deprec. and $2,350,000 for Fed. tax res. 
Pe hy —R. B. Tomlinson, Pres.: W. W. Graves, J. G. 
G, Bixler, H. diy Tomlinson and ©, F. Bliss, Vice-Presidents; G. P. Wells, 
& Tr fice, 85 Ninth Ave., "ion York.—(V. 124, p. 2919.) 


NATION AL CARBON CO., INC. —ORGANIZATION .—Incorp. Jan. 
15 1917 under laws of New York State for the purpose of manufacturing, 
buying and selling carbon in all its various forms, as well as dry batteries 
storage batteries, starters, lamps, machinery, devices and , pe “of 
every nature, &c. Succeeded t h exchange of stock to the propert y 
and business of the National Carbon Co., a New Jersey resus. whic 
latter company has been dissolved. V. "104, p. 261, 858 

Plants at Cleveland, Fremont, Fostoria, Ma 0; Bast St. Louis, Ill.; San 
Vrancisce, Calif.; Clarksburg, W. Va.; Jersey City, MW. de3 Chicago. Til.; 
Pittsburgh, Pa.; Bradford, Pa.; Niagara Falls, Long Island’ City and New 
York, N. Y. The com any owns the entire capital stock of the Canadian 
National Carbon Co., Ltd., Toronto; Benet esl. issue, 30,000 shares of no 
par value; issued, 6,000 shares. V. 106, p. 1581. 

In April 19 1926 acquired the Manhattan Biectrical Suaply Os. 3! ay 
ian ttery plants loca at Jersey y an vi 

122 Inchon, bat 

arieaL STOOK.—Preferred, see table above. All of the issued 
coremon steck (419,250 Gan is owned by the Union Carbide & Oarbon 
Corp., which see below, and V. 105. p. 1425. 

DIVIDENDS.—These have been paid quarterly from aay 4 RU to 
May 2 1927 incl. at eae ae quarter on the pref ends 
eu common no longer made 

REPORT .— ua "Boaed June 30— —6 aise. End. vues 30— 


24. 1924. 
Net income. $523. 935 $531,930 $1, Ose 353 $1.227,991 


OFFICERS.—Chairman, .ames Parmelee; Pres., W. J. Knapp; Treas , 
CO. T. Ayres; Sec., A. O. Cornell.—(V. 122, p. 2808.) 


NATIONAL CASH REGISTER CO. (THE).—Incorp. under laws of 
watpianl Jan. 2 1926 qtanube the yg? ee and assets of National 
Cash Register Co. (Ohio), established in 

Company nin A 502 types and sizes of cash registers and main- 
tains a comprehensive engineering and research department for the purpose 
of developing new types of machines and kindred devices. It also manu- 
factures credit files and a number of specialty machines. Principal plant 
at Dayton, Ohio, consists of 23 buildings with a total floor space in exCgss of 
44 acres 

distributes its products in almost every country of the world, 
Ms ~~ hy Abyssinia ond Persia. Through wholly owned subsidiary 
companies or branches it reaches England, Germany, Spain, Portugal, 


Cc. 























212 INDUSTRIAL STOCKS AND BONDS [Vor. 124. 
MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest an: 
{For abbreviations, &c., see notes on page 8) Bonds| Value | Outstanding % Payable | and Maturtty Dtotdends are Payabls 
1 IlasH Co Inc—Com stock 200,000 sh auth_-_} .--- None $200 ,000|See text]._._____- SS TO EE ee 
me 8 a OTP  redepennterbeesen pea $100] 6.624'700|. 7 | Q—M |June 1°27 1%|Checks mailed 
Nat’l Dairy Prod Corp—Common stock 2,000,000 shs auth} ---- None /|1.045,039sb $3 Q—J jApr1 1927 75e.|---------------------- 
Preferred (a ie > GEGEEE 7 Fe GRE BOE NEic occccccceccceces HS 100} $6.924.400 7 _— e.0U0Ut lO 0 = ae Seem 
do do ee ies 100} 5,000,000 rf oe) | LS. £2 Se ae ts 
Collateral trust notes red ore ye 1925 508 &c mY ng 6 M & NjNov 1 1940 Equitabie Trust Co, N Y 
tional Dept Stores, Inc—Com stock 725, shs auth} _.-- one|550, "a Se | eee eae 
National F tak a} stock? Ue cum red 115 $10,000,000 auth. | _2_- 100| $8:998,200| 7 er ern er fr 
Second pref (a & d) stock 7% cum red 115 $7.500.000 auth] __-- 100} 5,400,000 7 2. 22 gf. Seep eee 
whe ary ETN py rc BR ME 5 = et teeta Seen seeemenenessnessens 
) stock (vtec cum from May r A lpepiecs al07.7 ERE CARR Seti oe. aries ee peel 
i0-year guaranteed gold notes red (text)_..--- Eq.kxxxc*| 1925 [500-1 $3 .500 ,000 6%elJ & D|Dec 15 1935 New York 
a 2,280 held in treasury. 


























Belgium, Austria, Czechoslovakia, Switzerland, Australia, New Zealand, 
Cuba, Argentina, Porto Rico, South Africa, Dominican Republic, France 
and distributes throughout the rest of the world by means of 64 agencies. 
STOCK.—Oemmon A stock is entitled to preferential cumulative divi- 
dends of $3 per share per annum, payable Q.-J. before any dividend on the 
Common B stock. Subject to this prior right, Common B stock is entitled 
te non-cumulative dividends of $3 per share in any year. Both classes of 
steck participate equally share for share in additional dividends in any year. 
Common A and Common B stocks participate equally snare for share in 
distribution of assets in liquidation. Common A and Common B stocks 
have equal voting rights except that the Common B stock has the right to 
elect a majority of the directors and the Common A stock the remainder, 
unless at the time of election the company is in default with respect to two 
quarterly dividends on the Common A stock, or with respect to earnings, 
as provided in the charter, in each of which cases the Common A and 
OCommen B stocks vote equally, share for share, in the election of directors. 
DIVIDENDS.—Regular quarterly dividends of 75c. a share on the 


class A stock were paid from April 15 1926 to April 15 1927. On class B 
stock paid $3 a share on Jan. 3 1927. 

REPORT.—For 1926 in V. 124, p. 1989, showed: 

Calendar Years— 1926. 1925. 1924. 


Income from all sources (after deprec. 
& maint.) incl. profit of foreign 
subsidiaries and branches......_-- $7,533,740 $9,071,630 $7,351,305 
287 ,32 238,76 343,288 





Miscellaneous income--_.....-...---- 7 768 
ns cc cbasewbare ene $7,821,067 $9,310,398 $7,694,593 
EEL EE 54,71: 122,439 306,225 
Provision for Federal tax_-.....-.---- 825,175 773,090 514,478 
Reserve for contingencies - - - - —- ee Sal 180,540 250,000 100,000 
Empl. profit-sharing participations. $—-_.--- 2,094,048 1,681,457 
Seoleered a ik ata 1,200,000 676,182 674,909 
COMMON GIVMIOMGS. ... ccsccccccccce 3,300,000 675,000 810,000 





TRG, TUPRINR. ccotcccocncceos $2,260,639 $4,719,639 $3,707,524 

BALANCE SHEET, as of March 31 1927, in V. 124, p. 3081. 

OFFICERS.—Pres., F. B. Patterson; V.-P & Gen Megr., J H. Bar- 
rnger; Treas., 8. C Allyn; Sec., £. M. Kuhns. Office, Dayton, O.—(V. 
124, p. 3081.) 


NATIONAL BELLAS HESS CO., INC.—Successor to the National 
Cloak & Suit Co., which was incorporated May 29 1914in N. Y. Name 
changed March 17 1927 when stockholders “to of a consolidation 
with the Bellas Hess & Co., incorp. in 1907. or terms of consolidation 
see V. 124, p. 1514, 1522. The National Caraley Co., Inc., a subsidiary, 
was incorp. in July 1926. V. 123, p. 722. 

Business consists of retailing by mail all kinds of wearing apparel for 
men, women and children; also certain household furnishings such as 
curtains, blankets, linens, &c. Plants located at New York, and Kansas 
City. Buying offices in London, Paris, Berlin and other fashion centres. 

STOCK.—See table at head of page. 


DIVIDENDS.—On pref., in full to date. On commen, pot 14% % quar. 
from Apr. 14 1917 to July 15 1920; then none until Apr. 15 1925, when 1% 
was pola: came amount paid quar. to Jan. 15 1926; none since. 


National Cloak & Suit Co.—Statement of Earns. for Years 1917 to 1926, Incl. 
Profits before Fed. Income 
Deduct. Bonus Bonus and Profits Net 
Year— Net Sales. and Tazes. Payments.* Tazes. Profits. 
$45,357,568 $2,047,473 De weatereve $1,790,617 
1923.....-- 52,399,783 2,764,666 379,821 4,000 2,160,845 
ee 49,225,804 2,332,090 209,551 260,000 1,862,539 
aa 46,685,835 1,054,122 15,500 133,000 905,621 
ee 42,872,399 a ~etupeades 22,000 344,485 
Bellas Hess & Co. Summary of Net Sales & Net Profits Years End. Dec. 31°26. 
) $10,202,488 684,527 Sea) 838=—s S&anadees $615,527 
aE 11,509,757 679,980 71,000 $12,643 596 ,337 
ae 12,320,956 828 ,566 74,277 93,474 660,815 
11,615,193 754,264 72,766 84,692 596,806 
11,816,730 508 ,803 33,215 65,073 410,514 


* Additional compensation = at end of year for services rendered. 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1522. 


OFFICERS.—Bellas Hess, Pres.; W. J. Fox, Ist V.-Pres; E. L. Olrich 
V.-Pres.; W. B. Smith, Sec.; M. J. Biehn, Treas.; I. Gans, Asst. Sec. & 
Treas. Office, 207 W. 24th St., N. Y.—(V. 124, p. 2759.) 


NATIONAL DAIRY PRODUCTS CORP.—Incorp. Dec. 8 1923 
Corporation holds the common stocks of Rieck-McJunkin Dairy Co. and 
Hydrox Corp. Rieck-McJunkin Dairy Co. is engaged in the gathering 
and distribution of milk, the manufacture and distribution of ice cream and 
other dairy products, principal among which are cream, condensed milk, 
milk powder, casein, milk sugar, butter, cheese and eggs. Hydrox Corp. 
is engaged in the manufacture and distribution of ice cream and beverages, 
such as ginger ale, root beer and sarsaparilla. 

In Aug. 1924 the corporation acquired the business of the J. T. Castles 
Ice Cream Co. of Newark, N. J., and of Castles Ice Cream Co. of Perth 

boy, N. J., through an exchange of capital stock of the National Dairy 
Products Corp. for the entire common stocks of these two companies. 

Also, during 1924, acquired the entire common stock of the W. E 
Hoffman Co., which operates plants in Altoona, Philipsburgh, Tyrone and 
Barnesboro, Pa., and the assets and business of the Durkin Ice Cream Co. 
of Waukegan, Ill. 

During 1925 acquired the assets or the stock of the following: Sheffield 
Farms Co., Inc., and subsidiaries, New York, N. Y.; Supplee-Wills-Jones 
Milk Co., Philadelphia, Pa.; The Franklin Ice Cream Corp., Kansas City, 

: all Ice Cream Ce., Inc., Chicago, I11.; Thompson Ice Cream Co., 
Chicago, [ll., Edward E. Rieck Co., Inc., New York, N. Y.; Newark Milk 
Co., Newark, N. J.; Allen Ice Cream Co., Rockford, Ill.; Carpenter Ice. 
Cream Co., St. Louis, Mo.; Clover Farm Dairy Co., Memphis, Tenn.’ 
Erie County Milk Association, Erie, Pa.; Jamestown Ice Cream Co.’ 
Jamestown, N. Y.; Lily Ice Cream Co., Memphis, Tenn.; Lake City Ice 
Cream Co., Inc., Jamestown, N. Y.; Louis Moglia, Morristown, N. J.; 
Wm. Ohlhaver Co., Aurora, Ill. 

During 1926 acquired the Breyer Ice Cream Co. of Philadelphia, the 
Breyer Ice Cream Co. of New York, the Harding Ice Cream Co. of Nash- 
= we Consolidated Buttermilk Corp. of Chicago and the Luick Ice 

ream Co. 

STOCK.—The stockholders on Nov. 6 1925 authorized the creation of 
an issue of $6,924.400 7% preferred stock, and on April 14 1926 authorized 
an additional $5,000,000 (series B). This issue is redeemable, all or part, 
upon 30 days’ notice at 105. 

In the event of any liquidation, dissolution or winding up of the affairs 
of the corporation, whether voluntary or involuntary, the holders of the 
pref. stock shall be entitled to receive 100 and divs. thereon. The pref. 
stock shall have no voting power gucont that in case the corporation shall 
for two successive quarterly periods fail to declare and pay the full regular 
quagerly dividend on the preferred stock. 





The stockholders on May 28 1926 increased the authorized common 
stock from ],000,0 0 shares to 2,000,000 shares. 
Preferred stock of subsidiary companies July 31 1926, $11,245,815. 








| tucky Distilleries & Warehouse Co. and Kentucky Alcohol Corp. 


DIVIDENDS.—Initial div. on common stock of 75c. per share was paid 
April 1 1924; same amount pes quarterly to April 1 1927. June 17 1927 paid 
a stock dividend of 33 1-3%. 

NOTES.—The 15-year 6% collateral trust notes due Nov. 1 1940 are 
redeemable at any time, all or part, on 60 days’ notice at 103% and int. up 
to Nov. 1 1930, at 102% and int. on said date and thereafter up to Nov. 1 
1935 at 101 & and int. on said date and thereafter up to Nov. 1 1939, and at 
par and int. on said date and thereafter to maturity. 

Sinking Fund.—As a sinking fund the company will agree to retire no 
less than $300,000 principal amount of notes, and (or) deposit sufficient 
cash for that pur with the trustee on of before May 1 and Nov. 1 in 
each year, beginning on Nov. 1 1926, and will agree to retire at least 60% 
of the issue by maturity. 

Security —Secured by the pledge of all of the stocks of the company's 
subsidiaries now owned. Company will covenant that it will not _ 
mit any of its subsidiary companies, the stocks of which are to be pledged 
to secure these notes, or any present subsidiary of any of such subsidiaries, 
to have mortgages on real property in excess of the aggregate amount of 
such mortgages now outstanding, a purchase money mortgages and 
(or) then existing liens on property purchased, and the renewal or refunding 
of such mortgages or liens, unless pledged under the indenture securing 
these notes. 

REPORT .—For 1926, in V. 124, p. 2439, showed: 

Consolidated Income ee for Calendar Years. 











1036. bape. 

SEE EL TE TE 134,549,919 105,377,151 20,180,892 
Cost of sales, expenses and deprec._- 20,989,568 91,793,433 15,708,458 
i So ncceeeeneeennee 20,989,568 13,583,718 4,472,433 
Ge SD intnctedneserdusdances »748 522,234 193,923 
22,187,315 14,105,952 4,666,357 

Admin., selling & gen. exps.,int., &c. 8,652,973 6,161,391 2, ,368 
Federal income taxes.............. 1,614,333 1,046,198 297,774 
wOGHe? GOGUCtIONsS.....occcccccccccs 2,495,558 1,965,104 463 ,940 
EE NL SINT ORT TREE 9,420,451 y4,933,258 1,889,273 


x Includes interest on National Dairy Products Corp. 6% notes for the 
year, less adjustment of Federal income tax and dividend requirements on 
preferred stocks of company and subsidiaries. 

OFFICERS.—Pres., Thomas H. McInnerney; V.-Pres. & Treas., James 
G. Lewis; Sec., Frederick J. Bridges. Office, 120 Broadway, New York. 
—(V. 124, p. 2602.) 


NATIONAL DEPARTMENT STORES, INC.—Incorp. under laws of 
Delaware on Dec. 22 1922. Owns (excepting directors’ qualifying shares) 
entire outstanding stock of The Bailey Co., The Rosenbaum Co., B. Nugent 
& Bro., Dry G s Co. and Geo. E. Stifel Co., operating stores, gag! 
in Cleveland, Pittsburgh. St. Louis and Wheeling. W. Va. In Nov. 1923 
completed negotiations for the purchase of the Frank & Seder department 
store group. V.117, p. 2118, 2220. In 1924 acquired the Atkinson stores 
in Minneapolis and St. Paul, Goldberg’s in Trenton and Kaufman's in 
Richmond. In May 1925 purchased the Lipman, Wolfe & Co. department 
store in Portland, Ore. Stores owned and operated, 14. In 1927 the Fink 
store leasehold was sold and the business discontinued. 

The National Department Stores Realty Corp., a subsidiary, was in- 
corporated in Delaware Nov. 7 1924 to acquire lands and develop the same. 

TOCK.—The second pref. stock is convertible until Jan. 1 1929 into 
common stock, share for share. 

The stockholders on Nov. 12 1923 authorized the issuance of $3,000,000 
lst pref. stock, par $100, $2,000,000 2d pref. stock, par $100 and 200,000 
shares of com. stock, no par value, in connection with the acquisition of 
the Frank & Seder department store group. 

The stockholders of record Oct. 26 1925 were given the right to subscribe 
to 50,000 shares of common at $40 per share in the ratio of one new share 
for each 10 shares held. 


REPORT .—For year ended Jan. 31 1927, in V. 124, p. 2130, showed: 
Years End. Jan. 31— ae 26. 1925. 1924. 
\ ff =e $82,296,411 $79,455,118 $74,368,556 $72,331,456 


Cost of goods sold & sell., 
adm. & op. =. (less 
misc. inc.), incl. depr. 
& amort. of leasehold 
improvements _--__-_-. 


78,960,891 76,192,350 70,682,667 67,101,538 
Int. charges (incl. amort. 


of bond discount) -_-_- 865,496 623,881 264 ,997 318,259 
Prov. for Fed. inc. taxes 285,000 305,569 388,574 601,878 
First pref. dividends__-_ 645,974 667 ,324 547 ,337 5,0 
Second preferred divs_-- 378,000 379,167 371,000 254,332 





Balance, surplus__--_-_- $1,161,050 $1,286,828 $2,113,980 $3,670,448 
Prof. & loss sur. Jan. 31_ $5,271,392 $4,321,492 $3,652,186 $1,775,414 

OFFICERS.—Chairman, L. A. Behr; Pres., Victor W. Sincere; Treas., 
Morton Stein; Sec., Walter Rosenbaum. New York office, 112 W. 38th 
St.—(V. 124, p. 2130.) 


NATIONAL DISTILLERS PRODUCTS CORPORATION.—ORGAN- 
IZATION .—Incorp. in Virginia, succeeding in 1924 to the business for- 
merly conducted by U. 8. Food Products Corp. It controls, through stock 
ownership, subsidiary operating companies engaged, respectively, in the 
following businesses: Kentucky Alcohol Corp., with two plants, manufac- 
tures industrial alcohol. Old Time Molasses Co. purchases molasses in 
Cuba from sugar centrals, and the greater part of its product is = 
to this country for use in the manufacture of industrial alcoho) and feeding 
molasses. Henry H. Shufeldt & Co. prepares, packs and sel!s maraschino 
cherries, glace fruits and olives. Kentucky Distilleries & Warehouse Co. 
and Hannis Distilling Co. owns bonded warehouses. U.S. Food Products 
Car Line Corp. owns and operates tank cars. During 1925 purchased 50% 
of the preferred stock and 25% of the common stock of the Petroleum 
Chemical Corp. which manufactures higher alcohols, lacquer solvents 
and motor fuel. The plant and assets of the Liberty Yeast Co. were sold 
to the Fleischmann Co. in Oct. 1925. 

It was anneunced in Nov. 1925 that the Eastern Alcohol Corp. had been 
formed to be jointly owned and ogeroses by E. I. du Pont de Nemours & 
Co. and the National Distillers oducts Corp. for the manufacture of 
industrial alcohol. V. 121, p. 2279; V. 123, p. 722. 

STOCK.—The preferred stock has no voting power, except that during 
the existence of the voting trust, both preferred and common stocks have 
equal voting power. Sinking fund on or before April 1 1931, and annually 
each April | thereafter, cumulative, of 20% of consolidated net earnings, for 
at meage or redemption of preferred stock at not over redeemable prices. 

oting trust for ge ty and common shares is dated May 1 1924 and ex- 
pires May 1 1930, unless sooner terminated by trustees; voting trustees are 
A. W. Loasby. B. W. Jones and R. L. Clarkson, New York. 

NOTES.—The 10-year 64%% guaranteed gold notes are redeemable 
all or part, on 30 days’ notice at any time at 105 and int., less 4 for each 
full 12 months’ period elapsed after Dec. 15 1925. They are guaranteed 
unconditionally, prin., int. and sink. fund, jointly and severally, 7 — 
p. 3014 
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MISCELLANEOUS SECURITIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on page 8) Bonds | Value | Outstanding! % Payable | and Maturity | Dividends Are Payable 
National Paemeling & Stpg—Com stk 200,000 shs auth_| .... None}155,918 shs|See _ text} Seetext |Nov 30 '23 1%|Guaranty Trust Co, N Y 

Preferred stock (a & d) 7% cumulative, $10,U000,00U_...| -.-- $100) $10,000,000 7 M |Mar 31 ’27 1 34 do . oO 

Refund ist M real estate sink fund g red text. _ Ce,xc&r*| 1909 |1,000 &c 699,000| 58 |J & DiJunel 1929 Central Union Tr Co,NY 
National Fireproofing—Common stock $4.500 500,000 - Smell: alent 4,461,3C0}-......- ae 03 1 Checks mailed 

Preferred stock Class A 7% non-cumulative $8,000,000. | ___- 50} 7,900,500|)See text wv os Apr 15 '27 1 do 

lst M and Ooll Tr g due $125,000 yriy redj102%__UPi.acr*| 1912 1,000 638,000 5g - ..3 Ft see 
National Lead Co—Stock common $50,000,000 authorized_.| _._- 100} 30,983,100 5 M See text 111 Broadway. New York 

Pref (aiso as to assets) 7% cum $25.00. pastes Ginee 1910. 100} 24, 600 7 —M jJune 15 '27 1% 

Preferred 6% cum class B $25,000,000 auth._-_.__-___-]_----- 100} 10,327:700 6 ge eee. “ay. } = } 
National Suxar Refining Co of N "J—Stock $15. oo an 100} 15,000,000 7 J |July 1 1927 1%|Checks mailed 
National Supply Co of Dela—Com stk $17,000,000 auth Knee 50] 13,295,000|See_ text 15 |May 15°27 2%|Checks mailed 

Pref (a & d) stock 7% cum $8,000,000 auth red Bease<coe owe 1 7,095,100 7 —-M31 |Mar 31 '27 1%/|Checks mailed 
National Transit Co—Stock $6,362.500___.-_----------- eece $12.50; 6,362,500)See text cS RR ee ee 


























REPORT.—For 1926, in V. 124, p. 2190. showed: 











Calendar Years— 1925. 1924 
a lg Se eae ae een $5. 336. 914 $9,230,611 $7, 272.371 
SN a nus cnn ep aiteeets 5.058 6.264.428 4,678,273 

I ie “Sar 856 $2,966,183 $2, tty 098 
Bottling & storage revenue (net) _---- 236,612 335 387 453 
Miscellaneous income--_----.-.------ 366,918 255.386 183 067 

RO ee eee $1,385,387 $3,556,957 $3,183,618 
Selling, adm. & general expenses - ---- 1,099,138 1 "822.507 1.854.160 
xOld Time Molasses Co........-.-- 76,718 Dr.98,131 Cr.162,879 
Interest on gold notes__.......----- 260,783 184,016 147,259 
ES TES, eS 26,0 89,995 50,151 
a 213,913 284,043 290,426 
ee ek seen  _aaetalene 14,521 
Provision for Federal taxes_.....---.  _ ------ 150,000 ,00 
Excess prov. for Fed. inc. taxes of 

ee eee oe C0 ” 
Brands, trade-marks, &c., written off _ 103,723 95,668  _—-:169,185 

I CR ie ee eee def$197,411 $832,597 $795,797 
Profit and loss, surplus. ---...------ $1,234,307 $1,431,717 $599,121 


x Proportion ef loss or gain applicable to investment of National Distillers 
Products Corp. in the Old Time Molasses Co. 





Quarters Ended March 31— 1927. 926. 1925. 
CES PEERS $57 681 $156, 846 $515,770 
Interest and discount__.......----- 62,475 8,870 63 ,672 

Cp 0 SE eee def$4 ,794 AEE 976 $452,098 


x Before depreciation, Federal taxes and ar voc 


OFFICERS.—Pres., Seton Porter; V.-P., F. Rogers: Sec. & Treas., 
T. A. Clark; Asst. Sec. & Asst. Treas., toe & Petrie. Office, 30 Broad St., 
New York.—(V. 124. p. 2759.) 


NATIONAL ENAMELING AND STAMPING co., INC.—ORGAN- 


ae ie A a > >. .on Jan. 21 1899. See peeweesss. &c., V. 68, 
18.; V 1405; AY D. 403; V. 82, p. 755; 104, p. 859, 763. 
Yecision pe: fs06 215; 82, p. 755; Vv. ‘gs. p. 1415 


The Sc. Louis Coke & aoe +4 in ‘which the company owned a substantial 
interest, was placed in receivership in Sept. 1924 and reorganized as the St. 
Louis Coke & Iron Corp. 

STOCK.—See table at head of page. 


DIVIDENDS—1202-06 1905. 1996-16. 1917. 1919-31, °22. °23.°24-"25 
On common (%)-. 4 yriy 1% None. 4 6(1%qu')1% 5% O 

On preferred, in full to Mar. 31 1927, 1% % quar. 

In Feb. 1921 a dividend of $7 was declared on the common stock, pay- 
able 14% quar. Mar. 19, May 31, Aug. 31 and Nov. 30 1921; then 
none until Nov. 29 1922, when ik% wee pve: Feb. 28 1923 to Aug. 30 
1923, paid 14% quar.; Nov. 30 1923 paid 1%; none since. 

BONDS.—Subject to annual drawings at 105 in amounts increasing 
yearly from $108,000 to S28. 000. Original issue, $3,500,000; $2,801,000 
retired to Dec. 31 1926 


REPORT .—For 1926, a 3. p. ert showed: 


Calendar Years— 1924 1923. 
$2. 321, ff $1,862, 646 $2,538,554 





Profit on operation---_-- $3,792,419 

Depreciation, &c_-_----- 3:069.146 1,107.8 936.698 1,026,227 

Bond, etc. interest_---- 0,723 93 342 51,966 59,032 
Net income---_-_----- $672,550 $1,166,034 $873,982 $1, 453. 295 

Reserve for Fed. taxes - - et 8=§=3>SD—rérceeee ee 06060UCO 182.0 00 

Preferred divs. (7%)--- 700,000 700,000 700,000 


700,000 
es Cneee eae (534)857,549 


Balance, surplus- ---- def$85 ,450 6,034 $173,982 def$286,254 
Profit & loss, surplus__. $2,481 765 y$2 579. 176 x$7,248,129 $9,310,705 
x After deducting $2,236,558, cost of pref. and common stocks of pe 
Louis Coke & [ron Co. written off account receivership of company. y Afte 
deducting additional Federal taxes for prior years and $5,000,000 additional 
depreciation reserve. 


BALANCE SHEET as of Dec. 31 1926, in V. 124, p. 1522. 


CSTE E NS (Nee. George W. eiieGrinaas: Pres., Alfred J 
Kieckhefer; V.-P., b-dege H. Matthai and Charles N. Turner; Gamo. & 
Sec., Conra y “M. Fox; Treas., Robert Miller. Office, First Wisconsin 
National Bank Blidg., Milwaukee, Wis. —(V. 124, p. 2291.) 


NATIONAL FIRE PROOFING CO.—Incorporated in 1889; name was 
changed in 1899 from Pittsburgh Terra Cotta Lumber Co. Controls 22 
plants adjacent to various cities between Boston and Chicago, about 5,000 
acres of coal and clay lands, patent rights, &c. Manufactures porous terra 
cotta, fireproofing, hollow tile, building blocks, &c. In Feb. 1923 proper- 
ties of American C lay Products Co. were acquired by Atlantic Clay Products 
Co., whose stock is owned by National Fireproofing Co. Properties owned, 
see V. 72, p. 296, 1191; V. 76, p. 651; V. 94, p. 68, 766; 1060, V. 95, p. 53. 

BON DS.-—-The rrop July 25 1912 sucmeriges $2,600,000 refund’g 
ponds maturing $125,000 yearly. V. 94, p. 1452; V. 95, pD. 53, 424, 893. 


DIVS. ('06. °07.'08. °09.°10-"14. » "16-"19. "20. pA 22. Lo ‘24. 25.°26. 
Pref_.%4 i 2 4yrly. 0 0 4%77 
Com %, 0 0 b 0 b b 0 0 . 
On Dec. sh 1920 and Jan. 10-1924 paid a special ‘‘Christmas” div. of 1 

on pref. stock. In Oct. 1923 declared $0 pay yable 1? on Nov. 15 1923. 
1% on Feb. 15 1924 and 1% on May 151 On July 15 1924 paid 1%; 
Oct. 15 1924 paid 14%; Jan. 15 1925 By 2%: April 15 1925 paid 14%: 
July 15 1925 to Apr. 15° 1927, paid 1%% quar. 


REPORT.—For 1926, af * an Dp. 1. showed: 


Common dividends - - - ~~ 








Calendar Years— 2 1924 1923. 
Net earnings---------- $813,804 $815. 091 a iE 338 s.. 066, rid 
Depreciation, &c.---.--- 293,938 3,388 299,59 301,4 
fee SE 553.035 ana 776 474 030 316, 630 

Balance, sur cr def_-- aera" 169 sur$94,927 sur$197,717 sur$448, o44 


yo —Chairman, Pidpey 7 Hecket; Pres., H. M. Keasb 
& Production Megr., W.H oster; Sec., C. G. Jones; Treas., J. 
Robbins. Office, Fulton Bidg., Pittsburgh, Pa.—(V. 124, p. 1371. ) 


NATIONAL LEAD CO.—ORGANIZATION .—Organized in New Jer. 
sey on Dec. 7 1891. _ It contre. extensive pene in different States for 
manufacture of white ag rae 97, 160). 

United Lead Co. (V. 


pref. stock, and 500,000 shares of common stock, all per $100 ashare. It 
was a voted to eliminate the provision in the certificate of incorporation 
etniing seeepotes of the pref. stock, thus making that issue non-callable. 
p 

DIVS.— ’°10.°11-'15. ’16-’17. ’18. LS "- b's é =. °24. '25. '26. 
Common (%) 4% 3 yrly. 4 yrly. 6% 8 8 8 

Paid on common in 1927: March 31, Son: May" 26, paid A share of com. 
and \% share of class B for each share of com. stock; 1 Fe % on June 30. 

Also in July 1917, and 1918 1% onpre, to aid Ked Cross distributions. 

In Nov. 1918 paid 4% extra to aid United War Work Campaign 

Paid on new 6% pref. stock: On Aug. 1 1927 an initial quar. div. of 14% 


REPORT .—For 1926, in V. 124, p. irr showed: 
1926. 1925. 





Calendar Years— 1924. 1923. 
Net earnings_________- a$9,004,567 a$4,633,353 att. 454,979 $5,296,413 
Preferred “ane 1,705,732 1 705 +732 1,705,732 1,705,732 
Common dividends- - _-_- __ 1,652,432 1.652.432 ~1.652'432 1,652,432 

OE ar “$5, ns 403 1,275,187 $1,096,815 $1,938,249 
Previous surplus____-_-_- 27,070,343 25,795,154 24,698,340 22,760,091 





Remaining surplus-___$32,716,746 $27,070,343 $25,795.155 $24,698,340 
a Net earnings are after deduction of all expenses, taxes, reserves, &e. 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. ~ago" 


DIRECTORS.—E. J. Cornish (Pres.), G. O. sponte 
and E. F. Beale (Vice-Presidents), Evans McCarty, F. Ww 2 ae well 
thee. E. Field, Fred. M. Carter, G. D. Dorsey, G. Thom =e, w. 


Taylor, J.R. Wettstein, Ww.c. Beschorman, A. H. Brodrick, H. 


meiutord: 
Sec’y is M. Douglas Cole; Treas., Charles Simon. N. Y. office, Sit Broad- 
way.—(V. 124, p. 3081. 


NATIONAL LEATHER CO.—See Swift & Co. below and V. 123, p. 335. 


NATIONAL SUGAR REFINING CO. OF NEW JERSEY {THE .— 
Incorp. in New Jersey on June 2 1900 and took over the NewYorkSugar 
Refin ng Co.’s (Desene) refinery, Long Island City, the Mollenhauer 
refinery, Brooklyn, x (diamantied as a refinery in i918 and leased for 
warehouse purposes, “tos, > aeede ene the National refinery, Yonkers, 
| ih Ae ra FY 1577: o2, p. 1377; 93, p. 535; V. 98, p. 307. In 
Jan. 1927 purchased Lie’ Warner Sugar Roftoeey at Edgewater, N. J., of 
the Warner Sugar Corp. V. 124, p. 516. 

STOCK.—The stockholders voted Nov. 15 1922 to inereeee the authorized 
capital stock from $10,000,000 (all outstanding) to $15,000 
A 50% stock dividend was distributed Dec. 1 1922 to d 
Nov. 30. Divs. of 144% paid oon Aste to Oct. i917, Jan. 1918 to April 
1920, 1%% quar.; July and Oct. 1920, 3%%; Jan., April and July : 21. 
244%; Oct. 1921 to July 1927, ie quar. Divs. on old pref., 14% 
(Q.-J.), paid Oct. 1900 to Jan.191 $incl.; ; divs. on old com., 10% in 1903 and 
15% in 1904. No bonds. 

REPORT .—For 1926, in V. 124, p. 2130, showed: 

Income Account for Year Ended Dec. 31 1926. 


i ST Ce neck caeindebkbanenée Gabotenonne $3 567,289 
BE I a ee ee eee 1,049,965 

SR oe cane ae eee se eebanecosuaene $2,517,324 
Shares of capital stock outstanding (par $100)_....-..------- 150,000 
Earnings per share on capital stock. -.-..........--.-----.-.. 3.78 


BALANCE SHEET Dec. 31 1926 in V. 124, p. 2130. 


OFFICERS.—Pres., J. H. Post; V.-P., W. K. Dick; Sec. & Treas., 
H. F. Mollenhauer.—(V. 124, p. 2130.) 


NATIONAL SUPPLY CO. OF DELAWARE (THE).—Incorp. in 
Delaware in 1922 to acquire the capital stock of the National Supply Co. 
(of Ohio). Furnishes equipment, machinery and supplies to all branches 
of the oil industry. Also controls through stock ownership the Dayton 
Pipe Coupling Co., the Fort Worth Drilling Tool Co. and the Union Tool 
Co. 


STOCK 


DIVIDENDS. On preferred. in full to date. On common, paid 1 
quar. Feb. 15 1923 to Feb. 15 1926; May 15 1926 te Nov. 15 1926 paid & 
quar. On Dec, 23 1926 paid 4% extra. On June 16 1924 paid 10% in 
common stock. 

REPORT .—For 1926, in V.124, p. 3990. showed: 


Calendar Years— 925. 1924. 
BS ETE a ee $6,732,992 $3,560,630 $3, 385, 243 











Interest, taxes, depreciation, &c_--_-- 1.173.996 1 "182.2 23 0,896 
| —g” ee are “ 15,353 363 ,650 m7. 077 
Transfer to pension fund ee =6=—t—iéi‘i Cl 
Preferred dividends... .........cccs< 496,132 496 652 494,669 
Common dividends-...............-.- 1,503, 3 Le 714 758,317 

, WI, oc wccncanccucena $2,534,561 1 94,284 


725,39 $5 
Laiest Earnings.—For quarter ended March 31 1927 in V. 124, p. 3081. 
OFFICERS.—Chairman, James H. Barr; Pres., John M. Wilson; 
Sec., Chas. R. Clapp; Treas., C. A. Meyer. Office, Toledo, Ohio. 
—(V. 124, p. 3081.) 


NATIONAL TRANSIT CO.--ORGANIZATION, &e.—Incorp. 
syivanoila in 
ard Oil Oo. of , segregatedin 1911. V.85,p 93,p.1 


n Feb. 2 M016 ’ shareholders canal to ae 7 the capital stock from 
$12 727 ,575 to $6, age 500 by the retirement of 103 shares and the reduction 


in Pena- 
Owns pipe line in Fenne. Formerly y, oneraiied by Stand- 


mp & ray Oo. was incorpora 
stock, $2,545,000 (increased on April 1 1918 ‘0 $3. ja) 00) in $25 shares 
to take over the company’s plant at Oil a Pa., for the manufacture of 
pumps, engines, compressors, tools, fittin c.; allof the capital stock is 
owned by the National Transit Co. V. 1 I, D. 1890, 2149; V. 93. p. 669. 


DIVIDENDS.—1912 to 1914, 12% per ann.; 1915, 8%; then none to 


Dec. 15 1916, when 4% was paid: 1917, 8%; 1918, oh 5%, 8% 8 <a); 1919. 
10%; 1920. 30%; March 1921, 4%; June 1921, 4% and 4% ext tra; Sept. 
921, 8 extra; Dec. 1921, 4% and 4% extra; March 1 1932, 4% extra; 


$ons 1935, 4on, Bevt, 1922" 2% extras Dec 1922, 4%; Mar. 15 1923. 4% ext. 
June 15 1923, 4%; Sept. 15 1923, 4% extra; Dec. 15 1923, 4%; Mar. 15 
iy 22. extra; June 14 1924, 4%; Sept. 15 1924, 2% extra: Dec. 1 
ee 16 1925, 2%: June 15 19 5, 4%; Sept. 15 1925, 2% extra: 

5, 2%; March 15 1926, 2% extra; June 16 1926, 2%; Sept. 15 
1926, Po? ds, 15 1926, 2% regular and 1% extra. 


REPORT.—For 1926 showed: 
1926. 








r Years— 1925. 1924. 1923. 
Us Cartridge Co. of Lowell (¥. (,B: O31; V. 104, p. 13 110, p: Net after rents, Saieeait.. 
1524). and Matheson Lead Co. we 95 DP. i15): Base Hueter Pairk ai $706,257 $774,740 $1,024,572 
(V. 104, p. 1383), Carter White Lead Co., St. Louis Smelting & sea Dividends paid.....-- (ombor2. 4 (10)636,280 (12)763. 500 (16) 1018,000 
0 -- Nati onal Pigments & Chemical Co. wand Metall rt & Chemica llaneous....-.--- 

Co as an interest ms rv orp., and jams Harv 

Corp. Ltd., tin smelters; Baker Castor Oli Co. Cinch Expansion Bolt Balance, surplus----- 366° ‘310 $68: ‘47 $9, 505 $5,839 
fing. O©o., River Smelting & Refining Co., Titanium Pigment Co., Inc. BALANCE SHEET, as of Dec. 31 1926, in V. 124, p. 2920. 

STOCK.—The stoma, on April 21 1927 increased ne authorized OFFICERS. ck. & Gen. Mer., F. D. Wipes: Zrene- , Lewis C. 
capital stock from $50,000,000 (consisting of $25,000,000 7% cum. pref. | Longak 3" Sec., F. G. Zimmerman. ‘Directors: T. L , T. McClin- 
stock and $25,000,000 com. stock) to $100,000,000, consisting of 250,000 | tock, C. E. Martin, 7 oseph H. Contino, L. C. Longaker and F. G. Zimmer- 
shares of 7% cum. class A pref. stock, 250, 000 shares of 6% cum. class B | man. ofticn Oil City, Pa.—(V. 124, p. 2920.) 
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INDUSTRIAL STOCKS AND BONDS 





[ Vou. 124. 

















EOUS COMPANIES. Date Par Amount Rate When | Last Dividend |Places Where Intesest and 
(For rie ad see notes on page 8.) pas, Value |Outstanding % Payable| and Maturtty Dividends are Payable 
v oO lidated Co r Co—5,1]00,000 shares_..-._- hail None} i999 .457sh .|See textiQ-M31 |Mar $1 8 Se eae 
Ne roar debentures. oo a5 os cass 80000 share avk—-| 1929 --- weal ¥A8 194 9890 sent? o< py |May 21027 75clOitice 165 Bway NY 
Jommon stoc ) shares aut ~ =- | one ¢ f e ‘ y 7 . 
Newest Ms Sac 10.000 gold convert text to July 1 1914_.zCe| 1908 | $100 &e| $3:000,000 ¢ |M & N|Mayl1 19 Central Union Tr Co.NY 
New York Dock Co—Common stock GF BOR B06..ncccanpee ibeoen i 100} 7,000,000|)See text}.-_-_--- Feb 16 '22 2/0 8 Mtge & TrOo N Y 
Preferred stock 5 Da (000. .cogueccooggoce Usm] -.-- 100} 10,000,000 5 J&J 15\Jan 15 ‘27 2 do do 
First mortgage a1 000.000 6 gold call at 105 -Usm.xcé&1| 1901 | 500 &cj 1? 550.000 4¢ iF & AjAug 1 1951 do 
Niles-Boment-Pond C mmon stock 200,000sharesauth} -... | Nome} 170,000 shs|See text/.....--- Dec 20 1921 1% |Checks mailed 
Pret (a & d) stock 6% cum $3,000,000 call at 105_-__-_-. - nines 100} $1,662.200\See text]......_- Aug 30 “24 1% do 
Pratt & Whitney new 6% cum pret stock guar Jan 11921 | _._ | 100; 917,500 6 Q—M 31°26 4% do 
Niles Tool Works 6% cum 2 oa erred stock not guaranteed! _.- 100 828.500 _ A ee A 1°27 3% do 
Northern Pipe Line Co—Stock_-______.---.------------- ie 100} 4,000,000\See text|J & JiJuly 11927 3%|New York 
Northern Securities—Stock $3 ,954,000__......----------] ---- 100; .954,000|See text|See text/Jan 10°27 67%|Checks mailed 























NEVADA CONSOLIDATED COPPER CO.—ORGANIZATION.— 

Nov. 904 in Maine as a co idation the ou ing 
stock, $5,003,500 = ~y' A 31 1925 was yer by Utah Copper Co. (see 
below). Flotation suit, V. 109, p. 1084; V. 114, p. 2124.) 


Purchase of Ray Consolidated Co Co. re ae stockholders oe Ma 
1926 agproves the purchase from ha ay Consolidated Copper Co of all its 
Dp es, assets, righ, privileges and franchises, as an At, 
pa for by (a) $46, 157 ,685 15-year 5% debentures, to bear date July 1 1028 
with adjustment of int. from or to the date of transfer of the properties, an 
the assumption by Nevada of all liabilities and obligations Ray 
The stockholders also approved the ma of = offer to the holder of 
any of such debentures of t company (effective only after such a 
shall have passed by distribution or otherwise out of the ownership 127) 
session of Ray Consolidated Copper Co.) to take up (until tely” Y 1927 
any such debentures and to L ond & iver » sae share, py hg ye fo ss 
company, without par value, on the basis of one s 
ve di of "j32, p. 2510, 3094 
olders on Mom 26 1926 veted to change tne 


to equalize divs., for each $15 face value of debentures. 
STOCK.—The stockh 
authorized stock to 5,100,000 shares of no par value and to exchange the 
Ff Ey $5 par value for the new stock of no par value on a share for 
re bas 


REPORT.—For 1926, in V. 124, p. #180. shower 2. 





Calendar Years— . 1923. 
Total revenues _--.----- 2 ho3 é 684 $11, 149. ‘809 $9,920,822 $9,445,306 
Operating expenses__---_- 24,446,758 8.234.670 8,128,932 7,231,813 
Depreciation ........-.- 1,630,456 671,450 601,719 526,120 
Miscellaneous income- Cr'855.541 Cr.453.119 Cr.485,338 Cr.407,304 
Property retirem'ts, &c. ee 0 ee =. eae 
Interest on debentures __ at §@6=}3}§=)3S (feet =6)—Cl ieee 0 °C We 
Chges. agst. prior Fed’l 

taxes & sundry exp. & 

sur. adj. in connection 

with acq. of Ray prop. EF a ee eee 
Dividends paid (5%)--.- a4,687, in Geset 3 casene = =— s/w es 

Balance, surplus-_-_--_ $1,678,789 .196,944 x$1,675, 2,094,677 
Profit & loss, surplus___$14,948,749 3: 748,945 #: 552 or ,876,492 


x Before deduction for depletion. y Includes operations of the Ray and 
Chino properties for entireyear. a By the Nevada & Ray Consolidated 
Copper Co.(incl. payments in adj. of divs. on exchange of deb. for stock). 

Note. pain were suspended on March 31 1921 and were not re- 
sumed until April 1922. 


BALANCE SHEET, as of Dec. 31 1926, in V. 124, p. 2130. 








Quarter Ended March 31— 1927. 
Net pounds of copper produced____.....-.----- 7,940.7 313 
Average monthly production (ibs.).........---- 19,313,598 6. ote. (271 
Operating gain from co pper production.__..---- 1,514,3 27 04 
Gold and silver and miscellaneous earnings- ---- 433 ,37 2 19.166 
Nevada Northern Railway dividend.........--.- _ ------ ,000 
CE EP Ee ot apes $2,047,707 $921,208 
Plant and equipment depreciation----.--------- 423, 2,662 
PN re ee ie aeeeae $1,623,803 $748,545 
Divs .-— de "13. °14. ‘15. °16. '17. '18. "19. °20. °21-'24 °25. 
Regular -..%} BO 30 #8 2244 ai ae 40 65 30 15 None 5 
B® osucn oho» ae > a a ae “bese teen ws 
Of the 10% extra gveens paid June ay 1917, one-half was capita! dis 
tribution. A special div. of 15 cents was declared pagaite. July 28 fo: 
Cross contributions. In Mar 1919 paid 274 cents (7 %) quer 


Red 

in March 1920 paid 25 cents (5%); then none until Dec. 31 1925, when 25 
cents (5%) was paid; same amount paid March 31 1926. On June 30 and 
Sept. 30 1926 paid 25c. a share on new stock of no par value; on Dec. 31 
1926 and Mar. 31 1927 paid 37}¢c. a share. 


OFFICERS.—Pres., D. C. Jackling; V.-P., Charles Ha 
Aldrich and \ E. Bennett: Sec. & Treas., "C. V. Je 
Broad St., N. Y.—(V. 124, p. 2920.) 


NEW CORN ELIA COPPER CO.—See Calumet & Arizona Copper Co. 
and V. 124, p. 


NEW emir on CO.—(V. 124, p. 2920.) 


NEW YORK AIR BRAKE CO. CTE) nere. under laws of New Jer- 
ow. Works at Watertown, N. Y. y, gt the tee Afr ay 
—— a general license under ue U. S. patents. V.95, p. 748; V. 96, 


> sTOOK .-—The stockholders on Sept. 15 1922 approved a plan of re- 
capitalization providing the creation of 100,000 of c A 
of no par value and no par value common shares. ‘4 old $10, 
@00 common stock (par Bn was exchanged for 200,000 shares of no per 
vame common stock in ratio of 2 no par value shares for each $100 par 


All of the cutetending | class A stock was redeemed on Juiy 1 1926 at $60 
per share and dividen 

The olders of record July 12 1926 were a= the right to subscribe 
for 100,000 additional shares of common stock at $35 per + ta on the basis 
of one new share for each two shares of aires stock h 


en, Sherwood 
Office, 25 








DIVIDENDS.—On new common stock o' at A oh hog’ 
each quar. from Aug. 1 1923 to Aug. 1 192507 ov. 2 19 ug. 1 1028 
i 50c. quar.; on Nov. 1 1926 to May 2 1927 paid 75c. cae. 

Initial div. of 84c. a share on new class “ * pref. stock was paid Jan. 1 
1923; Apr. 2 1903 to to Suly 1 1926, paid $1 oa 

BONDS.—V. 86, p. 725, 797, 921, 1104. 

REPORT.—For 1926, in V. 124, p. 1523, showed: 

na. $2,586,888 $2,079.463 $2/164: 068 $3, 1392359 
x Gross profit._..._.._- 
Other income_-___..._.- 294,414 196,5 194,1 421,339 

Total income_-_-_-_-_-_-- ,881,302 .276,055 $2,358,198 $4,013,698 
Admin., &c., expenses__ = 466,3' = 466,319 467 ,307 58,397 
‘Taxes, franchises, &e._- 324,111 254,953 203 ,828 376,511 
in eda 297.750 130,141 246,879 413,428 
Interest paid__--.....- 197,659 198,783 197,179 91,991 
Class ‘*‘A”’ dividends_ ___ y62, 35, y ,000 
Common “B” dividends 639,703 600,000 ¥ ,000 
Sundry charges, nowies i eet 3,606 ,883 

Balance, surplus..... $892,131 $290,159 $39,398 $1,426,488 


x After deducting cost of ne ee aabee and materials anes 
repairs, renewals, depreciation, &c. Pf Class A stock redeemed July 1 19: 
at $60 per share and dividend.’ V. 1 p. 1390. 

OFFICERS.—Pres., B. B. Greer; V.-P., 
James Waters; . & Asst. Sec., E. A. 


NEW YORK DOCK CO.—ORGANIZATION .— Incorporated in N. ¥. 
State on July 18 1901 fe Be gy ete Poon vues a Ce. 
f and soermnat fay. "037. is? ¥ 239 13656, 
ane Soar fren » De yn, es 3% Bites in mL bonded. nd 

Spe Ween. © 4 floor ~ gett of approximately 5,000,000 sq. vob” 
° tsenr v tos, sine - with wharves, and 20 manufacturing buildings. ax 

The railroad ment wee acquired Oct. 1 1912 by New Y°rk Dock 
Ry. V. 95. p. 1217. 1477: V. 96. p. 1026. 

STOCKS AND BONDS.—Com. stock, $7,000,000; pref. 
lative $10,000,000, all in shares of $100 each. After 5% on both stocks 
they share equally. There is no preference as to classes of stock in the 
event of qneee or distibution of capital assets. Bonds, $450,000 in 
treasury Dec. 31 1926 with further $12,550,000 outstanding. 

DIVIDENDS. {2 ‘12-16. ‘17. ‘is WwW bs 7. 2 Se. BE. BS. “RB. 
On preferred, %(2% None 2 5% 5 a. = eS 6 6 & 
On common. %, | 255 25 2% 2% .-.- 

Paid # pref. in 1927: Jan. 15, 24%. 

No. Lor on common stock Feb. 15 1919, 2% %: Feb. 16 1920 
paid 25%: Feb. 15 1921 paid 2% % and Feb. 16 1922 paid 2%; none since 

REPORT .—For 1926, in V. 124, p. 2769, showed: 

Calendar Gross 


, 5% non-cumu- 





Total Preferred Balance, 
Years— Earnings. Net Income. Dividends Swe 
0 Ee $3 427,863 $699.89. ,000 $199,895 
tras cn cilia aaa dled 3,381,716 610,735 500,000 110,735 
iiss en cir dees baila es a 3,370, ,031 500,000 54,031 
i ening twiadia 3,297,713 622,869 500,000 122,869 
Re awakipatieeaaiamaam ,827 ,322 649, ¥ 149,267 
Quar. End. Mar.31— 1927. 1926. 25. 1924. 
i ae ea « 874,550 $744,621 $815,580 $791,698 
ra 410,593 372,637 378,953 339,468 
Taxes, interest, &c_-_-_-_- 294,744 265,871 3 320,518 
Net income-.-.....-. $169,213 $106.113 $136,744 $131.713 
Earns. per share on com. $0.63 $0.15 $0.10 


OFFICERS.—Chairman, F. 8. Landstreet Pres., Grigori Bemeneen; 
Exec. V .-Pres D. L. Tilley; me ore. W.’ Dowling and C. D. oag- 
land: Sec., CE. Hic : Treas., ‘Wheeler. Office, 44 Whitehall St. 
Manhattan), N. Y.—(V. 124, p. 3760). 


( NEW YORK SHIPBUILDING CORP.—Name changed to American 
Brown Boveri Electric Corp.—see that company above. 


gill ES SARENT PORP .-—ORGANIZATION.—In in 
’ ee 1899; of heavy machines. V. p. 388; 


CONTROLLED COMPANIES—GUARANTIES.—Owns entire 
mon stock ($2,000,000) of Pratt & Whitney Co.. guar. 6% on latter's poet. 
stock, ,peoveaed that & the guarantor earns same on its own stock. Dividends 

ec 

The Niles-Crane Corp. of Philadelphia, a subsidiary, was incorporated in 
New Jersey in Jan. to take over and operate the Crane works. Other 

subsidiaries are the Hidgway Machine Co., Niles Gear Co., Niles-Bement- 
Pond Co. of Mass., and Niles Machine Tool © orp. On Apr. 1 1927 paid 3% 
redsceen the divs. in arrears to $6.00 per share. 

STOCK .—The stockholders on Sept. 1 1925 Bas ings ed a plan to 
and aaccniae the Common stock from 85,000 yar $100 to 200,( 
shares of value. The Preferred a een oll unchanged , 
Of the 200,000 shares of new no par value Common stock, 170,000 
were issued in exchange for the $100 par value stock on Ad. — 

of two new shares for one old share. The additional 30,000 shar 
contracted to be issued, one-third each Dec. 31 1926, 1927 and 1928, “- 


5 


$15 
Da os "@5-"12. 13. "14. Eyr 16. "1. "18. °19. "20. '21. °22-’25. 
Jom. (%)- am 6 yrly 1 0 8 12 8% 8 4% 0 
Also 40%, tn common s' ($2 000" | alll en Geek. stock Jan 2 1907 


On pref., in full to Aug. 30 1924; none since. 
REPORT.—For 1926, showed: 

Including Associated Companies. 
Calendar Years— 


926. 
ae oabenaeenee $1 OF ‘ 180 $368, 231 
Selling and general expenses 2,703 1,498,955 











SE GRA dn tie addcocdcciakbenaseudaete sur.$218,.477 $630,724 
RR ea A ne 135,383 141,245 
Ae Ra oth eatin i ede Ae m0 ac ciee ae wininss sme sr.$353,860 $489,479 
I oo 161,682 9,294 
REE ER A Sa) 5A 50,746 
ei ek te tere ae ak wh at ee or ake dnd oe sisi gor cael sr.$192, iy $799,519 


Net_ loss 
BALANCE SHEET as of Dec. 31 1926 in V. i34. p. 2920 


it ey a, mpwerd ie yeate. Fae. Leonard S. Horner; 

-P., 8. G. Etherington, E. Leeds; V.-Pres., Sec. Treas., Chas. 
Séyniour ant Treas., Arlo Wilson. ‘Office, 171 Broadway, N. Y rl¥. 
, p- 960. 


NIPISSING MINES CO., LTD.—(V. 124, p. 2920.) 


NORTHERN PIPE LINE CO.—ORGANIZATION, &c.—Incorp. in 
Pennsylvania in 1889. Owns ee = tines 7” State of Pennsylvania. 
merly controlled by, Standard oO. 3. tg ted in in 1911. 


See 
Standard we ~ 


. V. 85, p. 216, 7900" P Stock, $4,000,000; 
par, $100. 5% paid semi-ann. Sule 1 iz to Jan. 1924; July 1924 
to July 3377 aid’ % semi-annually. Also paid extra divs. of 4% Jan. 
1918 15% la Jan. 1923, 1% in July 1938 a = i% in Jan. 1927. 
REPORT.—For 1926 in V. 124, p. wed: 
Calendar Years— 1926. 1924, 1923. 
Net income. -.....---- $374,906 $310,748 $214,205 $308, 


155 
(6)240,000 (10)400,000 


$54,906 sur$70.748 def$25.795 def$91,845 
BALANGE SHEET as of Dec. 31 1926 in V. 124, p. 1079. 


320,000 (6)240,000 





Shel ty —D. 8. Bushnell, Pres.; J. A. Bartlett, V.-P. & Gen. Mer.; 
J. R. Fast ; W. F. Livingston, Treas. Main office, Oil City, Pa.; 
New York ¥ 26 Broadway.—(V. 124, p. 1079.) 


NORTHERN SECURITIES CO.—In 1904 the capital stock was cobneet 
—— 95,400,000 to $3,954,000, whe Rae Vales of Geees be remain at $100 
Sa thie Oe n of dissolution. V. 78, Pp. 1168, 1223, 1275, 1392; Vv. 76, 





Asst. 
Office, 165 Broadway, New York.—(V. 124, p. 1 





DIVIDENDS.—On stock as reduced 5% yearly 1906 to 1908; 1909, 4%; 
1910, 244%: 1911, 4%: 1912, Bo 1913 to 1916 inel., y Jan. 11, 2%; 
1917, Jan; ¢ %!1 g Jan. 114% : June Bi. Jan. 1919, ef : July 198: 
3%; Jan. 4%; J 14%: 3 Bi. 4%; 
1922, 1% an ona 04, toee 1922, ig Jan. 3 45 ands : aby 
1923' 4%; Jan. 1624, 44 2% extra: Jul 1oen 4 o; Jan 1 1985 5, 4%: July 
4%: Jan. 1926, 4% agp an extra; July 1926, 4%; Jan. 1927, 4% and 2% 
extra. 


May, 1927.] 


—_—. 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see on page 8] Bonds| Value | Outstanding % Payable | and Maturity Dividends are Pavabie 
Norwalk i Tigo & Rub. Co. (The)-Gom att . 250,000shs.auth.} ---- Non e}249,167 shs} See text |.._______ Jul 

Pret. (add) stock 7 % cum. sed, 115 $2,000,000 mathe | 22. | Ngtoel-“$1'ose.an0| ees |--go-5 Apri ive? 1 Se DEANE ES 

Neva Scotia: spent & See wwe $15000,000-__| ...- } feito rertbarasae o alltbedeastiid Le epees “See Se sats 
cum not callable. _............_.- atin ,000,000|See text]_.-..___ J VERE AI SE a yt «4 

First mtge (closed) gold sf 4% call 105___-_-..------_- 1909 | 100 &e| 5,134,135 5¢ J & J Jal “To 1924 236 =~ Mtl, Bos, London 

Mtge debe ure Try © a sos otter ive pa eee std : 3 Se bag OX oe 6 ; & J only |N Y, London, Montreal 

Eastern Car Co ls cloned c 
Mu do |), 20 _ Preferred stock 89% etm. = -------- ---- | 5,200} 750,000 nates pee tee fe ¥. Lenton, BMoss.he 

nna —Stock TE catcccces cone one/160.000 shs text|J & D31/Dec 31 °26 50c|Checks mailed == 

Ohio Oi! 1 Co Stoc tock atiben 25|$60,000,000|See texti|Q—M 3l\June 15 °27 oe — 
Oil Well Supply Co—Common stock $15,000,000 auth____| ___- 25| 9.140.625 Ss Q—J July 1 1927 2%|Pittsburgh, Pa. 

Conv.Pref.(a&d) stk.7% cum.red.110,conv. (text) ...kxxx] ---- 100] 6,790,000 7 Q—F_ |May 2’°27 1% Pittsburgh, Pa. 

Serial Ist mtge. bonds due $150,000 ann___------------- 1919 1,000} 1,875,000 6 J D/To June 1 1939|Pittsburgh, Pa. 

REPORT.—For 1926, in Ve 124, as. REPORT.—For 1926 in V. 124, p. : 

Calendar Years— tog" » *4305"° 1924 1923. oo ae © Se Seeene 186 1980 
Total receipts eeneneane x$403.115 o Fae 363. aos 60s 285 Net sales. -—-----_--.. Not Not Not. $1,553,589 
Adniiuisiration expenses eet 13 668 13:80 13.858 xpenses, deprec., &c_. stated stated stated 1,383 ,066 

nterest and exchange-- 400  --~..-- “ , Operati EES 242 29 
la ato 395,390 316,308 395,380 395,380 | Other incoune (net) pee . 31.007 £286 O78 sae $170.83 





Balance, sur. or def__ def$29,638 sur$57,219 def$70,289 def$29,926 


x Total receipts in 1926 include dividends from C. B. & Q. RR., $230,630; 
dividends from Crow's Nest Pass Coal Co., Ltd., $166,145, and interest, 


OFFICERS.—Pres., E. T. Nichols; Sec. and Treas., Nicholas Terhune. 
Office, 26 Liberty St., New York.—V. 124, p. 383.) 


NORWALK TIRE AND RUSSER £- (THE). —Imeorp. under laws 
of Connecticut on March 23 19 is engaged in the manufacture, 
purchase and sale of rubver and sane pany 
fires and inner tubes for omnibuses, trucks, taxicabs and pleasure cars, 
practically all of which are sold under the company’s brand names of Nor- 
walk Tires and Tubes. Plant is located at Norwalk, Conn. 


STOCK.—On A , 38 1927 the stockholders changed the auth. com. 
stock from 150, $10 each, to 250,000 shs. of no par value. “The 
Preferred stock has an yt sinking fund of 5% of the total amount of 

Preferred stock that shall have been issued, to be a _ toward the 
purchase of Pref. stock at not oe ed and accrued 

DIVIDEN DS.—On pref. stock, date. On common stock paid 
as follows: 1917, 3%; 1918, 4%; 1919. om: 7920. 6%; then none until Oct. 
1925, when 4% was paid; same amount paid quar. to April 1926; July 1 1926 
paid 2%; none since. 


REPORT. —— year ended Sept. 30 1926, in V. dy , 578. showed: 
Income Account Year Ended Sept. 
OE ccncicns Hit enbabds gusta stikhaes tdtpaswe $450,178 
I itttben oo cb gn ccbbaeengtboeenbarneeseenearane 628, 
EE OEE. cnccintccnsens cop~sseeetesersantenneses $177,880 
Oo = income Wennebenbete chen «aweanegmbelewhveonas crete dh 22,5 
in us Siero Gee Hehe pee newts pnphunnteenenne gee en $155,326 
Denes, Mbeeth, Bb... - cnctaneccesccees cose cctcsoese 140,810 


>, er ee ee ee eS $296,136 
OFFICERS.—Pres., W. B. — V.-Ps., John W. Ingram and A. 8. 
Banks; Sec. & Treas., Wm. L. Young; Controller, J. N. Cieri. Office, 


Norwalk, Conn.—(V. 124, p- 2439.) 


NOVA SCOTIA STEEL & COAL CO., LTD.—ORGANIZATION .— 
Inecorp. i 1898. Ownssteel plant, ‘blast f furnaces, co and iron 


Ilieries 
mines in ry * at County, N. S. Also owns $800 900,  ' the Ge S$} 550,000 


ry 37 Eastern ve kt Co., Ltd. See us V- 105. p18 to LF ¥, 108, . tock Kache : 
on listing ordinary shares in a6: ¥ 
—-_ of coal at AY 10s. fs " 1019 


percent for $2 500,000 @ co 

formerly Ak! by a Belgian syndicate, with head offices in 

and mines in Pictou . unt ova Scotia. 109, 100 Ps 2362. The stock- 

Seees S Agee 105i ola ls saenes into the British Emptre Steel Corp. 
see. 


STOCK.—To ample working capital, all shareholders of record 
as of June 30 191 were allowed to subscribe at par pro rate for $5.000.908 
aew com. stock. The papeen- Gene tatereate op 38 ters too 

3 thelr tthe y ix 
V. 105, p. 721. The stock ant At te Guteibated to 


Now. 20°19 1917, Fe 


eomrmon stock to the 
full sathorized $15.000,.000. 


ed common 
» BD. O607: av. 105, p. 76. 


V. 104 
LATE CASH DIV.— ‘16. "17. "18. '19. '20. "21. '22. "23.24. ’25 °26. 
aa stock ..... a 8 : 2. © -. & 2 0 Oo 
i eee 2% 6% 5 5 text 0 0 0 O 


The “April 1924 dividend on preferred stock was rel none since. 


Pg on the common stock were resumed in 1917 with a deciaration 
245 % Ite July 14; on Jan. 15 1918 paid 244%: April 1918 to Apr. 


1 quar. On Aug. 10 1921 paid 21 cents; pone since. 
(02 ta F909 a S04 onene in eeocks was paid. V. 102 1064. In Nov 
1917 stock dividend 20% in common stock. PALF FR 105,p.2099 


ga &c ae mtge. auth., $6,000,000; redeemed, $772,094. V 

» tA stock {fs Iiinited to amount of paid-up capital. Eastern Ca 
Co. Ist 6s. V. 94, p. 1698. 

The following committee has been a qaens to posses the interests of 
the Ist mtge. 2 aot. Frank Stanfield, = .A one. ag 
L. Stairs, T. Tobin and J. Norwood Duffus, — H. MacKeen, 
Depositaries, The Eastern Trust Co., Halifax, N. 8., Fy Montreal, 
Toronto General Trusts Cor Toronto, Ont.; Bank of Nova Scotia, pw 
don, England. V. 123, p._ lz 90. 

Counsel for the Eastern Trust Co. on Nov. 12 1926 served notice of appeal 
from the judgment of Justice Carroll, in which an ap on. for the ap- 
por of a receiver for the aeniey was dism Compare V. 123, 

. 2401. 


REPORT .—For calendar year 1926 in V. 124, p. 2070. 18, phowas: , 


Calendar Years— 25. 
Net profit OE Ee ee . $118,778 
Special expenses due to strike and shut-down_---- = =_-____- 617,413 
I OEE. 0a icdnincawerenccseecamesss 565,244 629,466 
Sinking funds and depreciation reserve- --------- ’ 300 ,000 





Balance, deficit $518,864 
Previous surplus 1,339,327 
Dr90,359 


Loss on sales of Wabana Ore 


ee ee $1,428,100 
2,767,426 





$730,104 $1,339,326 
Office, New Glasgow, N. 8. 


= - loss surplus 
. M. Wolvin; Sec., C. 8. Cameron. 
my ion p. 2920.) 


NUNNALLY CO. (THE).—Organized in Delaware on Nov. 20 1919. 
Engaged in the manufacture and sale, both at wholesale and at retail, of 
candies and confectioneries of all kinds, ice cream and flavoring syrups, and 
- 1 and ete gym shops for the sale of candy, soda water and ice 

. located at Atlanta, Ga., has a capacity of about 20,000 

——~ 7 of poem Sf ‘and 500 a of ice cream per da. ay. Operates 9 stores 
pe Atlanta on Pag 
Norfolk and Ri 

STOCK.—See ena at head of page. 


Jacksonville, Fla.; Birmingham, Ala.; 
, Va-, Gad W Washington, D. C. 
DIVIDEN DS.—Initial div. of 50 cents a share was 


Dec. 31 $1 0 chase: 05, pala $0. each Dee. 
































Nunnally; V.-P. & Sec., 


V. 86, p. 
Indiana and 


1227; V. 9 


tributed 
a 


R SEPEDEN DS. — 


* Also 300% in stock. 


REPORT.—For 1926: 
Calendar Year— 


Balance, surplus 


shall, Ill.; F. E. 


Ohio; Treas., 


Manufactures machiner 
wells. In addition to 
distribute pi 
jh aaa oy 

nes, &c. 
ore. , Pa., Of] City, P. 


stock of the compan 
and the following pr 
the first $2,000,000 


le 


7 be omovies 
. lof oo 


ye ‘amount of pr 
: | ee annum. The com 


An additional sinkin 
on June 1 of each year 


5 


Treas., H. C. Burns; 





id 
Dec. 30 1922 to June 30 1 
1926 paid 75 cents each; Dec. 


(V. 124, p. 2603.) 


oa ittisoi. about 
ferred to the [Illinois Pipe Line Co., the latter 8 $20,000,000 stock bei 
“4 rata in the pro 


Total income_______- $276,293 $290,565 $216,766 $167,878 
Reserve for Fed. taxes__ 36,103 4, . Y 
Profitcharing diced... tS — LL 

Ee $236 ,12 $190,491 $147,408 
Dividends. ......._- ($1 )20000081 .25)200, b00 ($1)160,000 ($1)160,000 

SS SS $40,195 $36,121 $30,491 def$12,592 
Profit and loss, surplus_ 134.725 94,530 58,408 OF ONT 

BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 934. 

Quarter Ended March 31— P 926. 925. 
Net profit after exp., but before Fed. —_ . : 

eee $6,941 $45,299 $25,506 


chek ge .—Chairman, James H. Nunnally; Pres. and Treas., Winshi 


F.C, 


OHIO OIL CO.—ORGANIZATION, &c.—Incorp. in Ohio in +. ly 
Owns extensive tracts of oil lands in Ohio, Indiana {llinois and New Mexico 
Produces Tele oil. See St of Vv 


3, 


Sacrenge : the capital stock 
2g stock dividend of 300% 

Has speared the North 
through its subsidiary, the M 


1917. 


Paid in 1927: Mar. 15, 4%; June 15, 2% & 1% extra. 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1990. 


DIRECTORS.—Pres., Otto D. Donnell; Vere. James K. Kerr, Mar- 
Hurley, ‘John ee ag ot 2 and R. 
F. A. Billstone. 


OIL WELL SUPPLY CO.—Incorp. under laws of Pennsylvania in 1891. 
and supplies for o—_ and operating oil and gas 
ts own output, the company and its subsidiaries 
” and sundry other artic 
eygeeete handled include drilling mach'y, tools, tubular goods, 
The principal manufacturing plants are located at Pitts- 


ae, 


, Poplar Bluff, Mo., ‘and Parkersburg, W. Va. 
and operates 95 branches located at all wr gamed points throughout the 
ofl and gas territory in the United States and Mexico 
in London and Bucharest for the European and Oriental trade. 


STOCK .—tThe preferred stock is convertible at any time into common 
on the basis of $100 per share for the preferred stock 
-es for the common stock: $40 per share in the case of 
par value preferred stock converted; $45 
the next $2,000,000 par value preferred stock converted; and 
for the remaining preferred stock converted. 
A regular cumulative sinking fund for ty 
oreferred stock ge not exceeding $110 
setting aside from 
year commencing April 1 1926 a sum equal to 1% of the 
— oom 


tion with pr eterved ont 
fund for the same purpose is also to be set apart 
y setting aside from net earnings an —— coe 
to 25% of the consolidated net earnings (as defined) of the 

year remaining after deducting from such net earnings (a) the ae 
paid and accrued on the preferred stock for such fiscal 
sinking fund on the preferred stock paid or accrued; ( 
per share on the common stock to be outstanding, that is, 


DIVS.—An initial dividend on the common stock of 50 cents a share was 
paid on Jan. 2 1926, same amount paid quar. to July 1 1927. 


An initial dividend for one month on pref. stock w 
regular quarterly dividends since paid to May 1 1927. 


REPORT.—For 1926, in V. 124, p. 2291, showed: 


andard Oil C 


was paid in 
Central Texas, Kansas and o 
















Fenn. Office, Atlanta, Ga.—(V. 124, p. 2760. 


0. of New Jersey. V. 85, p. 216, 790; 
. 1390. The pipe lines in Pennsylvania, Ohio, 
,100 miles in 1} h, were in Dec. 1914 trans- 


ion of 133 1-3% among the Ohio O 
1915. The stockholders Yoo Nov. 24 1993 


from to $60, DOD pee $25). 
ec. 1922. V. 115, B.2 
Tahoma fields 


107, p- 1007. 
°23. °24. "25. °26. 
. 2 2 


2 6 





id-Kansas Oil & Gas Co. V. 
18. °19. °20. "21. °22. 
20 20 20 20 20 
76 68 60 23 *20 






20 
76 


















$17, 098, 548 
8,377, ‘087 
24,657 










$5,135,161 






Berry, allof Findlay, 
C.L. Pe malant —(V. 124, p. 2760.) 





Sec’y is 








“les which are manufactured by others. 






Bradford, Pa., Los Angeles, Calif., Oswego, 
The company owns 






, and also has a branch 







share for 
0 per share 


rchase or redemption of * 
re and accrued dividends is 
> oureius or net profits on April 1 








theretofore issued . that is, at the rate of 
is to be credited on its regular sinking fund 
retired through conv ns. 









os 
ear; (b) the regular 
a u_ equal to $4 
$1,300,000. 





}) 






was paid Nov. 1 1925, 

































Pn ie Ry os ay $6921 027 $51800.937 $4. 1384 538 $6,796, 182 
pro rom oper. 
Sel A . & gen. exp. 4.248.072 3,674,255 3, ‘580 =. 3,154,529 
Net - oe oper... $2 £72. 955 1,926,682 $1,229,958 $3,641,653 
Other income_-_-__.--..- . 313,814 . 232,959 252 958 234, ‘516 
Total income_-____--- $2,986,769 $2,159,641 $1,482,704 $3,876,169 
Denreensee alae 452, 336,191 471,577 455,969 
Amort. & miscell____- .- 170,201 167 ,312 329.480 325,419 
Prov. for Fed. inc. tax_-_ 318, 213,500 75,000 361 ,660 
at oem oe pa. $2,085 237, $1,443,710 $606,647 $2,733,121 
ends_-_-_- (“Se eeert ea ee 
Common dividends_----. ,000 672,500 600,000 390,000 
Balance, surplus- ---- $790,077 $729,377 $6,647 $2,343,121 


OFFICERS.—Pres., Louis prea 


Sec., 






-P. & Gen. Mgr., D. J. Brown? 
. WwW. Criawell” Office, Pittsburgh, 
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MISCELLANEOUS COMPANIES. Date Par Amount Rate When Last Dividend |\Piaces Where Interest ané 
{For abbreviations, &c., see notes on page 8.) Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payable 
Covenhein, Collins & Co, Inc—Stock 220,000 shs auth...| -_-- None}200,000 shs|See text} Q-F 15 pay 16 ‘27 $1|Checks mailed 
“yey Circuit, Inc—Common stock 1 600, 000 shares_.| ...- $1|549,170shs.|/See vext Mo. |June l ’27 163%:ci)Checks mailea 
& d) ped 8% cumulative convertible $10. 000,000_| -..- 100} $6,415,000 8 Q—J |Aprl1 1927 2% |Checks mailed 
Otis fA ~. common $25,000,000_._.._....._.-. sie 50] 21,609,250|See text 15|Apr 15 1927 3% |Office, 26th St & 11th Aw 
Stock (a & d) preferred 6% non-cum ce 500, a a tha dbee es ‘ecciien 100} 6,500 000 6 J 15\Jan 151928 1% do do 
Otis Steel Co—Stock common 1,000,000 shares__........-. tian RE ee ee obébenatititinn 
Prior preference stock 7% cumulative,_.-......-------- — $11,659,659 7 Q—J jApr 1 ref 1) on -n- n-nonane w cw nnn 
First mtge 15-year s f gold bonds ser ‘** A’’ red (text) _kxxxc*| 1926 |500-1000| 12,000,000 6¢ iM & S8s/Marl1l Blair & Co, N Y; & Gieve 
Owens Rostis Co. (The)—Com stock /_ ae eae 25| 17,377,525\|See text —J July 1 1927 3%|By check 
Pref stk (a & d) 7% cum callable at 115 & divs $16,649,100) .... 100} 4,078,150 7 $3 July 11927 1% do 


























OPPENHEIM, COLLINS & CO., INC.—Incorp. in Delaware Sept. 10 | 
1924 and acquired the capital stock of the following companies: Spee. 
Collins & Co., New York, Inc., a New York corporation (New York City 
store) ; Oppenheim, Collins & Co. Philadelphia, a Pennsylvania corpora- 
tion (Philz adelphia and Pittsburgh stores); Oppenheim, Collins & Co., 
Newark, a New Jersey corporation (Newark store); The Oppenheim, Col- 
lins Co., an Ohio corporation (Cleveland store); Oppenheim, Collins & Co., 
Buffalo. a New York corporation (Buffalo store); and Oppenheim, Collins 
& Coa. ®rooklyn, a New York corporation (Brooklyn store) . 

Three of the predecessor companies, to wit: Oppenheim, Collins & Co., 
New -York, Inc., Oppenheim, Yollins & Co., Buffalo, and Oppenheim, 
Collins & Co., Brooklyn, were consolidated into the Opco Realty Co., Inc. 
(a New York corporation), 
estate and insurance thereon, were transferred to the Delaware corporation. 
Assets of other Oppenheim, Collins companies, except the Philadel 4 
company, were also transfe rred to the Delaware corporation. The 
and Newark corporations are to be dissolved. The assets other than real 
estate and insurance thereon of Oppenheim, Collins & Co., Philadelphia, 
were transferred to the Delaware corporation after which the stock of the 
Philadelphia company was transferred to Opco Realty Co., Inc. The Dela- 
ware corporation owns all the capital stock of Opco Realty Co., Inc. 

STOCK .—See table at head of page. 


aes. —An initial quar. div. of 75 cents per share was paid 
15 1925, same amount paid quar. to Aug. 15 1926; Nov. 15 1926 to 
ress 16 1927, paid $1 quar. 


REPORT.—For year ended July 31 pe in ¥. 123, p. 990, showed: 


Pe ad Ended July 31—_ 1925-26. 924-25. 923-24. 1922-23. 
$20,994,092 $20, rtf ort $21, 000,626 $20,936,272 


Net t profit after charges. 1,998,793 35,452 1,497,043 1,638,602 
Depreciation .......... aig 993 903" 381 233,468 212°211 
Federal taxes.......... 0,000 193,734 156,316 179.415 
Dividends (new co.)_..-.($° 3) B08" 661 149, a > ae 





Balance, surplus_ ---- $969,139 $888,367 $1,107,257 $1,246,976 





6 Months Ended Jan. 31— 1927. 1926 

Ne es ce ee helabe wae $11, 276, 292 $11,394 ‘554 
Net after interest, depreciation, EES ees 1,15 5é 5, 304 1 ery 736 
EE EL 66 ccinedoamebee een weencéeaea eae 155,000 150,000 

I hie $1,000 304 $932,736 
Earns. per sh. on 200,000 com. shs. (no par)____-_- $5.00 $4.66 


OFFICERS.—Pres., Isaac D. Levy; Treas., Solomon Starr; Sec 
James K.Cuddy. Office, 345 West 34th St., New York —(V.124,p. 3081.) 


ORPHEUM CIRCUIT INC.—Organized Dec. 22 1919 in Del. and ac- 
qurer = capital stock of a number of theatrical companies in the U. 8 
and Canada. 


STOCK.—Pref stock is convertible into common stock at any time 
on the basis of two shares of com. for one share of pref. Sinking fund, 5% of 
net earnings after pref. divs. and Federal income taxes for preceding year to 
be applied to purchase of stock at not over 110 and div. V. 117, p. 1092. 


O1VS.—Initial div. of 50 cents per share on the common stock was paid 
April 1 1920; same amount paid quar. to Oct. 1 1921; then none until Feb. 1 
1924, when 124 cents per share was paid; same amount paid monthly 
to April 11925. Feb. 11925 to Jan. 1 1926 paid 15 cents monthly. Feb. 1 
1926 to June 1 1927 paid 16 2-3 cents monthly. 


BONDS.—Principal bonded indebtedness of subsidiary companies on 
Dec. 31 1926 was as follows: St. Paul leasehold notes, due Apr. 29 1932, 
$90,000; 2d mtge. 6s, due $50,000 annually to & incl. Dec. 1193 De $250,000; 
Jr. Orpheum of Los Angeles, due Nov. 15 1935, $1,125,000; Jr. Orpheum 
of San Francisco, due Jan. 1 1936, $800,000; Omahs a & Seattle Orpheum 
Co. 68, $2,250,000; due $45,000 ann. from Dec. 1 1928 to & incl. Dec. 1 
1932; $110,000 ann. from Dec. 1 1933 to & incl. Dec. 1 1936; $115,000 ann. 
from Dec. 1 1937 to & incl. Dec. 1 1940, and $690,000 on Dec. 1 1941; and 
the Orpheum Theatre & Realty Co. 6s, due Sept. 1 1946, $2,015,000. 


REPORT.—For 1926, in V. 124, p. 1523, showed: 





Calendar Years— 1926 
Gross income-_-......-.- $18,65( ) 248 $18. 208, 789 $19. 136, 223 $16. 336. ,001 
/ "| — —peapeegys 15,472,328 14 a's 14,683 ,04 13/836 965 
Amortiz. of leaseholds__ 169,830 2, 357 207 $28 f 
Depr. of bidgs. & equip- 621,911 ay ,035 922.433 907 ,645 
Canadian taxes (est.)... §§ _..__-_ \ 217,293 a 
Federal taxes__......-- 300,000 21,652 225,630 
Preferred dividends_ --- 501,063 510,832 531,960 542,308 
Common dividends---—-- 1,093,274 984,199 San 2eS 830s wawnne 
Balance, surplus-_---_- $491,841 $679,790 $1,542,996 $1,026,386 
Total surplus al ee eS $4,272,342 $3,787,714 $3,105, nd $1,536,683 
Shs. com. outst. (par $1) 549,170 549,170 549,170 549,170 
Earns. per sh. on com___- $2.89 $3.03 $4.31 $1.87 
BALANCE SHEET as of Dec. 31 1926, in V. 124, p. 1523. 
OFFICERS.—Pres., Marcus Heiman, V.-Ps., J. M. Finn, C. L. Kohl 


and M. H. Singer, Sec. & Treas., B. 
Office, State-Lake Bldg., Chicago. 
p. 1523.) 


OTIS ELEVATOR CO.—Incorp. under New Jersey laws Nov. 28 1898 
as a consolidation of a number of manufacturers of elevators. The = any 
owns plants in Buffalo and Yonkers, N. Y., Harrison, N. J., and cy, 
Ill., and employs about 15,000. Owns entire stock of Otis-Fensom E wn 
Co., Ltd., of wane, © Otis ae Trust of Chicago, 99% of = J of 
Companie Belge Ascenseurs Otis of Belgium, entire stock O 
werke Gesellsc ee of Germany, and Otis Ascensori e bd 9. ari It ee, 
and substantial holdings in Ateliers Otis-Pifre of France, and Waygood-Otis 
Ltd.. of England, also owns entire stock of Otis Elevator Co. of Maine, 
which operates in Cuba, Central America, South America and Japan. The 
company is engaged in the manufacture, installation and erection of eleva- 
tors, escalators and elevator accessories of all kinds. Offices and ware- 
houses are maintained in all of the principal cities of the United States. 


STOCK.—The stockholders on April 28 1924 (a) changed the par value 
of the common stock from $100 to $50 = share, and (db) increased the 
authorized capital stock from $15,000,000 to $25,000,000. New shares of 
common stock, par $50, were issued in exchange for the old common aoe 
on a basis of two new shares for each $100 share held. A div. of 25% in 
common stock was paid Feb. 1 1927. 


B. Kahane, Asst. Sec., O. R. McMahon. 
N. Y. office, 1564 Broadway .—(V. 124, 


DIVIDENDS.— "13. °14. °15-"19. °20. °21. °22. '23. '24. °25. '26. 
On common (cash) — 44% 65 7%10 8 8 11 11 i2 
On common (stock)_...-..-. ce ‘naw ee —_ a a se 


Paid in 1927: Jan. 15,3%; Feb. 1, 25% 
On preferred, divs. declared to and 


in common stock; Apr. 15,3%. 
neluding Jan. 15 1928. 


and thereafter all their assets. other than real | 





REPORT.—For 1926, 

Calendar Years— 
RO Sa 
Preferred dividends- --- 


in V. 124, p. 2131, showed: 
1926. 1925. 1¢ 
$5 505 ,400 382,$ 
390,000 390,000 390,000 








Common dividends__-_- 2,052,198  2,026:566 1,702:440 1,138/158 

Reserved for Fed’l taxes See x See x } si 575,000 

Res've for pension fund - 453,235 307,906, 2,125,000 100,000 

Contingency reserve.... ------ 1,325,000) 350,000 
i $2,609, 967 $2,333,437 $2,069,070 $1,455,547 

Previsus GUrpls......6-« 7,682,147 _¥5 348,710 1,702,440 1,246,892 
Total surplus.......- $10,292,114 "$7,682,147 


Res've for working capital 


$3,771,510 $2,702,439 
1,772,800 1,000,000 





Profit & loss, surplus_$10,292,114 $7,682,147 $1,998,710 $1,702,439 

x After deducting allowances for depreciation, all charges for patent 
expense, renewals and repairs for maintenance of plant and equipment and 
in 1925 and 1926, including reserve for Federal taxes. y Including $3,350,- 
000 reserved for working capital. 


BALANCE SHEET as of Dec. 31 1926, in V. 124, p. 2131. 


Quarter Ended March 31— 1925. 
Operating earnings..............-- $1,559, 792 $1,438,201 $1,452,843 
Reserve for pensions. _.......------ 75, ,000 50,000 
COMES DERIIUR. oo ncctccccestee_.. ee... «esses 250,000 





Net income $1,384,792 $1,363,201 $1,152,843 
The net income of $1,384,792 after allowing for 6% preferred dividend 
was equivalent to $2.98 on the common stock, compared with $3.72 in the 

corresponding quarter of 1926. V. 124, p. 2131. 

OFFICERS.—Chairman, W. D. Baldwin; Pres., J. H. Van Alstyne; 
Sec. & Asst. Treas., T’. M. Logan; Treas.,C. A. Sanford; Aud., C. K. Kirk- 
bride. Office, 260 Eleventh Ave. ‘ New York. —(V. 124, p. 2603.) 


OTIS STEEL CO. (THE).—ORGANIZATION.—Incorporated in 
Ohio Jan. 3 1912 and acquired the Otis Steel Co., Ltd., an English company 
registered in 1895. In July 1919 reorganized and acquired the lyre 
Furnace Co. Pro ies comprise: (a) the Riverside Works —- ng some 
350 acres, on which are 2 blast furnaces, 100 Semet-Solva y-product 
— ovens, mills, ore docks, &c.; (o) The Lakeside works, on about 22 

on which are 5 open-hearth steel furnaces, mills and foundry. m- 
bined annual capacity 360,000 tons pis fron, 228. 000 tons plates, 84,000 
tons light plates, 30,000 tons of stee casting, 54,000 tons s eets, "120; ‘000 
tons strips, 336,000 ‘tons coke and 250,000 tons ingots. 


Recapitalization Plan. 

The stockholders and directors on June 30 1926 J ap final approval to the 
recapitalization of the company. This plan brie called for the exchange 
of the old — cntetandng peemeved stock for a new lesue of prior preference 

stock. Preferred stoc lders were entitled to surrender their $8,830,600 
old peeteres, stock and receive 1.3325 shares of new prior preference stock 
be 7% dividends for each share of preferred stock held, and in addition, 
ak 75 per share in cash, equal to the dividend which had accumulated dur- 
ing the quarter which elapsed since the plan was first announced to stoeck- 
holders, thus 5 pons all accumulated dividends on the preferred stock 
so surrendered 
DIVIDENDS. —On the new prior preference stock paid initial div. of 


1%% quar. on Oct. 1 1926; same —— paid quar. to April 1927. On 
the common stock (per, $100) prior to Oct. 1 1919 ‘paid dividends as follows: 
SOl ccikecnotmedune 1914 1915-16 1917 1918 1919 
Ruisaachanedinnwend 1 None 12% 10 gen ne 5 
BONDS.—AIl of the outstanding Ist mtge. 20-year 8% s. f. gold bonds, 


Series ‘‘A,’’ and Ist mtge. 25-year % s. f. gold bonds, § Series **B,"’ were 
redeemed on Aug. 1 1926 at 107% and int. and 102% and int., respectively 
The first mtge. 15-year 6% sinking fund gold bonds, Series ‘ ** dated 
March 1 1926, are redeemable in whole at any time, or in part on any int. 
date on six weeks’ notice at 105 and int. up to and inctudins March 1 1931; 
thereafter at 105 and int. less 4% for each 12 months or part thereof 
elapsed after March 1 1931. Secured by a first mortgage on all the real 
estate, plants, fixtures and equipment now ow ned, and will also be secured 
on any additional similar properties hereafter ac quired or constructed with 
the proceeds of the Ist mtge. bonds. Bonds will be further secured by 
pledge with the trustee of the entire $150,000 capital stock (except directors’ 
shares) of the Cuyahoga Valley Ry. As a sinking fund for the series A 
bonds, the comp: uny will covenant to pay to the trustee an amount in cash 
sufficient to retire at the then current redemption price the following 
percentages of the maximum amount of the series A bonds issued and out- 
standing prior to March 1 1929. 2% payable on March 1 1929; 3% per 
annum payable semi-annually from Sept. 1 1929 to March 1 1933, inclusive; 
4% per annum payable semi-annually from Sept. 1 1933 to March 1 1937, 




















inclusive; 5% per annum payable semi-annually from Sept. 1 1937 to March 
1 1941, inclusive. V. 122, p. 1037. 

REPORT.—For 1926, in V. 124, p. 1990, showed: 

Calendar Years— 1926. 1925 1924. 1923. 
Operating profits... $3, 45% 777 $2,884, "119 $151,473 $2,110,756 
Depreciation........... 20,000 720,000 763,355 350,000 

Operating profit... $2,675,777 $2, 164. 119 loss$611,882 $1,760,756 
Other income_......... 37 ,659 59,137 175,15 A 114,753 
St $2,713,436 $2,323,256 loss$436,724 $1,875,509 
Other deductions... - 766.121 918,868 1,042,417 514,616 
Prov. for est. Fed’l tax__ et. ween. ptkees _ -pebbee 

Net income......... $1,907,315 $1,404,388df$1,479,141 $1,360,893 
Profit and loss surplus... $2,583,128 $2,679,474 $1,340,341 $2,876,757 

3 Mos. End. Mar. 31— 1927. 1926. 1925 1924. 
Manufacturing profits__ $1,339,001 $1,462,565 $844,861 706 ,622 
Expenses, taxes, &c____ 372.7! 303 ,609 271,415 291,145 

Operating profit.____ $966,246 $1,158,956 $573,446 $415,477 
Other income____-.._-- 62,434 43,738 20,671 33 ,622 

Total income_____-_-_- $1,028,680 $1,202,694 $594,117 $449,099 
Interest, discount, se iets | 296 976 285,459 281,644 
Subsidiary companies-__ Dr.17,074 Cr.14,605 Cr.6,616 

Net profit.before depr. $751,135 $888 ,644 $323 ,263 $174,071 


OFFICERS.—Chairman, William G. Mather; Pres., E. J. Kulas; Sec., 
F. G. Oviatt; Treas., Ludwig Kemper. Office, 3341 Jennings Road, Cleve- 
land.—(V. 124, p. 2603.) 


OWENS BOTTLE CO. (THE).—ORGANIZATION.—Incorp. in Ohio 
on Dec. 16 re succeeding a New Jersey corporation of the same name 
incorp. Sept. 3 1903. The word ge was dropped from name in 
May 7919. V. 108, p. 2027. Ownsthe U.S. rights to use and license other 
manufacturers to = the Owens bottle-making machine, the patents cover- 
ing which are held Los the Toledo Glass Co., an Ohio corporation. Plants 
are located at Toledo, Cincinnati and Newark, Ohio; 


untington, Fair- 
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MISCELLANEOUS COMPANIES. 


Date 
(For abbreviations, &c., see notes on page 8.) 


Bonds 


Par 
Value 


Last Dividend 
and Maturity 





Pacific Coast Co—Stock common $7,000,000 (see text) 
First pref (a & d) stock $1,525,000 5% non-cumulative_- 
Second pref (a&d) stk $4,000,000 4% non-cum (see text) 
First mortgage $5,000,000 gold 

Pacific Mills—Stock 
Five-year gold notes redeemable (text) 

Packard motor Car Co—OCommon stock $50 000,000 auth 

Paige-Detroit Motor Car Co—Com stk 1,000,000 sh auth 
Pref (a & d) stock 7% cum red (see text) $3,000,000 auth 
Serial deben g due $500,000 s-a red (text) DD.zzc* 








3 


Nov 
May 
Feb 


A 
to 
on 


22333233 


Sieg pe 
HAONOP Re 


Oct 
Apr 


gEneess3 


33 














June 1 

Dec 1’ 
Feb 11 
Aug30 1927 2% 


June 1927 


11920 1 
11 1 
11 1 

, 75c. 
1 Lee, Higg’n & Co,Bos, &c 
Vetroit 

1 1926 45c 
11927 1% 
First Nat Bk, Detroit 
lor Equit Tr Co, N 








mont, Clarksburg and Charleston, W. Va.; Evansville and Loogootee, Ind.; 
Streator, Ill.; Glassboro, N. J., and Okmulgee, Okla. Output includes 
bottles for catsup, chili sauce, salad a = ares. perfume, proprietary 
medicines, druggists’ bottles, &c. In Ju 1917 purchased ad of 
Kanawha Mfrs. Gas Co. and July 1 1918 the Whitney Glass Works. O 
Jan. 1 1926 the Chas. Boldt Glass Co. was consolidated. V. 121, p. 3015. 
Other purchases, V. 109, p. 773; V. 118, p. 1279. 


STOCK.—tThe preferred stock is entitled to cumulative pref. dividends of 
7% per annum; te priority as to assets to its par value plus accrued dividends; 
and is subject to redemption, all or part, at 115 and divs. on 90 days’ notice. 

One-half of the outstanding preferred stock was redeemed on April 1 1927. 
V. 123, p. 3194. 

DIVIDENDS.—On Oct. 1 1916 paid on common shares regular 3% 
and an extra 8%. 103, p. 1122. From Jan. 1 1917 to Jan. 1918, 
incl., paid 20% p. a., incl. for each quar. regular 3% and 2% extra. In 
April, July and Oct. 1918 paid regular quarterly 3% in cash and extra 
divs. of 2% on the common stock in Second Liberty Loan 4s at par. Jan. 
191§ to Apr. 1921 paid 3% quar.; July 1921 to Jan. 1923 paid 2% quar.; 
Apr. 1923 paid 2% quar. and 1% extra; July 1923 to July 1927, ~ 3% 
quar.; also paid 4% extra in Jan. 1926 and 8% extra in Jan. 1927. Also 
paid stock divs. as follows: July 1, 1920 5%; June 1 1921, 50%; Jan. 1 
1926, 5%: Jan. 1 1927, 5%. 


REPORT .—For 1926, in V. 124, p. 2603, showed: 


Calendar Years— 1926. 
Mfg. profit and reyalties $8,550,974 
Other income 2,362,891 


$10,913,865 
2,728,186 
1,257 ,022 


(en $6,928,657 


1924. 
$5,643 ,463 
1,025,508 
$6,668,971 
$2,558,927 
399,500 
$3,710,544 
608,031 
1,981,909 


$1,120,604 
$6,471,718 


760,548 
$4.70 


3. 
$5,064,738 
1,037 ,236 


$6,101,974 
$2,161,411 
380,000 

$3 560 563 
622,167 
1,981,944 


$956,452 
$5,970,391 


660,508 
$4.45 


1925. 
$7,489,282 
734,575 





Total income 
Expenses, &c., charges_- 
Federal tax 


$8,223,856 
$2,314,173 
858,633 
$5,051,051 
575,360 
2,643 ,554 


$1,832,137 
$8,204,892 





Preferred dividends_--—- 563 ,86 
Common dividends 3,479,8: 


Balance, surplus___-_- $2,884,971 
Profit and loss, surplus_. $9,288,332 
Shares of common out- 

standing (par $25)__- 695,100 661,128 

$9.16 $6.77 


Earns. per share on com. 
Stock dividends of 5% each were paid Jan. 1 1927 and 1926. 


Results for the Quarter Ended March 31. 
1927. 1926. 1925 


1 
5 





1924. 

Net profit after expenses 

and Federal taxes____ $1,119,118 $1,214,412 $941,690 $802 ,454 

Net profit for the first quarter of 1927 is equivalent after preferred divi- 
dend requirements to $1.34 a share on 729,906 (par $25) shares of common 
stock outstanding, against $0.53 a share on 697,643 shares outstanding in 
the corresponding quarter of 1926. V. 123, p. 3332. 

OFFICERS.—Chairman, Wm. S. Walbridge; Pres. & Gen. Mer., W. H. 
Boshart; V.-Pres. & Asst. Gen. Mgr., H. G. Phillips; V.-P., William Ford; 
V.-P., Charles Boldt; Sec., F. L. Geddes; Treas., H. W. Carter; Asst. Sec, 
& Asst. Treas., J. H. McNerney. Office, Toledo, Ohio.—(V. 124, p. 2760.) 


PACIFIC COAST COMPANY (THE).—This company owns all the 
securities of Pacific Coast RR. (old Col. & Puget Sound RR.), Seattle to 
Franklin, Wash., &c., with branches, 57 miles; Pacific Coast Ry. ‘ narrow 

auge), Port San Luis, Cal., to Los Alivos, &c., with branches, 103 miles 

acific Coast Coal Co., owning Franklin mines, with 3,850 acres at Frank’ 
lin, Wash., Black Diamond mines, with 4,670 acres at Black Diamond 
Wash., Newcastle mines with 2,520 acres at Newcastle, Wash., Issaquab 
mine with 1,600 acres at Issaquah, Wash., and South Prairie mine, with 
1,140 acres at Burnett. Wash.. and coal-handling plants at Seattle, Tacoma 
and Portland, Ore. During 1924 acquired the Carbonado mine, located in 
the vicinity of the company’s South Prairie mine. 

Divs.— fa. *26..°S. “17. 36. “38. We ‘Bt 33.38 .. "RE: “76 

: * 2 0 4 4 4 2 90 0 0 0 O 
First prefe--%| 5 5 5 5 5 5 5 3% O 2% 5 5 
Second pref.%i 5 4 4 4 4 4 4 2 0 0 41 4 

After 4% on 2d pref. and com., these share equally. V. 92, p. 122 
The common div. was resumed Feb. 1 1917 at 1% quar., which rate was 

aid to and including Nov. 1 1919; thereafter none until Aug. 2 1920, when 

% was paid; Nov. 1920, 1%; none since. 

No payments were made on Ist pref. from Aug. 1921 (when 14% quar. 
was paid) until Oct. 1 1924, when 244% was paid; on Feb. 1 and Aug. 1 
1925 paid 24%%: Feb. 1 1926 to May 1 1927 paid 14%% quar. Divs. on 
second preferred were resumed on Nov. 2 1925, when 1% was paid, this 
Peo the first payment since May 1921; same amount paid quar. to Feb. 1 

de 

REPORT.—For 1926, in V. 124, p. 1678, showed: 

——Calendar Years 

1926. 1925 
$5,017,218 $5,793,632 

4,419,097 5,092,591 
170,205 


177,681 
$420,440 $530,835 
3,557 24,635 


$555,470 
$250,000 
1,650 
18,481 
(5%)76,250 
(1%) 40,000 


$169,089 
1926. 

$1,350,275 

1,246,829 


"26. 


6 Mos. End. 

1924. Dec. 31 '23. 
$5,670,372 $2,679,770 
4,979,385 2,393,975 
163,258 108,506 


$527,729 $177,289 
5,482 9,255 


25,483 


Period— 
Gross earnings 
Gearetns expenses, &c_ 





Net earnings 
Other income 





Total net income 
Deduct— 
Interest on bonds 
Interest on notes 
Accrued discount 
General interest (net) __- 
Div. on first preferred__(5%)76,250 
Div. on second preferred (4)160,000 


def$74,441 


$553,212 
$250,000 


$186,544 
$125,000 
3,300 





$246,815 
$1 
1 


Balance, surplus 

3 Mos. End. Mar. 31— 1925. 
581,641 
459,448 
$122,193 


1927. 
$1,108,251 
1,009,925 


Net operating earnings $98,326 $103,446 


OFFICERS.—Chairman, Wm. M. Barnum, N. Y.; 
Barnum, N. Y.; V.-P. & Gen. Mgr., E. C. Ward, Seattle; Sec. & Treas., 
John H. Kelly, N. Y. Offices, 250 Park Ave., New York, and 508 Second 


Ave., Seattle, Wash.—(V. 124, p. 2760.) 


PACIFIC MILLS.—ORGANIZATION.—Incorp. under laws of Massa- 
chusetts in 1850. Products consist of cotton, wool, silk and rayon goods, 
including finished fabrics for most women's and children’s clothing from 
lingerie to dresses and suits; for men’s underwear, shirts and light-weight 
suits; for draperies, sheets and other domestic uses; and for shoe linings and 
automobile upholstery. A large proportion of the company’s sheetings are 


1924. 
$1,384,779 
1,241,277 





$143 ,502 
Pres., Walter 





made up in its Lyman plant into finished sheets and pres cases. Plants 


at Lawrence, Mass., 


Dover, N. H., and Columbia an 


Lyman, S.O. The 


mills contain 663,680 cotton and worsted spindles and 16,212 jooms. The 


finishing plants are capable of finishin: 
cloth annually, about one-third of whic 


mills and two-thirds purchased. 


over 400, ,000 yards of cotton 
is produced in the company’s own 


STOCK.—See table at head of page. 
NOTES.—The 5-year 54% % gold notes are callable on 60 days’ notice as 


a whole at an 
years, at 101 


in each case. V. 122, p. 1038. 


time or in part on any interest date at 102 during first two 
uring next two years, and at 100% the last year, plus interest 


DIVIDENDS.—The directors on Feb. 1 1926 voted to omit the quarter- 


ly dividend pouely due on March 1. 
ive, quarterly divid 
$40,000,000 capital stock, par $100. 


From June 1925 to Dec. 1925, inclus- 


ends of 75 cents per share were paid on the outstanding 


This is the first time since 1883 that 


the company failed to declare a dividend on the stock. 


REPORT.—For 1925, in V. 122, 
Calendar Years— 


41,727,182 


p. 761, showed: 
1923. 


1926. 1925. 1924. 
$44,766,811 $52,740,931 $39,683,113 $44,810,158 


,831,337 39,541,103 38,856,254 





$3,039,629 
$1,392,990 
1,320,754 
1,253 ,838 


Net operating profit__ 
Plant depreciation 
Interest 

Inventory mark down__ 
yDivs. paid during yr.(3 34) 


$2,909,594 $142,010 $5,953,904 
$1,384,562 $1,243,137 $1,242,483 


1,079,784 767 ,364 902,999 
966, 398,376 117,509 
1,500,000 (6)2,400,000 (6) 2,400,000 





Balance, deficit 

Sales— 
Cotton (yds.)...... -.- 268,436,404 
Worsteds (yds.)_...-_- 15,505,726 
.; \ » ee 159,438 


$2,020,820 $4,666,870 sr$1,290,912 


297,612,858 212,960,568 213,896,810 
17,356,122 16,215,845 21,116,403 
37,18 1,66 804 


’ , , 


OFFICERS.—Pres., Robert F. Herrick; V.-P., Malcolm Donald; Treas,. 


Edwin Farnham Greene; Asst. Treas. 


, Alfred E. Colby; Clerk, William G, 


Smith. Office, 24 Federal St., Boston, Mass.—(V. 124, p. 1231.) 


PACIFIC OIL CO.—See Standard 


Oil Co. of Cal. below.—V.124,p.1231 


PACKARD MOTOR CAR CO.—ORGANIZATION.—Incorp. in Mich. 


Sept. 1 1909 as successor of West Virginia co. of same name. 


Detroit. 


Plant at 


STOCK.—All of the outstanding preferred stock was redeemed on 


Aug. 31 1925 at 110 and divs. 


The stockholders on Nov. 12 1925 increased the authorized common stock 


from $30,000,000 to $50 


000,000, par $10. 


A 10% stock dividend was 


paid on Dec. 1 1925 and a 15% stock dividend was paid on Aug. 31 1926. 


DIVIDENDS.—On pref. in full to 
Fiscal years ended Aug. 31— 
11-"13. °14. °15. °16. °17 
Cash.- 0 0 0 5% 7% 6 
a Ce. «es sia es 
Sept. 30 1926 to Aug. 30 1927 paid 
REPORT .—For year ending Aug. 
Years End. Aug.31— 1925-26. 
Sales—Carriages, trucks, 
parts, marine & avia- 


tion engines $77 363,954 
Cost of sales 60,590,322 


date. On common as follows: 


. 18. °19. °20. °21. °22. °23. °24. °25. 2. 


13 12% 2% 0 a3 12 20 
or declared 20c. monthly. 

31 1926, in V. 123, p. 2408. 
1924-25. 1923-24. 1922-23. 


$60,475,989 $46,003,679 $55,670,465 
48 667,341 39,881,552 44,321,931 





Gross profit 
Other income 


$16,773,632 
1,035,161 


$11,808,648 $6,122,127 $11,348,534 
1,070,433 1,003,936 857 ,360 





Gross income 
Sell., gen. & adm. exp__ 
Federal taxes_._.._..-- 
Int. on borrowed money ~ 
Proportion of bond dis- 
count and expense_ -_-_- 
Contingencies. .......-. 


$17,808,794 
2,917,697 
1,684,340 


$12,879,081 $7,126,062 
1,960,195 9! 558,37! 
1,270,598 590,699 648,715 
424,848 


889,022 


912,804 2,000,000 





Prof. from fac. oper_ $13,206,756 
Profit from operation of 
2,636,830 


$9 648,289 
2,542,791 


$3,404,064 
1,401,110 


$5,684,934 
1,396,945 





branches and subs__-_- 
Net profit $15,843,586 
15,170,338 


$12,191,081 
9,488,443 


$4,805,174 
8,676,023 


$7,081,879 
17,004,438 





Previous surplus 
Total surplus_______- $31,013,924 
Preferred dividends-_-_-_- 
Common divs. (cash)__. «8,302,221 
Rat (31%) 
} (25 %)6,273,400 
Prem. on pref. stock red_ 


$21,679,524 
386,993 


$13,481,197 

686, 1 ,331 “ 
4,746,046 A424 2,495,871 
(12%) (10% %) 


(100) 11,885,100 


$24 086,317 


1,076,147 





Profit & loss surplus__$16,438,303 


x Includes dividends payable Sept. 
$1,802,558, or 6%. 


Period— 
Gross profit 
Selling, general, &c., expenses 
Depreciation 
PO Nr 6 dnb adeccendencanxan 


Ee ee ee es 
Other income 


Net profit 
Earnings per share 
shares capital stock 


on 





$15,170,338 $9,488,443 $8,676,024 
, Oct., and Nov. 1926, amounting to 


3 Mos. End. 3 Mos. End. 6 Mos. End. 
Feb. 28 '27.Nov. 30 '26. Feb. 28 '27. 
$4,632,462 $4,626,735 $9,259,197 
769,978 887 ,62 1,657 ,602 
2,383,829 2,383,829 
318,412 780,440 


$1,160,243 $4,437,326 
913,320 1,471,712 


$2,073,563 $5,909,038 
$0.69 $1.96 


462,028 


$3,277 ,083 
558,392 


$3,835,475 
$1.27 








3,004,264 


OFFICERS.—Pres. & Gen. Mgr., Alvan Macauley; V.-P., R. A. Alger; 


Sec., M. A. Cudlip; Treas., Richard P. Joy. 


p. 1990.) 


Office, Detroit.—(V. 124, 


PAIGE-DETROIT MOTOR CAR CO.—Incorp. under laws of Mich. 


Sept. 28 1909. 
Plants are located in Detroit, Mich. 


Manufactures the ‘‘Paige’’ and ‘‘Jewett’’ automobiles. 


. and Walkerville, Ont. 


STOCK.—Pref. stock is redeemable as a whole or in part at 105 up to 


Oct. 1 


1939, on which date the issue is to be redeemed at par. 


Annual 


sinking fund 10% of net earnings after taxes and pref. divs. 


DIVIDENDS. —Paid in 1925: Jan. 


July, 30c. and 10% in stock; Oct., 35c 
July, 45c.; Oct., 45c.; none since. 


BONDS.—tThe serial debenture gold 6 


, 30c.; April, 30c. and 24 % in stock; 
’ “Paid in 1926: Jan., 45c.; April, 45c. 


s are redeemable in whole or 


in part at 102 and int. to June 1 1926; thereafter at 101 and int. to Dec. 1'26. 
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NDUSTRIAL STOCKS AND BONDS 


[Vou. 124. 








MISCELLANEOUS COMPANIES. 
(For abbreviations, &c., see notes on page 8) 


Date 
Bonds 


Amount Rate Last Dividend |\Piaces Where Interesi ané 
Outstanding % and Maturtty Dtetdends are Payabie 





Pan Amer Petrol & Transport—Com stk $55,000,000_-_.- 
B non-voting com stock $150, 

First lien 10-yr marine equip conv bonds red 105 eee 
10-yr conv s f gold bonds red (text) 








5( His 7th 759 





7,950)\8ee text 
text 
“ 
s 


Apr 20°27 3% 

Apr 20°27 3% 

Aus 1 1930 
Nov 1 1934 


New York 
New York 
ew York 
Blair & Co, N Y 


)| See 
749,500 7 
18° '161,900 6 




















REPORT.—For 1926, in V. 124, p. Lee. showed: 
Calendar Years— 1926. 925. 1924. 
Sales, less gg -- 
c., incl. inter 
> 
Cost of sales, incl. inter- 
company costs......- 


1923 


32,315,505 

- 46) os 

3,674,006 

Dr153 ,433 
x 


55,208,061 50,473,773 55,123,106 
$7 555.726 oi. cart 436 $8, 278,314 
4,705,853 861 4,611,561 
Dr67 007 oH ‘B05 
300 320 

357 ,058 





Gross profit 
Sell., adm. & gen. exp- 
Miscellaneous (net). ~~. - 


Depreciation 

Res. for Fed. inc. tax__-_ 
Sub-company losses _ _ - - 12 
Preferred dividends --- 
Common dividends 


434.912 
185,024 
480,000 


$2,220,713 
y600 ,000 
$4.50 


61,000 
23,320 
131,207 153,014 
905.3 








$368,999 
676,474 
$0.55 


Balance, surplus. ---- 
Shs. com. outst. (no par) 
Earn. per share on com. 


x Not shown separately, by: in expenses. 
of $10 par value. Sales of 
in 1925. 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1523. 


OFFICERS.—Chairman, Harry M. powest; Pres., W. A. Wheeler 
) aha E. D. Stair, H. Krohn, T. Bradley, Bachle, and G. Peterson; 
‘Sherwin A. Hill; Treas., ‘Gilbert W. Ts Office, Detroit, Mich.— 

cn "124, p. 2921.) 


PAN AMERICAN EASTERN PETROLEUA CORP.—See Pan Ameri- 
can Petroleum & Transport Co. below.—(V. 120, p. 1757.) 


PAN AMERICAN PETROLEUM & TRANSPORT CO.—ORGANIZA- 
ION — under laws of ware, Feb.21916. It isa helding 
company and in addition owns and Bo now. a fleet of oil steamers 
Subsidiary Companies .—The follo is a list of the subsidiary companies 
whose accounts are consolidated with those of the parent company and the 
percentages of stock of the e su companies by the 


t 
Pan Am or Potredoums Cup.---TRS | ones. of Mex. Petrol. Co 


Caloric Co Petrol. Co. (Calif. 58g % 
Sou. Crude Oil Pur. Co____-_- 100% 
Southern Pipe Line Co____.__100% 
Lago Oil & Transport Corp... 95% 

Subs. of Lago Oil & Trans. Co | 

Lago Petroleum Corp. } 

} 


$1,379, 492 
676,474 
$3.38 


705 5,229 
y800,000 
$1.78 


y Represented by shares 
cars in 1926 totaled 37,065, against 39,144 


| Petroleum Co-.--.- Q% 
Tuxpan % 
Tamiahua Petroleum o. eee 100% 
Mexican Petrol. Cerp. of La.100 
Mexican Petroleum Corps £100% 
Subsid. of Mexican Petrol. 


Lago Oil & Transp. Co., Ltd. Corp.— 
Boston Harbor Oil Co___.100% 


Lago Shipping ae 
exican Petroleum Co., Ltd... 98% | 


In addition, the investment of the company in stocks of other companies 
is as follows: 


The stockholders on Nov. 8 1926 approved a proposal offering the minority 
stockholders of the Lago Oi] & Transport Corp. one share of class B stock of 
the Pan American company in exchange for every 3 shares of Lago stock. 


Rosmeties- -—The fleet of oil carrying steamers owned by the company 
consists of 31 vessels of 2 dead and weg ( i 4 of 273,333 tons and carrying 
capacity of 1,800,000 b: vessels are leased to the Huasteca 
Petroleum Co. and Baws “with 5 vessels leased from outsiders, are 
han, La, in transporting the companies’ oil from Tampico, Mexico, Destre- 

, and Los Angeles, Calif., to the various stations ef the companies, 
principally along the Atlantic and Gulf coasts of the United States 
nama and South America. 


Mexico Properties. 

Oil Lands.—Through the subsidiaries of the Mexican Petroleum Ce., 
Ltd. (principally the Huasteca Petroleum Co., Mexican Petroleum Co. 
(Calif.), Tuxpam Petroleum Co. and Tamiahua ‘Petroleum Co. ), it owns or 
leases approximately 1,500,000 acres located principally in the 
district. These lands have produced upwards of 366,000,000 barreis 
the oe for the year 1926 aes approximately 33,000,000 barrels. 

Lines.—There is owned and operated approximately 600 miles of 
pipe Tass with a capacity of 135,000 barrels per day, oil from the 
southern fields to Tampico and 90,000 barrels per day from the Panuco 


sy oe geo is owned and ted at the Terminal (Tampice) a 
— oO and opera’ at 
 petinery with a capacity of 130,000 barrels -. crude per day. 
+0 addition to the foreg ties, there are 

owned in Mexico storage facilties of approximate y HO. ,000 barrels; a 
mapent 40 miles a bong ronains Se m San ‘oe = to Cerro ‘zu, 

with necessary warehouses, camps, dw facilit ‘or loading 
four 10,000-ton ne ers at one time, compressor plants, tank cars, &c. 
United States Properties. 


neries.—There is owned and o ont gpentet a ee at Destrehan, La., through the 
M Petroleum Cap. with a capacity of ap- 
proximately 32,000 b per day. 

Marketing Facilities.—The fuel of distributing stations are located at 
Baltimore, sa. Portland, Me., Chelsea, Mass., Providence and East 
Providence, R. I., Carteret (New York Harbor), Passaic, N. J., Norfolk 
Va., Jacksonville and Tampa, Fla., New Orleans, La., and Galveston, Tex 
In addition, there is leased and owned gasoline and kerosene bulk and service 
stations, operated in Maine, New Hampshire, Massachusetts, Rhode Island, 
Connecticut, New York, New Jersey, Virginia, Georgia, Florida ,Tennesee 
pom geen Mississippi and Louisiana. There is also owned some 1,800 


ery 


South American Properties. 
Marketing Facilities.—Through ng Caloric Co., market: stations are 
as at Rio de Janeiro, Santos, Para, Pernambuco — = , Brazil. 
e Mexican Petroleum Co. operates stations at Buenos Aires . Argentine. 
Montevideo, Uruguay, and Cristobal, O. Z. 


Subsidiary Companies. 


Pan American Petroleum Corp.—Incorporated Nov. 5 1923 in Delaware. 
Authorized capital, $100,000. Operates bulk and service stations in 


Georgia, Alabama, Mississippi, Flog. and Louisiana. 
Pan American Petroleum oad ge Tennessee.—Incorp. Mar. 29 1926 in 
Delaware. Authorized capi $2,000,000. Operates bulk and service 
stations in Tennessee. 
$2 G00 of Co.—Incorporated Oct. 4 1911 in New Lina Authorized capital, 
000,000. Operates marketing stations in Br 
woe Petroleum Corp.—Inc. May 17 isis 3 Maine. Authorized 
capital $10,000,000. wer oil in Gulf and Atlantic Coast stations. 
exican Petroleum ho ee ated Feb. 16 1907 in Delaware. 
Authorized capital, holding my 
ted Dec. 20 38 1909 - ume. 


Mexican Petroleum Co. ‘600.00 
Authorized capital $10,000,000." , refines and mark 


ital, $15,000, 
"$36,833,471 $62,763,787 $57,679,259 $63,401,420 | “its. $15,000,000. 





Mexican Petroleum Corp. of Louisiana.—Inc> Feb. 8 4915 in Louisiana. 
Bye ne capital $1,594,600. Refines and markets oil 


Huasteca Petroleum Co.—Iincorporated Feb. 13 198 Les abe in Maine. Authorized 
Produces, refines and mark 

Tamiahua Pareles © Co. — ond Ost LP 1900 ~ Maine. Autho- 
rized capital, $1,000,000 ae fieston 

Tuzpam Petroleum C0. -Tncorporated = noe 1906 in Maine. Au- 
thorized capital. $1.000.000. Owns Mexican oil lands. 

Southern Crude Oil Purchasing Co.—Incorp. Aug. 29 1924 in Delaware. 
Authorized capital $200,000. 

Southern Pipe Line Co.—Incorp. June 27 1924 in Delaware. Authorized 

Authorized 


capital $200,000. 
‘4go Oil & Transport Co.—Inc. Nov. 10 1925 in Delaware. 

Produces and markets petroleum. 

Change In Control. 


capital 4,000,000 shares of no par value. 
Control of the company. passed r, 1 1925 to the Standard Oil Co. of 
Indiana, Blair & Co., Inc., the Securities Corp. and their asso- 
ciates when Edward L. Doheny oe a 1 eeapueite for the sale of 501,000 000 
shares of the voting stock of the compeny 

Control passed to the Standard Oil of Indiana interests throngh the 
Pan American Eastern Petroleum Corp., organized in Delaware, March 26 
1925. It is this company that acc uired the Pan American stock from 
ng jpgheny- Compare Standard Oil Co. of Indiana below and V. 120, 


P he Pan American Western Petroleum Co. was incorporated in Delaware 
Ma divided in 1925 by an authorized capital of 1,000,000 shares of no 7 oe veaee. 
ed into 200.000 shares of Class “A” stock and 800,000 shares of Class 


4, new company was organized to take over the California and other 


Western properties of ‘the Pan American Petroleum & Transport Co. 
(see below) 


STOOK.—On Oct. # 1919 $70,000,000 ef the $125. 060 000 auth. com- 
stock was made Class B com. with ne veting power but im al} ether 
ha the same rights, &c., as the other com. The initial block this 
Class B was offered till Dec. 22 i919 at S100 © Fano share to all stockholders 
of record Nov. 25 in amounts equal to 10 holdings. The authorized 
Class B com. stock was increased to $150,000, Gouin Jan. 1923. V.116, p.420. 
Holders of stock of Pan American Petroleum & Transport Co., whether 
Class A or Class B, of record Aug. 19 1925 were offered the ri it to sub- 
scribe at $23 50a share for one share of Class B common stock of Pan Ameri- 
can Western Petroleum Co. for each seven shares of stock of Pan American 
ey | cama Co. of either class registered in their names. 
DIVIDENDS ,—On com. No, 1 21% %. Om. 10 hy a Jan, 101918,1%% 
‘ ril 1018 to July. 1819 paid each quar, 2 half in Liberty bends. 
3% quar.; Jan. 1 23 to Jan. ry 


19 to Oc 
Apr. 1924 Fm Se rte 2% qu =. Pe. a ag: to Apr.20’ ye ald S7gaa var. 
Also paid 10% in Class B stock in July 1920, 25% in Jan. 1933 ana 30 
Feb. 1923. On com. B initial div. of 3% paid Jan. 10 1920; 3% paid Apr. 10 
1920. In July 1920 paid 3% in cash and 10% in Class B stock. % 
2493. Oct. 1920 to Oct. 1922 paid 3% quar. in cash; Dec. 11 1922 a 95 
in com. B stock; Jan. Pe paid 4% in cash; in Feb. pn 2 20% in com. 
stock; April 1923 to Jan. 1924. paid 4% quar.; Apri to Jan. 2B 
paid 2% quar. in cash; Apr. 1925 to Apr. 20 1927 paid 3% quar. in cash. 
BONDS.—Thefirst lien 10-year marine equipment bonds are a first mtge. 
on a fleet of 10 steel tank steamships aggregating about 100,670 tons dead 
weight capacity, providing marine transportation facilities for the Mexican 
Petroleum Co., Ltd., of Delaware. Convertible into Class B common stock 
* $145 per share—that is, at oe rate of $2.900 of bonds for $1,000 of 
Class B common stock (20 shares of $50 par value each), with ye for 
a reduction of the conversion price under certain conditions if additional 
common stock or Class B common stock shall be issued at “y- lower than 
$145 per share. V. 111, p. 394. The conversion price oh on effect 
to the two recent stock divs. mentioned above is $106. 45, e 2 the 
rate of $106.45 value of bonds for 1 share of common (Clases “ 
The 10-yr. conv. 6% s. f. gold bonds of 1924 are red. as . aan (or in 
part for the sinking fund) at any time on 6 weeks’ netice at 103 and int. en 
or before April 30 1929, and thereafter at 103 and int., less 4% for each 
6 months or pert. thereof elapsed after said date. Convertible into the cem- 
ny’s Class ‘ common stock at $70 per share, that is, at the rate of 
1,400 face canal of bonds for $1,000 par value of stock (20 shares of $50 
par value each) with provision for reduction of the conversion rate if under 
certain conditions additional common stock or Class ‘‘B’’ common stock 
‘other than 200,000 shares and any stock issued in exchange for Mexican 
Petroleum Co. stock), shall be Pa or sold at prices lower than $70 per 
share. mpany y will covenant to retire 1- ea these bonds in each year, 
the first installment to be payable on Nov. 1 1925; the sinking fund pay- 
ments to redived on f semi-ann. thereafter on aay land Nov.1. Company 
ls to be credited on its sinking fund obligato: m with bonds retired by cen- 
freee a's Cempany may anticipate its sinking fund installments. V. 
Dd. 
REPORT.—For 1926, in V. 124, p. #310. show 
Calendar Years— 6. eri g04. 1923. 
Profit from operation___ $46,911,989 $41. 073. 196 $29,721, 16) $32,412,906 
Deduct—Interest, &c__- 1, ,610 809 ,962 
19. ore .577.180 8,359,269 


11,825,434 10, 053. 319 
,600,000 4,000,000 0,000 2,500,000 
483 ,63 46 132 289 391,288 
$15,185,072 $20,352,387 
10,367,671 20,457,510 


$4,817,401 def$105,123 
8,276,917 30,830,122 


574. 











- aband., unamort. 
unt & premium... 1,261.714 


Profit & loss surplus. _ $28,256,926 $15,358,481 $11,832.604 
Quarter Ended March 31— 927. 
Gross 





4.062.617 


Operating profit $1,362,030 
Other expenses, interest, &c 609,540 551,994 








ofit : " $810,036 
893,469 
Feder: es 16,605 





Net profit $260.1 d 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 3ar1 Be 
OFFICERS.—Chairman & Pres., PF. H. Wickett; V.-Ps., P. a. 
R. G. Stewart, J.J. Cotter, Harold W. alker, Frederic Ewing, J 
Harold B. Reed; Treas., ag ty ey 
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INDUSTRIAL STOCKS AND BONDS 








Date 


MISCELLANEOUS COMPANIES. 
eviations Bonds 


(For abbr » &C., see notes on page 8.) 


Ameunt | Rate 


Last Dividend 
Outstanding % end Maturity 





Pan Am Western Petroleum Co—C! A stk 200,000 sn auth 
Class B stock ed 
Sinking fund gold notes 
Pan wt San Co of Calif Ist mtge s f g bonds convert and 


red ( c* 
Panhandle E Producing & Refining—Com stock 300,000 sh. 
Pref (a cumu! convertible (s.f) $4,000,000 rall 110 _- 
Paramount, Somes Lasky Corp—Com stk 1,000,000 shs_ 
Preferred (a & d) stock 8% cum conv s f auth $20,000,000 
2 cee ceacl B’way Corp Ist ms f g loan red (text) _kxxxc* 








See text 


Jan 30 ‘27, 50c 
See text 


Jan 30 ’27, 50c 
Jan 1 1940 


15,000,000 D 
198.770 shs. os 15 1980 
$2'807.700 Jaly 3 1098 3% 


574, at shs Julyl 1927 
$7'745.000 > 


May 2 1927 2 
10;000;000 Jan’ 1 1981.0” 


$11,250,000 




















DIRECTORS.—F. H. Wickett, R. W. Stewart, John D. Clark, E. G. 
Seubert, Elisha Walker, Hunter S. Marston, George Armsby, Edward F. 
Hayes, E.R. Tinker, Harold ake wf Paul H. Harwout. J. J. Cotter and 

erick Ewing, Frank Callahan, R. G. Stewart. N.Y . office, 120 Broad- 
way.—(V. 124, p. 2921.) 


PAN AMERICAN WESTERN PETROLEUM CO.—Incorp. under laws 
of Delaware May 7 1925 and ry from the Pan American Petroleum 
& Tra t Co. the stock of the Pan American Petroleum Co. (Calif.), 
the purchase price being $23,293, 125. Compare V. 121. p. 1578. 

The business of the Pan American Petroleum Co. is the producing, refin- 
ing and marketing of petroleum and its products. That ~ompany’s prop 
erties include the following: Lands owned in fee and under lease, situated 
in various California oil districts, aggregating approximately 26, 750 acres 
a modern refinery near Los Angeles occupying approximately 306 acres of 
land owned in fee and 53 acres under lease with storage capacity of about 
14,000,000 barrels and a daily distillation capacity of approximately 70,000 
barrels; a modern wholesale marine loading station at tidewater with a 
storage eondie of 440,090 barrels and a loading capacity of 22,000 barrels 
of fuel oil per hour, or 7,000 barrels of gasoline per hour; a pipe line system 
Guanes of 147 miles of main and —— pipe lines, in addition to which 

the oereny has in use other pipe lines extending from Los Angeles to the 
Elk Hills and Buena Vista oil fields (California) under advantageous 
agreements; the company owns wholesale distributing stations, tank cars, 
&c., and has under lease and in operation 77 gasoline and lubricating oil 
service stations, the improvements on which are owned by the company, 
which also owns other miscellaneous properties used in the conduct of the 
above mentioned business. 

In the foregoing paragraph any property which is involved in litigation 

nm excluded. 


STOCK.—Class A stock and Class B stock have the same rights and 
perene and are subject to the same limitations, — t that Class B stock 
as no voting power for any purpose whatever. ividends which may 
be declared for any fiscal year are to be payable pov «4 to holders of the 
Olass A stock and of the Class B stock. 


BONDS.—The Ist mtge. convertible 6% sinking fund gold bonds are 
cedeemable in whole (but not in part except ‘for sinking fund) = any time on 
not less than 60 days’ notice at 105 and int. up to and incl. Dee. 15 1926, 
the + ome decreasing thereafter 4 of 1% during each successive 12-month 


Convertible at the option of the holder into the Class ‘‘B’’ stock of Pan 
American Western Petroleum Co. (parent company) at the following 
$55 per share if converted on or before Dec. 15 1928; or $60 per share if 
converted after Dee. 15 1928, and on or before Dec. 15 1931; or per share 
if converted after Dec. 15 1931. and on or before Dec. 15 1934; or $70 per 
share if converted after Dec. 15 1934 and on or before Dec. 15 1937; or 
$75 per share if converted thereafter. 


Sinking Fund.—On Dec. 15 1927 the company, as a sinking fund, will 
deliver or pay to + trustee bonds of this issue or cash sufficient to retire 
1-14th of Hy $15,000,000 bo ; and semi-annually thereafter on June 15 
and Dec. 15 of each year, the company will deliver or pay to the trustee, 
bonds of this issue or cash sufficient to retire 1-28th of the principal amount 
of the $15,000,000 bonds. 

Security.—Secured by a closed first mortgage or first lien on substantially 
all the real estate owned in fee at the date of the rat by the Pan 
American Petroleum Co. (of Calif.), including about 4,242 acres of oil and 
gas lands; a modern refinery near Los Angeles Harbor with a daily capacity 
of 70,000 barrels; storage facilities and terminals; and in addition interests 
and leases in oil and gas lands covering approximately 21,320 acres. In 
addition the mortgage will cover as a first lien the lubricating plant and all 
the capital stock of the Los Angeles Midway Pipe Line Co., to be presently 
acquired. V. 121, p. 3015. 

NOTES.—The $11,250,000 sinking fund 6% geld notes were tssued to 
the Pan American Petroleum & Transport Co. as part payment for the 
stock of the Pan American Petroleum Co. (of Calif.) 

DIVIDENDS.—On Class A and Class B steck, paid initial dividends 


ot pp cents per share on Oct. 30 1925; same amount paid quar. to Jan. 30 


REPORT.—For 1926, in V. 124, p. 1990, showed: sens. 


1925. 
4 683 ,046 $28,583. 179 
26,562,164 19,150,428 


$9,432,751 
$2,940,675 

648 ,370 
700,047 
528,125 
820 382,924 


$1,164,624 $4,232,609 





Operating profit 
Depreciation and me 
po of 





Net profit 
Earnings per share on combined capital stock 
shares class A and 400,000 shares 


class B, both no par) 


OFFICERS.—Pres., Edw. L. Doheny: V.-P. L. Dohen dt.. 
EZ. Wig) and Graham Youngs; Sec., R. M. vu..¥.. Treas., 
—(V. 124, p. 2603.) 


PANHANDLE PRODUCING B REFINING CO.—ORGANIZA 
TION .— . in Delaware Oct. 16 1919 to acquire entire 2? 
of P Co. een ae turn acquired substantially 
all the properties theretofore owned by Brown & Jones, Roy B. Jones 
‘Trustee, The 6666 Oil Ce. The Ls ng Oil Co. and Panhandle Boiler and 
Machine Shop. Owns roducing leases in whole or in part, covering 
about 1,232 acres in Wieties County, 868 acres in Archer County, 284 
-acres in Young County, 71 acres in Montague we County, 477 acres in Eastland 
«County, and 11,092 acres in Hutchinson County, Texas, also 81 acres in 
«Cotton County, Okla., and gas producing acreage of olds, ximately 5,500 
zacres in Texas and Qklahoma. The company oe Se ho pS whole or in 
\part, appro — acres of undeveloped leases located in various 
«counties in Texas, Oklahoma and Arkansas; also refinery — two units of 
Dubbs Cracking Plant, 2. 500-bbI. _ stili, and 290 tank 

The pipe lines of this com e consolidated with the he Wichita Pipe 
Line Ce. Jan. 1 1927, in white the Panhandle Co. now owns 36.36% ae 
‘As of Jan. 1 1927, the company owned 75. 28% of the Panhandle Oil Co. of 
_Arizona, and owns the Panhandle Oil Co. of Mississippi. 

As of Dec. 31 1926, the company owned in whole or 17 part 270 producing 
«oil wells and 6 gas wells. 


$8.46 
Chas 
ed Ritter 





REPORT.—For 1926, in V. 124, p. 2441, showed: 
Calendar Years— 
Gross earnin: 
Oper., gen. 
and 
Other income credits-_ -_- 
Interest, discount, &c__ 


1924. 
$4,665,167 
4, oss. 889 4,124,029 
0,248 0,403 
33. 921 
Cr .139,698 


ote 


589,248 


Inventory adjustments_ 
Panhandle Oil Co. inc_- 
Depr } 
Deple’n & amortiza'n__ { 4 

Preferred dividends.... x224,616 x215,316 228.816 x234, 316 


Balance, deficit sur$100,539 $403,838 $528,460 

x No dividends were paid upon the Preferred stock during the pose. This 
sum was charged against income and credited to reserve for divi- 
dends. As dividends are cumulative, this is an obligation o the co company. 

z After deducting $457,884 profit on property sold er retired. 

Quars. End. Mar.31— 
Operating revenues 
Operating expenses 
Admin., sell. exp. & tax 


2285 ,702 





1927. 1926. 925. 1924. 
$1,268,406 $1,086,240 $1 a 2,224 $1,024,839 
,086 ,869 963 50 1,049,634 772,84 


64,917 60,971 57,715 48,31 
$116,620 $61,762 $204,875 $203,674 
4,A28 a33,069 1,283 1,490 


, 





Net earnings 
Other income 





Gross income 
Deductions 
Depreciation & depletion 
x Preferred dividends- -- 


Net income avail. for 
= lus & reserves__def$196,967 
ncludes gain of $20,389 
of i A Otl Co. 
© a reserve. 


Gorpaes. Pre Rs B. - Sane, Pres.; B. J. Shaw and Thomas Morrissey , 
V.-P.; A. Cham , Sec. Treas. Office, Staley Bidg., Wichita’ 
Falls, -— —(V. i324 >. 2921.) 

PARAMOUNT FAMOUS LASKY CORT — ORG ANTE ATION - —In 
corporated in New York +-! 19 1916 as a holding and 
aitn the mght to prod nd exhib 
tres, &c. Acquired the F 


$206,158 
$23,234 


47,204 


164 


$121,048 295, 
29,085 $18,528 


2'776 
56,1 





def$89 024 $135 .720 $127,931 
389 in crude oil inventories and $10,529 net income 
x This amount has not been paid but has been carried 


diaries 

Film Corp., New York. Owns $s in several other companies doi 

business in the United States and foreign countries. Has general contrac 

with for concerns for pubstentiony exclusive : hn a of its ar 
1919 acauired the Ne ha a Inc. 199. Pe . 490. 

: 1708. ww acquisitions, V. 110, p. 480:'¥ 15, 188; 
Famous Players Canadia AG hee ‘Ltd.. 
2409; V. 114, p. ean V. 119, D. 1287. 


. acquired an approximate 
% company owns, 
and operates motion picture theatres in cago and the surround terri- 
tory, and is also a holding company for the stocks of other theatrical and 
amusement en Among its more important properties are the 
Chicago, Tivoli, elt, Central Park and ets Theatres in Chicago, 
which are owned in fee. The co ——y also | / or operates the 
an 


199. + Pe 
: M69. 13. p. eo 5. 
23 


interests by 
Trinz Oircuit of 


Theatres 
States 4 liinois 

The = ending “Building, a a office and theatre building on 
Broadway, 43d to 44th Sts., New York City, was erected in 1926 by the 
Paramount Broadway © orp., a wholly owned subsidiary. The theatre 
portion of the building contains a motion picture theatre with a ones 
caneeity of approximately 3,800. See also under ‘‘Bonds’’ below. - 122, 


p 

STOCK. — fund of 3% of maximum issued pref. stock, less con- 
verted amount, began Nov. 30 1920. Red. on 60 da s' notice (also for 
sinking fund) at 120. Convertible a I at any time into common steck 
at $107 32 per share (as a- ano, mertaree without the consent ef 


2-3 of the outstanding ins peat See Sa Ghall be entitled to 
one vote. V. 108, p. t 653; V 100. 9 aa? 612 





The stockholders on June 25 1926 approved the - in the authorized 
common stock from 4 shares to 1,000,000 shares. Common stock- 
holders of record June 30 1926 were “offered the right to subscribe for one 
ahare of common stock for each two shares held at $107 49 per share. 

DIVIDENDS— _ > 2 ae ae. ao a. oe 

mmon 5.50 $8 $8 $8 $8 4 *$8 

* Also an extra div. of $2 payable in common stock. Paid in 1927: 
Jan. 3, $2, Apr. 1, $2, July 1, $2. 

The directors on June 3 1926 adopted a resolution declaring the policy of 
the ———— to place the common stock on a dividend basis of $10 

per annum, pars 2 questerty in cash, and the rema 
SF payat able ee Pit auch times y, semi-annually or annually, as Ge boar 
e to p Se Soe Se, SS ep eee of t 
val by the stockholders of such aun in the 
authorized number of shares of common stock, in shares of common stock 
without par value taken at such valuation per share as the 
determine at the time each such dividend is declared. 

BONDS.—The Paramount Breséway lst mtge. 54% 25-year 
staking fund gold loan le redeemable all on any int. date on 30 days 4 
ngtice te and incl. Jan. 1 1996 at 103 and int.. thereafter u up to and fnel. 
Jani 1 at 102 and int thereafter up to and incl. Jan. 1 1946 at 101 
and , and thereafter at 100 C4 Ly Annual sinking fund eer ee in 

ual installments beginning J twg 1 1929, ual Fictentte 
Defncipal a poten of certificates annum at redem dy price, to be ap- 
of certificates if obtainable at or be redemption _— 
ah = ae to “the extent not so obtainable, by call at such prices 
1 
Pokr.- —For 1926 in Ve iM. p. 1658, showed: 

pan Years— 1925. 1924. 1923. 
Operating profits $6, ae 054 $6,221,769 $4,605,785 
Prov. for Ped. taxes___. 500,000 700,000 799,420 0,001 

Bal., oper. fit $5,600,816 8.054 $5,422,349 $4,245,784 
Com. dive ( . andres.) 4,443 640 ’ 1,867,450 1,858,240 
Pref. divs. (pd. & res.)-_- ,070 658,000 683 ,800 710, 
Divs. of sub. cos. (to out- 

,. Side interests) 1,135 
E Balance, surp $2,869,964 





$524,106 
Prof. and loss yon es 733,422 $13. '209.317 $12,350,077 
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Date 


ISCELLANEOUS COMPANIES 
aes notes Bonds 


(Por . &C., 8e€ on page 8] 


Par 
Value 


Amount 
Outstanding 


Last nd 


Dividend |Places Where Interest ane 
and Maturity| Dividends 


When 
Payable are Payable 








ilford Inc—Stock 200,000 shares auth__--...-.--- ae pO es a See ame ee Lee cme ee eee 

ee ee ee nn nn xe| i $500 &c| $2.120,000| 6g |J _& D\Junel 1936 |Mech & Met Nat Bi.NY 
Park Utah Cons Mines Co—Com stock $2,500,000 auth.__| ---- 1} 2,085,715} 60c. Q—J LAGE 1 1987. 908.1. cn cccccccccccccscccee 
Pathe Exchange, Inc-—-Com stk 1,500,000 shares auth._-_-_- naa None!704,.870 shsiSee text} Q—F |May 2 27, 75c.j_--------.-.----.___-- 
Class A Pref. stk 500.000 shares auth.__...__...-------- Ae aS None|259,739 shs 4 A RSS PE i eae 
Pref (a & d) stock 8% cum red 110 $3,000,000 auth_-_-_--- ae 100 $814,300 8 = & “i  ¢ . * eeesiewa 
10-year debentures $10,000,000 auth_....-..-...._.----- gh SRR 6,000 ,000 7 i See ee ee 
Peerless Motor Car Corp—Cap stk auth $20,000,000__-_-_- mamas 50|x12,929,450 7 ee le Ga eereeree 
Penick & Ford Ltd Inc—Com stk 450,000 shares auth__--| ~.-- None /|424,965shs.|See text| Q—J jAprl 1927 i a le i 
Pref (a & d) stock 7% cum red 110 $4,000,000 auth-_----- e 100] $3,200,000] See text| Q—J_ |jAprl ’27 1%%j_--------_-----------. 
First mortgage s f g bonds $4,000,000 auth..-_-__-__- SG BOGE lnccceccs 3,697 ,500 6% eI & D|Dec 1 1943 Can Com T & 8 B, New 
Orl; also N Y and Chic 

Penn Seaboard Steel—Stock 3.500,000 shares auth ____-- inti None/2,800,000sh|See text)/_..-.._-|..-. ‘ceiamdeseine 


x Also $500,000 in treasury. 


























OFFICERS.—Aldolph Zukor, Pres.; Jesse L. 
Gerbutt, V.-P.; Elek J. Ludvigh, Sec. & Treas.; Richard W. Saunders, 
Compt. Office, 485 Fifth Ave., New York.—(V. 124. p. 379.) 


PARK AND TILFORD, INC.—Incorp. under laws of Delaware on 
Aug. 61923. Manufactures and sells at both wholesale and retail packaged 
roceries, candy, perfumery, cigars, &c., and also holds the stock of the 
elita Realty Co. The products of the corporation are sold throughout 
the United States and exported to many foreign countries. Operates 
three large retail grocery stores in N. Y. City—one at 26th St. and 5th Ave., 
one at 59th St. and Madison Ave., and the other at 44th St. and Madison 


ve. 

STOCK.—See table at head of page 

BONDS.—On June 1 1906 there was issued and sold $3,000,000 worth 
of 6% debenture sinking fund gold bons, maturing June 1 1936. These 
bonds were to be retired at the rate of 2° ! god ge value annually for seveo 
years from June 1 1909; at the rate of 440,000 par value annually for ter 
years from June 1 1916, and at the rate of $100,000 per value annually for 
the ten years from June 1 1926. The bonds to be retired either by purchase 
in the open market at not more than 110 and int. or to be drawn by loi 
at 110 andint. Outstanding Dec. 31 1925, $2,120,000. 

REPORT.—The company reported net profit for the fiscal year ended 
July 31 1925 of $475,964. 

The company reported for the five months ended Dec. 31 1925 a net in- 
come of $296,775, after taxes and charges. 


Year Ended 5 Mos. End. ——Years End. July 31— 
Period— Dec. 31 '26. Dec. 31 '25. 1925. 1924. 
CO Eee 533,414 296,776 475,964 558,371 


OFFICERS.—Pres., David A. Schulte; V.-P., Louis Goldvogel ana 
Joseph M. Schulte; Treas., Joseph M. Schulte; Asst. Treas., Jerome Eisner 
Sec. Udo M. Reinach. Office, 541 W. 43d St., New York.—(V. 124, p. 

921.) 


PARK UTAH CONSOLIDATED MINES CO.—Company was organ- 
ized in Delaware under the name of ‘‘ Park Utah Mining Co.,"’ for the purpose 
of conducting a eneral mining business. By certificate of amendment filed 
June 22 1925, the corporate name of the company was changed to Park 
Utah Consolidated Mines Co. Business has been the operation of mines 
and the ownership of stock of mining companies. 

On Aug. 31 1925, $998,500 common stock was issued for the properties 
and assets of Park City Mining & Smelting Co. From Sept. 15 1925 to 
Nov. 19 1925, $37,404 common stock was issued for shares of stock of 
Ontario Silver Mining Co., at the rate of 1 1-3 shares of the stock of the 
company for one share of the stock of Ontario Silver Mining Co. 

The company owns 83.7% (125,554 shares) of the outstanding 150,000 
shares (no par) of the Ontario Silver Mining Co., and 50.96% (76,557 
qares) of the outstanding 150,000 shares (par $20 each), of the Daly Mining 

(i) 


STOCK.—See table at head of page. 


DIVS.—An initial dividend of 15 cents per share was paid Oct. 1 1925; 
same amount paid quarterly to Jan. 21927. Paid on April 1 1927 20 cts. 


REPORT .—For 1926 showed 





Calendar Years— 1926. 1925. 
Sa a --- 4,427,243 4,405,183 
Operating, administrative and general expenses_. 2,662,456 2,309,314 
a ea aia 86,191 98,59 
a in ne eee ae ee keasee a 125,000 85,000 
I eh baee ae - +. ieee q 

EE Oe LE Lee ON Te 297 ,495 1,912,274 


—(V. 124, p. 3081.) 


PATHE EXCHANGE, INC.—Incorp. under laws of New York on Dec. 
28 1914 and is engaged in buying, printing and distributing motion pictures. 
Product includes special features, serials, the Pathe News, one and two-reel 
comedies, the Pathe Review, Animated Cartoons, Topics of the Day, and 
educational pictures. Through a subsidiary, Pathe, Inc., distributes the 
Pathex Camera and the Pathex Motion Picture Projector. Also owns 49% 
of the common stock of the Du Pont Pathe Film fe. Corp. Plants are 
located in East Bound Brook, N. J., and Jersey City, N. J. 


STOCK.—On May 12 1927 the stockholders approved the plan to amend 
the company's certificate of incorporation in order that the capitalization 
could be increased as follows The auth. amt. of com. stock increased from 
290,000 shares to 1,500,000 shares; the class A pref. from 10,000 shares to 
500,000 shares, and to include an issue of $10,000,000 7% debentures. The 
issue of 8% pref. stock remains unchanged. The class A preference stock 
is to be entitled, subject to the rights of the preferred, to cumulative prefer- 
ential dividends of $4 per share annum, and after the common stock has 
received dividends at the rate of $2 per share per annum (subject to certain 
limitations) , to participate, share for share, with the common in any further 
dividends paid, up to an additional $3 per share on the class A stock in any 
one year. The class A preference stock also is to have preference as to as- 
sets in the event of involuntary liquidation to the extent of $50 per share, 
and in the event of voluntary liquidation $75 per share, and is to be redeem- 
able all or part at any time at 75 per share. V. 124, p. 2440. See table 
at head of page. 


DIVIDENDS.—On common stock paid 25% in stock in 1924. On May 
1 1926 paid 75 cents a share in cash and 5% in stock; Aug. 2 1926 to May 2 
1927 paid 75 cents quar. 


BONDS.—tThe ten-year 8% sinking fund gold bonds carry detachable 
warrants entitling the holder to purchase on or before Sept. 1 1931 Class A 
common stock on the basis of 40 shares at $25 per share for each $1,000 par 
value of bonds. By reason of the stock dividend paid on May 1 1926, out- 


standing stock option warrants will entitle the holders to su ibe to 5% 
additional of Class A common stock. 
REPORT.—For calendar years: 

Year. Gross. Net Earns. Interest. Deprec. Fed. Tar. Balance. 
1926__$16,828,590 $1 203 193 109,977 $105,109 $86,430 $899 677 
1925_-$18,151,827 $1,786,984 121,338 $97,172 $136,716 $1,431,758 
1924... 16,459,386 1,660,940 125,722 96,463 126,145 1,312,610 
1923_- 14,851,373 1,454,080 138,251 93,761 60,180 1,161,889 


BALANCE SHEET as of Dec. 25 1926 in V. 124, p. 2761. 


OFFICERS.—Chairman, E. C. Lynch; Pres., J. J. Murdock; V.-P. & 
Gen. Megr., Elmer R. Pearson; V.-P., Bernhard Benson; Sec., Lewis In- 
nerarity; Treas., John Humm; Asst. Treas., W.C. Smith. Office, 35 West 
45th St., New York.—(V. 124, p. 2921.) 


PEERLESS MOTOR CAR CORP.—ORGANIZATION.—Incorp. in 
Nov. 1915 in Virginia as the Peerless Truck & Motor Corp. and acquired 
20,789 shares of pref. and 20,855 shares of common (being entire stock 
except 218 of pref.) of the Peerless Motor Car Co. of Cleveland, Ohio; name 
changed to present title in Sept. 1925 and assets of Peerless Motor Car Co. 
transferred to new company. 

DIVIDENDS.—The directors on Oct. 2 1919 declared an initial dividend 
of 14 % and also an extra dividend of 44 of 1%, both payable Jan. 2 1920. 
In April 1920, paid 14% and %% extra. July and Oct. 1920, 234%. 
In Jan. 1921 paid 1%%. In Feb. 1921 declared 4%, payablei n quar. 
installments of 1% wach on March 31, June 30, Sept. 30 and Dec. 31°1921. 
In Feb. 1922 declared 6%, payable in quar. instalim 


ents of 14% each on 





, 1st V.-P.; Frank A. | 





March 31, June 30, Sept. 30 and Dec. 31 1922. March 31 1923 to Dec. 31 
1923 paid 2% quar.; March 31 and June 30 1924 paid 1% quar.; none since. 


REPORT.—For 1926, in ve 124, p. 2131, showed: 
9 oe 











Calendar Years— 26. 925. 1924. 1923. 
Ge elie eS ES $19,301,302 $17,352,540 $15,491,596 Not 
Cost of sales ........-.- 15,522,573 14,399,643 12,867,984 stated 
Depreciation ........-- 180,802 195,024 200,775 255,752 

ee $3,597,926 $2,757,872 $2,422,837 $3,907,814 
Other income. .......-- 84,912 223,915 126,561 211,292 

Total income_____-_- $3,682,839 $2,981,787 $2,549,398 $4,119,106 
Sell.,gen.&adm.exp.,&c_. 2,630,656 2,743 ,767 3,389,109 3,244 ,027 
Int. & misc. deductions_ 132,299 111,216 94,699 88,611 
Extraordinary charges.. -...... -.-.-- 7a =i‘ és ene 
i 80,000 
ERG RSS EI ak te We ia ea (2)228,589 (8)935,511 





Balance, surplus_____ sur$919,884 sur$126,804df$1,922,767 def$229,042 
BALANCE SHEET as of March 31 1927 in V. 124, p. 2761. 


OFFICERS.—Pres., Edward Ver Linden; V.-Pres., L. R. German; Sec., 
F. | eee Treag., A. L. Pearce. Office, Cleveland, Ohio.—(V. 124, 
p. a1.) 


PENICK AND FORD, LTD., INC.——Incorp. under laws of Delaware 
on Feb. 7 1920. Is one of the principal packers of molasses and cane syrups 
in the United States, and one of the important manufacturers of corn syrup 
and other corn products. Plants are located at Harvey (New Orleans), La.; 
Cedar Rapids, lowa;: Birmingham, Ala., and Montgomery, Ala. 

STOC K.—Pref. stock sinking fund, 10% of net profits annually (after 
sll accrued divs. on pref. stock have been paid or set apart) to be applied 
toward purchase of pref. stock at not exceeding 110 and divs. 

Common shares of no par value and of $1 par value are interchangeable. 

DIVIDENDS.—In 1926 paid on pref. stock as follows: Jan.2and March 
31, 1%% quar. and 1%% on account of accumulated dividends; June 30, 
1%% quar. and 6% on account of accumulated dividends, clearing up all 
accumulations; Oct. 1, 134%; Jan. 1 and Apr. 1 1927, 1%%. 

a On ooremee stock, paid initial div. of 25c. a share on Jan. 1 1927; same on 

pr. 927. 


REPORT.—For fiscal year ended June 30 1926, in V. 123, p. 1378, 














showed: 

Years Ended June 30— 1925-26. 1924-25. 1923-24. 
| a ieee ee Not (523 ot Sas $21,577,108 
Cast OF G00GS G00... ccc ccccccncscce available | 19,437,822 16,602,675 

Gross profits on sales__.......... $3,555,419 $4,207,021 $4,974,433 
Gross profit on oper.—sub. cos__.__- 80,161 76,1 , 

pO eee $3,635,581 $4,283,203 $5,051,407 
Selling, admin. & general expenses_. 1,874,330 1,875,719 1,779,763 
Bad debts charged off. ............-. 17,966 34,300 97, 
Miscell. deductions (net) -.....-..-- Cr.41,011 195,952 242,405 
oth 6 eae din ne 613,515 518,089 501 ,632 
Int. charges on fund. & floating debt- 243,552 255,106 320,308 
Provision for Federal income tax-_-_-_-_ 119,688 188,274 161,660 

Pt ES cictctttcesncivewswe $807,540 $1,215,762 $1,947,980 

Quarters Ended March 31— 927. 1926. 1925. 
Gross eee ae $1,175,500 $1,125,246 $1,237,273 
DE cccubnkesevioncenenenens 545,040 526,289 525,814 
ID og Nets an ma adaeeét 151,243 122,797 157,500 
(ae oe ae eae 57 ,004 60,599 64,494 

Net income before Federal taxes__. $422,212 $415,561 $489,465 


OFFICERS.—Chairman, W. 8S. Penick; Pres., F. T. Bedford; V.-P., 
AY: Sey | nlite J.B. Vanderbilt. Office, New Orleans, La. 
—(V. 124, p. : 5 


PENN SEABOARD STEEL CORP.—ORGANIZATION.—Incorp. 
Dec. 6 1915 in New York, as Penn. Marine & Ordnance Castings Co. 
Name changed to present title June 24 1916. Merged Penn. Steel Castin 

Machine Co., Baldt Steel Co. and Seaboard Steel Castings Co. V. 102, 
B: 1631. Plants located at New Castle, Del., and Tacony, Philadelphia. 

a. Manufactures rolled steel products. 

In Feb. 1920 the stockholders authorized the purchase of the entire 

3 stock of the Tacony Steel Co. (V. 109, p. 484; V. 110, p. 567, 472. 


® 

The financing plan (V. 117, p. 1244) announced in Sept. 1923, under the 
provisions of which the $1,439,100 7% serial gold notes due Feb. 1 1924 were 
to be retired, has been put into effect. Under the plan each $1,000 note re- 
ceived $200 in cash and $900 in Ist mtge. 7% bonds of a new subsidiary 
company, the Penn Steel Castings Co. he latter company was organized 
in Delaware Nov. 24 1923 with an authorized capital of $500,000 8% cumul. 
pref. stock and 10,000 shares of common stock of no par value, and acquired 
title to the steel casting plant at Chester, Pa. 
, wt K.—The voting trust agreement expired June 26 1926 and was not 
enewed. 

The authorized capital stock was increased from 3,000, shares to 
3,500,000 shares on May 20 1926. oe 

On Dec. 31 1925 there was also outstanding $467,700 8% cumulative 
preferred stock of Tacony Steel Co. of Delaware (dividends in arrears on 
this stock 36%). 

DIVIDENDS (Per Share).—May 1 1916, $1 25 Aug. 1 1916 to May 1 
1918, incl., $1 quarterly; Aug. 1 and Nov. 1 1918 and Feb. 1 1919, $150 
each; none since. - 108, p. 2349. 


REPORT .—For 1926, in V. 124, p. 2132, showed: 
1926 192 











Calendar Years— ' 925. 1924. 1923. 
Sea $2,596,553 $2,061,105 $2,309,549 $4,387,771 
eee ee wae..........s- 2,534,403 2,119,327 2,500,115 4,209,103 

Gross profit.......-- $62,150 loss$58,222 loss$190,566 $178,668 
Other income_-_-____._-- 1,144 8,003 16,992 20,846 

Total income--_-_-_____ $63,294 loss$50,218 loss$173,574 $199,514 
2 ae 38,738 32,194 156,229 232,522 
eT. eee ee 2 ee 86,279 

ee sur$24,556 $82,413 $329,803 $119,287 


OFFICERS.—J. B. Warren, Pres.; C. F. Jemison, V.-P. & Treas.; 
M. 8S. Hager, Sec. & Asst. Treas.; - B. Perrem, Asst. Sec. Office, 
Franklin Bank Building, Philadelphia, Pa.—(V. 124, p. 2921.) 

J. C. PENNEY CO., INC.—ORGANIZATION.—Incorp. in 
1913; seincesparated under laws of Delaware on Dec. 15 1924. pa BA 
started in 1902. Operates 885 department stores in 44 States. 

STOCK.—In Feb. 1927 the stockholders voted to reduce the authorized 
amount of classified common stock, par 100, from 100,000 shares to 
oo ——. by i yo A yp a pref. stock to pref. stock 

ease the num °o t 
on 00.000 ta : author shares of 6% pref. from 150,000 


. 1231. 
All of the outstanding pref. stock was redeemed on Jan. 30 1927 at 
105 and divs. 





May, 1927.] 
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MISCELLANEOUS COMPANIES. 


Date 
[For abbreviations, &c., see notes on page 8.) 


Bonds 


Par 
Value 


Amount Places Where Interest ané 
Outstandi Dividends are Payable 





JCPenney Co—Olassified common authorized $5,000,000_ 
Unclassified commen 1,250,000 shares authorized 
Pref steck $30,000,000 authorized 
Pennsylvania Coal & Coke Corp—Stock $12,000,000 auth 
Eq tr ctf due $54,000 s-a to Nov 15 1927. then $53,000 s-a 
Penn-Dixie Cement Corp—Com stk 1,000,000 shs auth-_- 
Pref (a & d) stock series A 7% cum convert & red (text) __ 
lst mtge s fg bonds series A $20,000,000 auth-._kxxxc* 
Pennsylvania Steel Co—See Bethlehem Steel Co. 
Pettibone Mulliken Co—Common stock, $7,000,000 
lst pref (a&d) 7% cum red 115 see text 
2d pref 7% cum, $750,000 red (see text) 


a As of Dec. 31 1926. 








$100 


None 
1 


50 0,3 t 
1.000 64,000 , 
None ‘ 54 A 





June30'27 3% 

Nov 10 '24 2% “ 

4\Bic of NA & Tr Go, Phila 

Chemical National Bank 
New York City 

National City Bank, N Y 


r 1‘'27 80c 
Mar 1'27 1 
Sept 15 1941 


Apr 




















) 
DIVIDENDS.—Dividends on 6% pref. stock inaugurated Jan. 1 1925 


and paid regularly to June 30 1927. 
REPORT .—For 1926, in V. 124, p. 1372, showed: 
1926 192 


Calendar Years— - 925. 1924. 1923. 
$115,683 ,023 $91,062,616 $74,261,343 $62,188,979 
Gen. exp., deprec., &c., 
incl. res. for Fed. tax_107,522,298 84,267,856 70,083,693 58,277,160 


$8,160,725 $6,794,760 $4,177,650 $3,911,819 
757 ,547 657 ,808 508,922 578,475 


$8,918,273 $7,452,568 $4,686,572 $4,490,294 
140,595 rte | 163,224 171,008 





Gross profits 
Other income 


Total income 
Preferred dividends____ 
Class A pref. divs 
Common dividends 


Balance, surplus 
Surplus Jan. 1 





508,116 
3,153.775 760,850 


$5,115,786 $6,098,255 $3,791,878 
9,460,063 4,186,451 6,504,037 
Sundry additions 23,891 121,257 745,241 


Total surplus $14,599,740 $10,405,963 $11,041,156 $8,124,237 
Common stock di 925,947 945,900 1,552,500 1,620,200 


Profit & loss surplus_-$13,673,793 $9,460,063 $9,488,656 $6,504,037 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1372. 


OFFICERS.—Chairman, J.C. Penney; Pres., E.C. Sams; V.-P., Geo. H. 
Bushnell; V.-P., J. M. McDonald; V.-P. & Treas., J. 1. H. Herbert; Sec., 
L. A. Bahner; Asst. Sec., R. W. Trown; Compt., A. W. Griggs. Office, 
330 West 34th St., New York.—(V. 124, p. 3081.) 


PENNSYLVANIA COAL AND COKE CORP.—Incorp. in Pennsyl- 
vania Nov. 11 1911. Is en in the business of owning, leasing and 
operating coal mines and the mining, shipping, buying and selling of bitum- 
inous coal. Is not at present engaged in the manufacture or sale of coke. 
Operates certain electric light and water companies which serve communities 
in the vicinity of its operations; also, through a subsidiary, is interested in a 
Ww. company doing business in New York Harbor. 


STOOK.—See table at head of page. 


DIVIDENDS.—1918. 1919. 1920. 1921. 1922. 1923. 1924. 
10% 8 8 8 8 8 8 











"25. 1926 
None None 


REPORT .—For 1926 in V. 124, p. 2441, showed: 
926 1925 


Calendar Years— . 5. 924. 
$6,336,041 $5,652,013 $5,959,581 
6,364,135 6,080,670 6,338,883 


loss$28 ,094 1oss$428,657 loss$379 ,302 


1923. 
$8 .428 ,034 
7,610,500 


$817,534 


Operating expenses, &c- 





Net earnings 

Other inc. (incl. propor. 
share of net earns. of 
sub. cos. oper. under 
collat. agreement with 
Clearfield Bituminous 
Coal Corporation) --- 250,825 246,469 


def$177,832 def$132,833 


289,988 


$1,107 522 
82,600 
283,218 


265,148 


$237 054 
295,120 





Total income 
Misc. deduc.& Fed. tax. 
Depreciation & depletion 





$741,704 
690 424 


$51,280 

—3 Mos. End Mar.31— 
1926. 1927. 1926. 

$521,160 $2,081,189 $1,846,258 

039,848 1,798,224 1,793,328 


$282,965 $52,931 
57,330 


54,637 
loss$4 ,592 $340,295 $107 568 
$30,024 { $24,554 { $87,770 
10,925 \ 17 ,325 | 33 ,031 


$81,806 
Net ne bef Fed tax. $71,130 def$46,471 $219,494 def$20,205 


45,967 

OFFICERS.—Chairman, Fairfax S. Landstreet; Pres., J. W. Searles 

V.-P., C. Law Watkins; Treas. & Asst. Sec., E. B. Houser; Sec. & Asst. 

Treas., J. M. Townsend Jr.; Compt., C. H. Memory. Office, 17 Battery 
Place, New York.—(¥. 124, p. 2761.) 


, 
PENNSYLVANIA-DIXIE CEMENT CORP.—Incorp. in Delaware 
Sept. 16 1926 to acquire the business and properties of the Pennsylvania 
Cement Co., Dexter Portland Cement Co., Dixie Portland Cement Co. and 
Clinchfield Portiand Cement Corp., which companies have been in opera- 
tion for periods of 15 to 25 years. Upon the acquisition of these properties. 
the cerporation will become one of the larger companies in the cement 
producing industry, and will own 7 plants with an aggregate productive 
capacity of 10,000,000 barrels of cement per annum. In addition, the 
corporation, through subsidiaries, will produce and sell sand, gravel, 
limestone, tile and other cement products. 
The location of the cement plants and their present annual capacity (in 
barrels), are shown below 


Location— Ann'l Capacity.| Location— Ann'l Capacity. 
Nazareth. Pa., plant No.1 1,300,000) Kingsport, Tenn... __-_- 1,500,000 
Nazareth, Pa , plant No. 2_1,100,000' Clinchfield, Ga__________- 1,100.000 
epee 1,940,090 | 
Portland Point, N. Y_.--- 1,060,090 
Richard City, Tenn ____..2,000,000)| 





Month of March 
1927. 9: 
$694,711 

603 ,956 

$90,755 1loss$18,688 

21,324 14,096 


Period— 
Gross earnings 
Oper. exp. & taxes 
Federal taxes) 





Operating income__-- 
Miscellaneous income__- 








Gross income 
Depreciation & depletion 
Other charges... __- 

* 


$112,079 





10,000,000 
Each of the above plants constitutes a complete unit with nearby reserves 
of high-gra‘le raw materials and equipment for the quarrying, grinding an‘ 
burning operations incident to the manufacture of Portiand cement. Alli of 
the mill equipment, including the crushers, pulverizers and large rotary 
kilns, is electrically driven, power being secured in part from turbo-generator 
installations using waste heat from the kilns, and in part under contracts 
with electric power companies. 


Total 


STOCK.—The series A convertible 7% cum. pref. is convertible at amy 
time at the option of the holder thereof into common stock of the corpora- 
tion at the rate of 1% shares of common stock for each share of cum. 
pref. stock series A, so converte. 

Preferred Stock Provisions.—Authorized amount, $20.000,000; may be 
issued in series with such dividend rates, not in excess of 7% per annum, 
redemption prices, not in excess of $115 a share, conversion privileges an] 
other provisions as may from time to time be determined by the corpora- 








tion. Each series will rank on a parity with the cum. ae. stock of every 
other series, with respect to priority in the payment of divs. and the dis- 
tribution of capital assets, and, so long as any cumulative pref. stock of 
any series remains outstanding, no stock of any class shall be created 
ranking prior to or on a parity with the cum. pref. stock in either of such 
respects, without the consent of the holders of two-thirds of the cum. 
pref. stock outstanding. 

So long as any of the cum. pref. stock remains outstanding, the corpora- 
tion wil] not create any mortgage or other lien ages any of its fixed property, 
other than purchase money mortgages, and will not issue any bonds, notes 
or other evidences of indebtedness maturing more than one year from the 
date of issue (other than bonds issued under its Ist mtge. dated as of 
Sept. 15 1926), and will not increase the authorized amount of the cum, 
pref. stock without the consent of the holders of a majority of the cum. pref. 
stock then outstanding. 


Sinking Fund.—So long as the corporation has outstanding any bonds 
issued under tne Ist mtge. dated as of Sept. 15 1926, there will be no sinking 
fund for the series A cum. pref. stock. Upon the payment of all bonds 
outstanding under the lst mtge. or upon provision being made for the 
satisfaction thereof, the certificate of incorporation requires the corporation 
to set aside semi-annually on June 15 and Dec. 15, from its surplus or net 
profits, a sum equivalent to 144% of the greatest aggregate par value of 
cum, pref. stock series A at any time issued, to be applied to the purchase 
or redemption of cum. pref. stock series A at prices not exceeding $110 a 
share and divs. In addition, the corporation shall set aside within three 
months after the close of its fiscal year, commencing with the year next 
succeeding tne year in which the first sinking fund installment is set aside. 
as above provided, a sum equivalent to 15% of the net income of the cor- 
poration for the preceding fiscal year, after providing for pref. divs. and 
other charges. The sum so set aside shall be applied by the corporation 
to the purchase or redemption of cum. pref. stock series A as above provided 


DIVIDENDS.—Initial div. of 1%% quar. on pref. stock was paid 
Dec. 15 1926 to Mar. 15 1927 initial div. of 80c. per share on common 
stock was paid Jan. 1 1927, Apr. 1 1927. 


BONDS.—tThe list mtge. sinking fund 6% gold bonds, series A, are 
releemable. all or part on any int. date prior to maturity upon 30 days’ 
notice at 105 if red. on or before Sept. 15 1931, at 103 thereafter and on or 
before Sept. 15 1936, ani thereafter at principal amount thereof plus a 
premium of 4% for each year or portion of a year between date of re- 
demption and maturity. 

Security.—Bonds will be secured by a direct first mortgage on all the lands, 
buildings, machinery and equipment (with a few unimportant exceptions) 
of the corporation, and by the pledge of the stock of two small subsidiaries. 

Sinking Fund.—Morteaze will provide for a sinking fund requiring semi- 
annual payments (commencing Aug. 1 1927) in each case equal to 14 
of the maximum principal amount of all bonds theretofore issued, and n 
addition will require payment on Aug. 1 1928, and on Aug. 1 in each year 
thereafter, of an additional! sum amounting in each case to 15% of the net 
income of the corporation for the next preceding fiscal year remaining after 
paying all dividends on the outstanding cumulative preferred stock of the 
company during such fiscal year.—V. 123, p. 1642. 

REPORT .—For 1926 in V 124, p 802. 

{Corporation and subsidiary and 

Years End Dec 31 1923. 924. 925. 926. 
co ae $11,812,435 $12,804,004 $13,900,023 $14,712,450 
Mfg. cost of sales (excl. 

ofdeprec & depl.) and 

all other expenses of 
oper., less mise inc *_ 
Prov. for depr & depl_- 


redecessor companies.] 
y € 


8,501,273 
1,016,093 


$5,195,084 


$4,058,203 
1,136,881 


7,585,754 


662,922 


8,107,618 8,197,425 
741,878 938,128 


Profits from oper $3,563,760 $3.954,508 $4,764,471 
Profits from operations for the year 1926 applicable to: 

Oper’ of predecessor companies from Jan 1 to Sept. 23 1926- 

Oper. of present companies from Sept. 23 to Dec. 31 1926--- 





i eT a a aE ee ae $5,195,084 
Profit from operations (of Penna.-Dixie Cement Corp. & subs.) 

for period from Sept. 23 1926 to Dec. 31 1926 as shown above $1,136,881 
Int. charges, $212,048: prov. for Fed. inc. taxes, $142 ,250- --- 554,288 
Divs. paid on pref. stock (to Dec. 15 1926), $227,500; on 

common stock, $320,000 


Balance, revenue surplus at Dec. 31 1926 
Surplus at organization 


Surplus at Dec. 31 1926 
Earnings per share on 400,000 (no par) shares common stock - - 

* Exclusive of special compensation paid by predecessor companies but 
now discontinued.—vV. 123, p. 3047. 

BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 934. 

OFFICERS.—Richard Hardy, Chairman; John A. Miller, Pres.; Ellis 
Soper, V.P-.: George Killina, Sec. & Treas.—(V. 124, p. 1524.) 

PETTIBONE MULLIKEN CO.—ORGANIZATION.—incorporated 
in New York June 2] 1912. Has plant on 32 acres of land about 6 miles 
from heart of Chicago. Manufactures frogs, crossings, switches. guard 
tails, &c.. for steam railroads. V. 94, Dp. 1511. 

STOCK.—As to pref. steck provisions, see V. 94, p. 1511, _The second 
pref. has ne voting power and is subject to call at par after all the first pref. 
shall have been retired. V.94,p.1511. First pref. eriginally $2,250,000; 
canceled by sinking fund and in treasury Dec. 31 1926, $1.706,000 2d pref. 
stock, $756,000. of which $517,000 was in treasury Dec. 31 1926. 

DIVIDENDS.—On Ist and 2d pref.,1% % quar., Oct. 1912te Apr. 11927. 

REPORT.—For 1926, in V. 124, p. 1524, showed: 

a " ° 1925. 1924. 1923. 


Calendar Y« 
$177,056 $551,642 


$2,790,979 
$1.39 


nas wd _— net 1926. 
g. profits, less maint. 
86,118 a$424,810 

ass 106,977 

f.d 7%) eet 
First pref. divs. (7%) --- ’ 
Seosall pref. divs. 7%) - 15,744 
Depreciation 225,012 
Res. for 1925 Fed. taxes. 36,077 28,323 
lst pref. stock sink. fund 175,000 


5,855 $45,587 def$232,856 $363 ,653 

Cee ee eee ee as” 1c82 006.459 $1,908,954 $1,863,367 b$2,097,224 

a Before Federal taxes. b After adding $295,466 adjustment of Federal 

income and profits taxes to 1919, inclusive. c After adding credit adjust 

ments of $11,642 in connection with settlement of Federal taxes for years 

1920-1923. 

BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1524. 

JERS.—A.H.} iken, Pres.:C. H. Eib, V.-Pres.; J. H. Mulliken, 

Vv be oe ti by ts Sec. Offices, 725 Marquette Bldg., Chicago, 





' and 120 Broadway, New York.—(V. 124, p. 1524.) 
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MISCELLAN. PANIES. Date Par Amount Rate When Last Dividend |Places Where Interest and 
For ‘atiees a ae notes on page 8) Bonds| Value |Outstanding % Payable | and Maturity Dirtdenis are Pcyatl 

Dodge Corporation.—-Stock $50,000.000____.- aad $100/$50,000,000|See text; Q—J |Apr 2°27 14)Office 99 John St. N Y 
Philvteiphic & Reading Coal & lron Co—Bonds—see text 
Philadelohia & Reading Coal & Iron ee ae 

Pate morsne “gues se 000s =! 200,000 shs auth._-} ..-.- None; See a ey ae Ses pea! ee 

toc cum $7,500,000 authorized _.._........- ---> | 264 See text |.--....-)---<-<---}-<-ccmcce -cccc|occceeceeeceeceeceocecs 

Philip Fong aoe Care. —Conunou 100, PO Ee ee None 85,000 sh} See text ——e DO. Sees Sl. cccccecescserss nae 

Preferred 7% cumulative $4,000.000..........--------]olll $100} $2.117.900 F May 2 get is ORT tPA OE oe 

Phillips Petroleum Co.—Stock 2,500,000 shares auth.....|...--- None |2407,082sh./See text J July 76c.|Guaranty Trust Co, N ¥ 


























PHELPS DODGE CORPORATION.—ORGANIZATION .—Incorp. in | 


New York Aug. 10 1885 as the Copper Queen Consolidated Mining Co., 
capital stock $2,006,000; name changed to Phelps Dodge Corp. March 1 
1917 and capital stock increased to $50,000,000, of which the entire amount 
is now issued and outstanding. Owns the physical properties or ca aoe 
stock of all the companies formerly controlled by Phelps Dodge & Co.., 
which latter company was dissolved in 1917. In October 1921 scanived | ail 
the capital stock of the Arizona Copper Co. At the present time the 
nches are as follows: Copper Queen Branch, Douglas, Ariz.; Morenci 
Branch, Morenci, Ariz.; Burro Mountain Branch, Tyrone, N. 'M.; Btag 
Canon ‘Branch, Dawson, N. M.: and the subsidiaries are: Moctezuma 
Co pe Co., Nacozari, Sonora, Mexico; Bunker Hill Mines Co., Tombstone, 
: Phelps Dodge Mercantile Co. , Bisbee Ariz. 


DIVIDENDS—Until Mar. 30 1917 of Phelps, Dodge & Co. (holdin ee) 

"24. “Ls. 36. "7. "HS. *O.. Oe. Bi. "Se ae Bee a 26. 

Reg., %-.--10 10 10 10 Ty 10 10 6% 4 £4.84 4 65 

Extra %-... 4 10 22% 14 10% 3% a. inns (am on 
Acct. depl. _- 8 4x 


2x 
x 2% payable in 4 4 


y Only three quarterly dividends, 
-M. 31 to Q.-J. 2. 


% Liberty bonds. 
21% each, due to change in dividend period from Q.- 
Paid in 1927: Jan. 3, 144%, April 3, 1% %. 
REPORT .—For 1926 in V. 124, p. 1990. 
(Including Operations of 9 anne ee ) 


Calendar Years— 


1990. 1924. 
Gross income. -..-...-- $38,424,039 $39. Hird 084 $35. 338, 489 $29. 738. 620 





Cost of fuel, metal & mdse 31, Rit 849 31,753,604 0.646.445 26,431,055 
Depreciation of plants_- 2378, 522 2'467.046 2,335.6 1,946,055 
ea a ae © ke eed aa 428 429 765, tT "832.932 
Dividends (4%)-_..---- 2,750,000 2, $00. 000 2,000,000 2,000,000 
Depletion of mines _- -_-_- 5.817.264 6.211.687 6.029.274 4,409,094 

Balance, deficit. __._- $3,697,597 (3,153,681 5,937,998 5,883,516 
Balance forward__._--- 77,784,852 80,938,533 86,876,531 92,760,047 





Profit & loss surplus__$74,087,255 $77,784,852 $80,938,533 $86,876,531 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1990. 


OFFICERS.—Pres., Walter Douglas; V.-Ps., Arthur Curtiss James, E. 
7 rere Ferry, Cleveland E. Dodge and P. G. Beckett; Sec. & Treas., 
. T. Thomson. 


New York office, 99 John St.—(V. 124, p. 1990.) 


PHILADELPHIA AND READING COAL AND IRON CORP.—This 
company, incorp. in Delaware Dec. 20 1923, was formed in accordance 
with the final decree in the Govt. suit against the Reading Co. The latter 
sold to the new company all its Fight, title and interest in the capital stock 
ef the Philadelphia Reading € Iron Co., subject to the lien of the 
ay mortgage of Reading be. & and the Philadelphia & nods Coal & 

n Co. (as modified by the final decree) for the sum of $5.600.000. 

Philadelphia & Reading Coal & [ron Corp., pursuant to the final decree 
and the order modi fying the final decree entered by the District Court 
on Dec. 4 1923, will issue from time to time 1,400,000 shares of stock 
without par value, being its entire authorized capital stock, to Wilmington 
Trust Co. of Wilmington, Del. (the trustee) as trustee under a trust agree- 
ment dated Dec. 28 1923 hetween Philadelphia & Readi Coal & Iron 
Corp., Reading Co., Newton H. Fairbanks and Joseph B. McCali as 
trustees, and Wilmington Trust Co. as trustee. The trustee will issue 
certificates of interest in said stock and each certificate of interest will 
entitle the registered owner thereof, or his assigns, upon surrender thereof 
Seenponies by an affidavit in substantially the form required by the 

ecree (to the effect, in substance, that the apeneees does not own 

any shares of the capital stock of Reading Co. and is acting in his own behalf 
in good faith) to receive a stock certificate for the number of shares of the 
> stock without nominal or par value of Philadelphia & Reading Coal 
ron Cor represented by such certificate of interest, together with all 
dividends (but without interest thereon) collected by the trustee in respect 
of said shares of stock after the date of such certificate of interest and prior 
te such exchange, and a dividend order ¢ Sees for any dividends 


declared but not then payable in ge Bed _- ~ " ¥ a . 
a an. except as other- 


All the certificates of interest will 

wise provided in the trust agreement in case of the declaration of dividends 
by Philadelphia & Reading Coal & Iron C 2 ee. prior to the issue of all of its 
authorized 1 400,000 shares of capital stock 

Pending the exchange of certificates of interest for shares of stock, the 
trustee will faa <td mene for voting all the shares of stock held by it to 
Newton H. Fairbanks and Joseph B. eg individual trustees appointed 
by the District Court for the © purpose d will hold all dividends payable 
in respect of the shares ef st held by it ic until paid over to the owners of 
the respective certificates of interest upon exchange thereof for shares of 
stock as aforesaid. If at any time ane 3 July 1 1926 any of the certificates 
of interest shall remain outstanding, the final decree provides that the Court 
in its discretion, after a hearing upon such notice to holders of oaretientes 
of interest as it may direct, may order the shares of stock of Philadelphia & 
Reading Coal & Iron Corp. represented by said certificates of interest 
to be sold and the proceeds distributed to the registered owners of such | 
certificates of interest. 

Of the total of 1,400,000 no par shares authorized, there had been issued to 
Wilmington Trust Co., trustee, as of Dec. 31 1925, 659,867 shares. 

The Wilmington Trust Co. advises that as of Dec. 31°1925, of the above | 
659,867 shares, there had been issued 574,665 shares to holders of certifi- 
cates of interest who had filed affidavits as required by } wpe rye 
oe Gated 08 tp new rotund mortgage yg 

Reading Read: Ce. under 


Philadelphia & yay ath - 4 
oads.’ 


Dec. 31 1925 stiigntions of the company 
as follows: $720, ing collateral sinking fund 4% bonds, due 
932, and $50,000 first mortgage bonds of subsidiary coal companies. 


REPORT.—For 1925, in V. 122, p. on. showed: 
Calendar Years— 925 


1923. 1922. 
CE. Sei kante~ ~~~ $70,623,107 $83. sii, 650 $89,195,635 $52,786,120 


There were also 660 Pati. & fend 











Seen, GlP..22-...- 69,674,065 77,641,497 78,682,660 50,524,705 
Operating revenue... $949,042 $5,870,153 $10,512,975 $2,261,415 
Other inc.—int. & divs-_- 320,498 612,406 1,270,936 937,479 
Gross income -------- $1,269,540 $6,482,559 $11,783,911 $ 3,198,893 
Deduct— : 
Depletion of coal lands 
and leasehold - -_- ~~~ - $1,218,091 $1,504,503 $1. 623,974 $729,421 
Fed’l, State & localtaxes 2/498; 2/346.771 784,651 2,530,502 
Interest on funded debt. 1,668,513 1.610.692 i "306,592 32,400 
Net income------_- loss $4,115,568 $1,020,593 $4,068,694 loss$93,430 | 
-P., R. J. Montgomery; V.-P. & 


OFFICERS.—Pres., W. J. a. yt 
Sec., W. H. MacEwan: Treas. , Chas. A 


. Hurff. Office, Philadelphia. Pa. 
—(V. 123, p. 2148.) 


PHILADELPHIA AND READING COAL AND IRON co. THe) — 
The New York Stock Exchange in Jan. 1924 authorized the listing of $31,- 
§42,.333 1-3 refundin mt -y 5% sinking a bones Gated Jan. 2 
1924, due Jan. 1 na é., in the denom. of $1,000 and $100 

The bonds are issu Fy to the provisions of the final decree of 
the U.S. District Court qnshanee for general mortgage 4% bonds issued 
ander the general mortgage, dated Jan. 5 1897, made by Reading Co. 
and the company. 

The final Seeres ameng other things directed the a Co. and the 
company to offer to the holders of general mo prongs Senee the right to 
mf their bonds and receive in exchange therefor an ) equal aggregate 

l amount of new bonds as follows: wy of said princi amount in 

Pr cr mtge. 444% gold bonds, series A (or scrip tes) of the 

gen. Co.; and 1-3 thereof in ref. mtge. 5% sinking Pound gold bonds (or 

= pertifice: Wo28'3 1 252. 667 57 refunding mereee bo nds had been issued 
1 

tm exchange for the joint at ge ey tt $956 ,000 


hed been retired through the ctaking fus f iy taping 500.208 Oo? outstanding 
The Central Union Trust Co. of ork has been appointed trustee of 
the refunding mtge. bonds. Compare ww Reading Co. under “‘ Railroads.” 


OFFICERS. -o.. w. Richards; V.-P. & Gen. Cog Sorss, R. J. 


Montgomery; V.-P be a? “W. H. MacEwan; Treas., Chas. A. Hurff. 
Office, Philadelphia , Pa.—(V. 121, p. 2531.) 
PHILLIPS-JONES CORP.—Incorp. in N. Y. Aug. 15 1919. dg 


company is engaged in the business of manufacturing, producing, adaptin 
preparing, buying, selling and otherwise dealing in fabrics and textiles. and 
manufacturing and selling at wholesale throughout the country to retafl 
stores, shirts, Van Heusen collars, underwear and pajamas 

It was announced in Nov. 1926 that the Chain Shirt Shops, Inc., con- 
trolled by the corporation, had been sold. V. 123, p. 2665. 


STOCK .—7% cumulative pref., auth. $4,000,000; outstanding, $2,117,- 
900; par, $100; common, auth., ,000 shares; outstanding, 85,000 shares 
of no par value. 


DIVIDENDS.—An initial quarterly dividend of $1 per share on the 
common stock was paid Sept. 11 925; same amount paid quar. to June 1 1927. 


REPORT.—For 1926, in V. 124, p. 1532, showed: 














Calendar Years— 1926. 1925. 1924. 1923. 
Oe $10,110,350 x$9,862,787 $11,163,093 
Jost of sales, exp., &c_. 9,858,423 29,382,710 
Gross profit.-_.----- $251,928 $480 076 
Other income---_----_-- 329,902 297 865 Not Not 
stated stated 
Total income_-_--_-___- $581,830 $777 942 
ea 24.220 17,586 
Federal taxes.......--.- 66,760 lll ~~~ ial 
eet weetite............ $490,850 $760,356 a$139,015 h$86 ,434 
Preferred dividends_ -_--_ 137 ,595 147,378 154,122 159,68 
Common dividends_--- 340,000 ($2) 170,000 Pa a A 
Spec.exp.&eundryleeses ...--. <«---- 13,083 287 596 
Balance, surplus... __ $13,255 $442,978 def$28,190 def$360,849 
a After adjustment of prior years’ Federal taxes. After inventory 


adjustment of $820,501 chargeable in part to operations of prior years. 
x Net sales. y Incl. discount and also the sum of $10,536 for corporation 


janee. z Incl. provision for Federal income tax. 
BALANCE SHEET as of Dec. 31 1926 in V. oa p. 1352. 


OFFICERS. —s. A. Phillips; V.-P., A. Phillips; Sec., Arthur 
L. Phillips: Treas., 4 7 3, Office, 1225 PRs —~ y New York.— 
(V, 124, p. 2762.) 


PHILIP MORRIS CONSOLIDATED, INC. y—tpeeee- in Virginia wy od 
1926 to sequire comtro! of hl Ra Morris & Co., Ltd., Inc., and the 
tinental To Co., Inc. lip Morris EG 6., Ltd., Inc., was incorp 
under the laws of Virginia on Feb. 21 1919 and sells throu hout the United 
States the brands of cigarettes known as ‘Phi _ R- * **Rameses,,’ 
“Stephano,”’ “English Ovals,”’ ‘‘Marlboro’’and ‘ layers.” ‘The corpora- 
tion did not own or operate any factories, its entire output being manufac- 
tured for it by Stephano Brothers. Philip Morris & Co., Ltd., Inc., also 
owned the entire issued capital stock of $300,000 of the Philip-Morris- 
International Corp. (which was dissolved in June 1926 and its business 





| manufactures cigarettes and smoking to 
| 
| 


merged with the Philip Morris & Co., Ltd., Inc.) 
The Continental Tobacco Co. was incorp. in Delaware Dec. 7 1923 and 


STOCK.—The new sommpete was authorised to issue 300,000 shares of 
class A stock, par $25, bearing dividends -” the rate of 7% 2 per annum, pay- 
able quarterly and cumulative from Feb. 1 1927, and p red both as to 
dividends and principal. It was also authorized to issue 1,200,000 shares 
of common stock without par value, of which 425,000 shares were issued to 
$1 Py at +8 es corporation for the aggregate consideration of 

Each stockholder Yt the Continental Tobacco Co., Inc., and each stock- 
holder of Philip Morris & Co., Ltd., Inc., received the right to exchange his 

shares of stock, of either or both companies, for the stock of Philip Morris 

Consolidated, Inc., on the basis of 4 a share of class A stock and one share 

| of the common stock of Philip Morris Consolidated, Inc., for each share of 
the stock of either the Continental Tobacco Co. or Philip Morris & Co. 


DIVIDENDS.—On stock of Philip Morris & Co., Ltd., Inc., were paid 
| as follows: Aug. 1 1920, 1%; Nov. 1 1920, 1%; Feb. 1 1921, 1%; Oct. 1 
1921, 2%; Oct. 1 1923, 5%. 


REPORT.—For year ended March 31 1927 showed: 


Philip Morris & Co., Litd., Inc. ‘ 
1924-25. 





Years Ended Mar. 31— 1926-27. 1925-26. 
Net income after prov. for Fed.taxes. $274,308 $193,518 $140,650 
oN SERRE SD een 428,545 235 027 94,377 
Total ae BER Bbc onsaunone $702,854 $428,545 $235,027 
—(V. 123, 2148.) 
in June 


PHILLIPS PETROLEUR Cp. © ¢-y——e —Incorp 
1917 in Delaware. As Dec. 1925 the company had 399 1 producing 
praper ties. containing 61. tS ae on which there were 2,293 a 

el Land owned and leased amounted to 655,994 acres, located 
Kansas, Oklahoma, Te.as, Kentucky and Louisiana. 


STOCK.—The stockholders on April 21 1925 increased the auth. capita) 
stock from 2,000,000 shares to 2,500,000 shares of no par value. 

The stockholders of record Nov. 25 1925 were given the right to subscribe 
on or before Dec. 1 for 481,416 shares capital stock on the basis of one new 
share for each four shares held at $40 pershare. V.121, p. 2415. 


BONDS.—The entire outstanding 744% gold debenture bonds were 
redeemed on or before April 1 1926 at 104 and int. 

















May, 1927.] 








INDUSTRIAL STOCKS AND BONDS 223 
‘abbreviations, cc-, see notes on page 8.) __| Bonds| Value |Oitstanding| "Se | Payable | and Atonurtty | Dietdends are Payable 





x Hosiery Co.—Common stock $875,000 auth... __ 
stock 7% cum red 115 $4,500,000 auth 


shares auth _- 


Pierce Oil Corporation—Common stock ($33.000 Toate 
Pref (a & d) stock 8% cumul $15,000.000 —, apt gg. 
Pierce Petroleum Cor tock 2,500,000 shares auth_-_- --_-_ 
Sink fund gold deb (Pierce Oil Corp) call 1OT Se icxxe™ 
Plttsburat Co. (of Penn)—Com stock 6 


% and partic. 
stock 6% cum (also as to assets, 8 fcall 110) 
ist M $1,500,000 g guar red 102 & s f__----..--- UPi.xc* 


a Excluding $7 .830.800 com. stock In treasury Dec. 31 19 





























Each $1,000 of bonds carried a detachable warrant entitling the holder 

for a Py to hase from the company at $22 22 per share (reduced 
7 4. on account of the 50% stock dividend 

1923). ee following amounts of stock: For the first two years, 1 
thereafter one share less during each succeeding year. . 113, >. 1583. 

DIV8S.—Initial div. of 50 cents a share paid Dec. 31 1921; same amount 
paid quar. to Mar. 31 1923. On June 30 1923 paid 50 cents quar. and $1 
extra. Oct. 1 1923 to Oct. 1 1925 paid 50 cents quar.; Jan. 4 1926 to July 1 
1927 paid 75 cents quar. 

REPORT.—For 1926, — 

Calendar Years— 1926. 1924 1923. 
a $57, 838, 370 $35, . 893 $24. 1330 973 $19, 379 585 





Oper., gen. & adm. exps. 22,797,404 11,219,823 7,351,231 5,185,158 
Interest — taxes (incl. 

Federal tax)......... 2,876,921 2,068,553 1,782,143 1,735,396 
Expired oad. TP 

leases and dry holes.. _____- Lae =< Hecheon* > -teeanee 

Net income______-__- $32, 164. 045 $21,243,061 $15,699,599 $12,452,030 
Depl., depr., &c., res__. 13,633,257 8,913,438 8,538,819 *809 535 
Dividends paid eaepeets 7.218. 408 4,630,207 3,328,964 2.719.739 





Balance, surplus $11,312,380 $7,699,417 


$3.831,.816 $1,922,755 
Capital surplus Dec. 31_105,367,160 91,177,860 


63,260,340 38,673,943 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1349. 

Quar. End. Mar. 31— 1927. 1926. 1925. 1924. 
Gross income__________ $12,879,312 $9,982,596 $7,220,060 $5,655,087 
Expenses & Federal tax. 6,074,593 3,861,332 2,853 ,659 1,982,441 





Net before depr.&depl. $6,804,719 $6,121,264 $4,366,401 $3,672,646 
OFFICERS.—Pres., Frank Phillips; V.-P. & Gen. ows. Clyde Alexan- 
der; V -Ps , John H Kane, H FE Koopman, and W N Davis; Sec & 
Treas , O. K. Wing. Office, Bartlesville, Okla —(V. 124, p. 2921.) 


PHOENIX HOSIERY CO.—Incorp. under laws of Wisconsin on July 
13 1897. Manufactures complete lines of men’s, ladies’ and children's 
silk zed and woolen ho and women’ s knitted underwear, all 
being sold under the trade-mark ‘‘ Phoenix.’ 


REPORT .—For 1926 chewed: 


Calendar Years— 6 1924. 
Net income__.__....-. $2,221, 11¢ $2, 10. 173 $480,722 $1, 1508. 991 
Interest paid._._._.... 66.4 102,640 ee cee 
Federal and State taxes_ 484907 415: 593 ee ee 


Div. on 7% pref. stock__ 


282 ,382 294,460 305,893 308 ,875 
Common dividends 











Balance, surplus___-- $1,417,365 $1,357,480 def$35,665 $700,116 
Previous surplus b peneabab 5,144,975 3,870,402 3,982,511 3,314,911 

Total surplus-_---_---- $6,562,340 $5,227,882 $3,946,846 $4,015,027 
Unused portion reserve 

ee oe lee | teabkees | wedes 53 669 
Profit on redemp. of pref. 

_. ££  ? See 471 10,291 16,753 7,012 
Res. ins. restored to sur_ Cr. i" 438 5 Ce ee ee nr 
Depreciation for year__. 93/197 93,197 93,197 93,197 

Profit and loss surplus $6,481,802 $5.144.975 


$3,870.402 $3,982,511 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1232. 


OFFICERS.—Pres., Herman Gardner; V.-P. & Gen. Megr., John E.- 


Fitzgibbon; Sec., Theodore Friedlander; Treas., Edwin C. Mason. Office, 
Milwaukee, Wis.—(V. 124, p. 1232.) 
PIERCE-ARROW MOTOR CAR CO. (THE)—ORGANIZATION.— 


incorp. Dec. 2 1916 in N. Y. State as successor of the original company of 
similar name. Plant at Buffalo, N. Y. covers 43 acres 

Pierce-Arrow Sales Corp. formed to take over the selling agencies in 
New York City, Chicago and Boston. 


STOCK.—The stockholders on Sept. 10 | 1028 approved plans to Ramitote 
the $40 accumulated divs. on the pref. stock through the issuance of 40,000 
shares of conv. 2d pref. and — een the authorized common stock by 
171,250 shares to ,000 shares 


It is planned to offer the common stock to the common shareholders 
gvas rights at the rate of one new share for two and to devote the proceeds 
to the retirement of the $3,950,000 8% debentures outstanding. 


The other issue will | compris 40,000 shares of 2d pref. stock, each . hare 

convertible into 2% shares of common stock. This 2d pref “stock will be 

entitled to cumul. divs. at the rate of not exceeding $7 per share and callable 

rH -_ exceeding $102.50 and divs. This stock would be used to settle the 
000,000 of arrears of divs. on the present pref. stock. 

40 0 the above plans are carried out the company will have no bonds 
eutetanding and its ca ye will be represented by $10,000,000 of 
8% pref. stock, $4,000, of 2d pref. stock and 500,000 shares of common 
stock, or if the 2d pref. stock is converted, $10,000,000 of 8% pref. stock 
and 600,000 shares of common stock. 

BONDS.—The $6,000,000 first mtge. 7% gold bonds will be secured by 
a first mortgage on the entire plant and fixed assets. None of these bonds 
have been soid, but $5,000,000 are held in company’s treasury 

DEBENTURES.—A sinking fund to retire by purchase or redemption 
$250,000 of debentures annually is provided: first payment into sinking fund 
was made on April 1 1926, inr of year 1925; ad oe og annually on 
April 1 thereafter for the year the preceding 

DIVIDENDS.—At rate of 8% per annum (2% Q.-J.) on pot, gece 
Jan. 2 1917 to April 1 1921 incl.; then none until July 1 1926, w 2% was 
peid: same amount id quar. to Apr. 1 1927. On common, Aug. 1917 to 

ay 1919, both incl. $i 25 quar.; none since. 

REPORT. rn al 1926, in V. 124, p. 1. showed: 

Calendar 


1 1924. 1923. 
xNet earns., ater @ depree $1,719 (555 $2, 162, 078 $1, 1s. oe $952,564 
Otherincome_________- Bis SS SR 

| TAT 371.215 393 ‘791 431 rit 579 ,852 
Federal taxes_______._. 180,000 eee ae ees 5 
Prior preferred divs_...  $__._-- 83.758 126 ,000 94,500 
Preferred dividends---- 600 ,000 ess Seok eee 

Balance, surplus____- $667,695 $1,546,023 $625,060 $278,212 





x After providing for depreciation of $865,727 in 1925. $737,931 in 1924 
and $779 .827 in 1923. 

Quar. End. Mar. 31— 1927. 926. 1925. 1924. 
Net earnings ie omnes one $286. us sont 846 $530. 964 $378, 110 
Depreciation _-._--.---- 129,2. 204,590 192,984 175,569 
Int., Poderal taxes, &c-_- 113, 33 154,274 133" 564 123,812 

Net income.-----..-- $43,774 $328,982 $200,416 $78,729 


OFFICERS. —Charles Cae, a a, E. aoe. Pres. & yo 
Mer.; 8. O. Fellows, Treas.; Sec.; M. C. Ewald, j 
Office, 1695 Elmwood Ave., buffalo, N. “Y—(v. 124, D. e762. ) 





PIERCE OIL CORPORATION.—Inco in Virginia June 21 1918. 
Under a plan of refinan Rey Aare May 1924, all of the corporatio 
property was conveyed to Pierce Petroleum Corp. (see below for 1 103.419 
shares of the latter's stock, and all of the old company's liabilities were 
assumed by the new company. All pref. and common stock of the old 
company remains outstanding (see terms of plan under Pierce Petroleum 
Corp. below) and all dividends received on the 1.103.419 deonee of we 
of Pierce Petroleum Corp. held will be available for the general corporate 
purposes of the old company, including the payment of dividends on the 
old preferred and common stock. Suit for damages, V. 121, p. 2531. 

STOCK.—The pref. stock is redeemable at option of company, f= or 
part, to July 1 1949 at ase and dividends; sinking fund beginning July 1 
1922, not less each year than 3% of the issue (or $450,000) to cancel same. 
This stock has no Lae | power unless a year’s dividends remain = 
thereon. The consent of a 66 2-3 interest is necessary to the making of a 
mortgage, &c. 

DIVIDENDS.—On preferred stock 2% ar., Oct. 1919 to July 1921 
then none until Feb. 1922, when 2% was pa ; none e since. 

The directors in May 1920 declared a stock dividend on the comm 'n stock 
ie in common stock as follows: 24% on July 1 and 24% on Oct. 1 


OFFICERS.—Pres., W. H. Coverdale; 
Sec. & Compt., 8. W. Everett: Asst. Sec., 
Treas., J. . O’Brien. —(V. 124, p. 2603.) 


oan tea PETROLeUn CORPORATION.—ORGANIZATION.—in 
, % +4 —— laws of Delaware and acquired all ed the propert Eoperty 

ce The latter company owned direct 

 - qutize aE aon of subsidiary companies: (a) wiye | a refineries 
at Fort Worth and Texas City, Tex., Sand Springs. Tampico and 
Vera Cruz, Mexico. Total average daily ca: capacity 48, 000 D bbls. of crude oil. 
b) 11,000 acres of oi] lands, principally held under lease, partly owned in 
ee, in Oklahoma, and Tampico, Mexico. (c) 1,250 tank cars. (d) 1,150 
centrally located main distributing stations. (e) A 6-inch ipe line owned in 


V.-P. & Treas., E. D. Levy 
. L. Ledger; Asst. Sec. & Asst. 


fee from Cushing field to Sand Springs refinery, 35 miles. ) Lhe poy 
Pierce Pipe Line Co. (entire stock owned), an 8-inch pipe ~ 00 mil 
wee from Healdton field, Okla., to Fort Worth refinery. - 101, p. 2077; 


. 105, p. 2461; V. 106, p. 196; V. 107, p. 611. 


In May 1918, hoving obtained authority 6g operate in Texas, took title 
to the properties of the Pierce-Fordyce Co 06, p. 196, 1905, 214. 

STOCK.—The stockholders of Pierce oll Corp. on ~y 4 9 1924 approved 
the proposal submitted by the management calling for the transfer of the 
co.’s assets to the new! cepanined Pierce Petroleum Corp. The new co. 
has an authorized capital of 2,500,000 shares, of which 1,103,419 shares were 
issued to the Pierce Oil Corp. in exchange for its holdings. The remaining 
1,396,581 shares were offered to Pierce Oil stockholders at $7 a share, the 
issue having been underwritten by a banking syndicate including Lehman 
Bros., Goldman, Sachs & Co., and Hornblower & Weeks. Proceeds from 
the sale of the stock were used to liquidate current obligations, including 
the settlement of the judgment held by the International & Great Northern 
RR. (See V. 119, p. 588.) 


DEBENTURES.—tThe sinking fund gold debentures of 1921 have a 
sinking fund of $200,000 annually, opera semi-ann. V.113,p. 2511 


REPORT.—For 1926, in V. 124, p. a“ showed: 


Calendar Years— 1925. x1924 
Gross profit $8,117,531 ss! 193, 137 $6. oon 4i61 


Marketing, gen. & admin. expenses.. 6,983 042 , if 375 6,29 9068 
Rs on sa chin taxis oem ee 227 857 ete 273.249 
Prov. for uncoll. accts. receivable- -- 72.000 wtKt 99,000 
NN SOO LIE TD 920,906 706,141 609,613 
Earns. of Consol. Pipe Line Co..--. ------ oe A i ae 





a is nin cinta cians enaienaaane loss$86 ,275 $207 ,288 yloss$377471 

a Since acquisition of stock in 1924, including a cash div. of $48,000. 

x During f first 4 months Pierce Oil Corp., and remaining 8 months Pierce 
ope er Corp. y This amount comprises a loss of $511,187 for the period 

May 1 1924 to Dec. 31 1924, subsequent to the reorganization of the com- 
pany, less a profit of $133,716 for the period Jan. 1 1924 to Apr. 30 1924. 


BALANCE SHEET as of Dec, 31 1926 in V. 124, 3. 2441. 


Quarter Ended March 31— . 926. 1925. 
EE Sep cckenpodcpedumnen oun $1,936,749 $1, tity 949 $1,958,400 





SELL LS GOT EOI TR 1,737 ,867 “yrt4 1,620,212 
I a nn nw aie See mae a 5, ,610 71,202 
|” RAE Sete eee Se 252,569 230,300 157,948 

PR, hei ncdtctatchoamesianxduas $129,496 $154,588 prof$109,038 


OFFICERS.—Chairman, W. H. Coverdale: Pres. & Treas., 
Levy; Sec. & Compt., W. Everett; Asst. Sec., W. G. O. Fallon 
sec. & ‘ ‘J. O’Brien. Offices, 66 Broadway, New York, 

and 17th and Locust Sts., 456. Louis, Mo.—(V. 124, p. 2603.) 


PITTSBURGH COAL CO. (OF PENNA.)—ORGANIZATION.— 
This company’s stock was issued to the public - uly 1917 in exchange pee 


Edward D. 


the stock of the Pittsburgh Coal Co. of (holding company), per plan 
tn V. 102, p. 804, 1166. a 5. P. 153 1527. ‘Compare full statement, V. 105. 
oe. 1101. ontour RR.. lroad Cos." 


The total reserves of hn en company's coal in the Pittsburgh vein in Pennsyl- 
vania are 151,082 acres with an estimated mineable content of 1 ,128,229,305 
tons. The company’s reserves in Ohio are 20,201 acres and in Eastern 
Kentucky are RE: 563 acres. Contract with United States Steel Corp , 

105, p. 1003: 106, p. 1338. In Jan. 1924 organized the New Pitte- 
burgh Coai Co. W. 118, p. 441. 


STOCK.—The pref. stock is entitled: (a) To cumulative dividends at 
tate of 6% o peys quarterly with aan © at 5% on any accumulations 
b) To a. peapate s equally with the comm in any year in which 
each s' received 6%; (c) To garel ~y a -— fund effective from 
— i etitN oo > es sale of mine-run coal, fund to be applied 
e directors ma as follows (but subject to the resolution of 
Suly a 1917, V. 106.'P ar538. by which sufficient amounts of the issue shal) 
be retired from time m time to > ve the relation of value of unml 
= my dy? ws ok. of cones 
a r paymen 
by purchase 


stock taken see its call pare of 110) 
ny’ additions, referred 


c) retiremen 

yD (or call) at not 110°and yw & to iaetlon. 

ferred paytnent of principal at 110 and d ee ae in case of lig 
ot of he gre or perp et SE see call be qrecand pitnens tas >a dee 

ar to ou 

t of at feast 2- the eee pref. shares. Auth. pref: 
stock was reduced from $40,000,000 35,000,000 through the retirement 
of $5.000.000 treasury stock in March 1921. Auth. com. stock. $40.000.- 
000. 


hg t grr o. qa eee Pitta. Coal Co, of N. J., 1900 to 
Apr. 1905, 7% o yriy. "09, none; ‘10 5%; ‘11 to Apr. 25 1919, & 

(134 % . On Pittebargh Coal Oo. of Penn., pref. stock, Apr 
foie to Jul 917, in all, 5% % (to Pitts. Coal Co. of N. J.); to public in 
July 1917 settlement of accumulations, 3.48% cash y~ 3 63 1-3% of 
ore. stock; Oct. 25 1917 to Jan. 25 1926 quarterly, 14% cash; April 1926 
div. was deferred. 
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INDUSTRIAL STOCKS AND BONDS 


[Vor 124. 











MISCELLANEOUS SECURITIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on page 8) Bonds| Value | Outstanding % Payable , and Maturity Dividends Are Payable 
1 Of P -) (Concel. eens 
Petre coe es Sane lot M g sf (see tert) UPt.xc*| 18 $1 000| $3,963,000 6¢ |A & Oloct 11949, [Onion Trust Co. Pittsb 
Midland Coal A ty Ist M $1,200,000 g red 102 %- UPtze 1912 1,000 0,000 5¢ iM & NiMay 15 1932 do do 
Debentures (35.350,000 8 auth ‘redeemable | See 1911 500 &c 1,756, ‘000 5g iM & SjJuly 11931 secceeucseveresooescos 
Bonds iompan 
ona hea red 10 begin 1924 ee Se Pg, RC eae 1,850 ,000 5a iF & Al\Feb 1 1963 Onion Trust Co of Pitts 
Pitts Coal Dock & Wh lst aaerenet soa ae cite | canada 1.886,.000| 5.4 A & OJApr 1 1938 Union Tr Co of Pitts 
Pittsbursh Steel—Common stock $39,500,000 —_ pees iaoe 100] 25,350,000 4 Q—J |Jan 3 1927 1% Checks mailed 
ref (a & d) 7% cum $10,500,000 eet 120 (V. 96, p. 65)- 1! 10:475,000| 7 Q—M |June 1! 1927 1% |Checks 
Beni} gold notes due $500,000 annually______-_--.-.---- 1925 1,000} 2,000,000 Co El Be Gl Be) Setirewceeccesssantcesotee 
I ew wan a bee _ 1 mtge skg fund gold bond wacene| oo<* [----- 136 12 an ton Co WY & Bee S| Bvwewcecscccckescensecs 
p—Common st  & ene i ; ae eee ee ee 
Pref ta kd 6% coum red 105, $4,000,000 auth........-..-.. a 100} 3,729,000 6 Q—M iDec 1°26. 1i.------------- oon o-=- 
barat R.R.&Coa!l Co Ist M sink fundCPi.xc*| 1902 1,000} 3.183.000 56e¢ |J & SJIiJuly1 1942 Colonia] Trust Co, Pittsb 
Porto Rican-American Tobacco—Class A stock 7% cum-.| ---- a 16. 197,700 See text) Q—J |July 11°27 $1%|Guaranty Tr Co, N Y 
cca ehtn eee SRA ee SeSennes OCTSCCSREOOS aemedaits None P SI on cy dtecentnalin @rertnm edie nen aint eee pete ede ete 
Secured convertible gold bonds red (text).------- kxxx.c*| 1927 |500&1000| 8,000,000 6g |J & JiJan 1 1942 National City Bank, N Y 


























In March 1918 an initial dividend of $5 per 


common stock, able in four auarterly etaliments on Apr.. July and 
Oct. 25 1918 and Jan. 25 1919, Apr‘ 1910 to July 1922. 1% % duar.; Jan 
1923 to Oct. 1924, paid 1% quar; none since. 


BONDS.—Pittebu-gp Goa Co. of Penna. Ist 58 of 1910 are guar. 
Pittsburgh Coal Co. of N. Sinking fund, 10c. per ton, not leas than 


$60.000 yearly. V. 90, laoe 
vine tos on cow Dock & Wharf Ge, a propert at Duiuth, Minn 
500,000. V. 1052; V. 96, p. 861; 
oe eesbergh ond Rio of Penn. idland Coal, a, urchase) 5e have ® 


minimum sink. fund of $50,000 yriy. 


861 
The Monongahele River Consol. 


+ eg 


oC. 


96, p. 





6c. ton of 1-inch. coal mined, and shipped, which retires bonds an 
gually about Dec. 1 if purchasable at a reasonable price. 

REPORT. —For 1926, in Vv. 124, p. 1678, showed: 

calender, Years— 1926. 1925. 1924. 923. 

ross receipts. ......_- $37 258,548 $33, 832,177 $44,025,345 $63, b80. ‘73 

Profita poy all expenses 767,147 $1,564,604 $3,885,401 11,358,556 
Depletion coal lands, &c. _ 454,136 ‘434.617 f '509.847 
Deprec’n plant & cuaie. 1,711,371 1,669,352 1,831,241 1,792,569 
Interest Deid & accrued. 638,699 637 ,204 746,055 746,978 
Min. int. in subs__--__- 77,617 i “izewe senmae 

Net notite ine aad loss$2,114 S7qroesh1 200000 $333,577 $7,309,162 
Federal taxes__.____.-_- 61,272 19,651 787 660 o94. 608 


g b-~-t (6%)--. 
Common di vidends 





Undivided profits--_-~.df$2175 ,948 df$3 386,591 df$3.519,159 a$3,527,786 
Earned surplus- - ---_-__- $12,663,575 14,918,573 19,701,975 23,281, 492 
a Subject to. Federal taxes. 
Sesnogne, —Chairman, William G. Warden; Pres., J. D. Morrow; 
mE ce E. Lesher: V.-P. Treas., F. J. LeMoyne; Ry Aaron 
Westlake. ‘Office: Henry W. Oliver Bidg., Pitteburgh.—(V. 124, p- 1678.) 


PITTSBURGH PLATE GLASS CO.—(V. 124, p. 3082.) 


PITTSBURGH STEEL CO.—ORGANIZATION.—Incorp. in Penna 
July 1 1901, Owns works at Monessen, Allenport and Glassport, Pa., 
coal properties at Monessen, Alicia and Grays Landing, Pa., and coke plant 
and marine ways at Alicia, Pa. Manufactures pig iron, open hearth basic 
steel blooms, billets, bars, wire rods, wiré, wire nails, wire fencing, steel 
hoops, bands, cotton ties, seamless steel boiler tubes, mechanical tubing, 
oil well casing, drill pipe, electrically welded wire fabric for reinforcing 
concrete, gypsum, stucco, plaster, &c. 

Subsidiaries, Pittsburgh Steel Ore Co., Monessen Coal & Coke Co 
Pittsburgh Steel Preducts Co., Standard Land & Improv ement Co., Mo- 
nessen Southwestern Ry. Co Pittsburgh Perfect Fence Co., Ltd., of Can- 
ada, Daly Gas Co., National Steel Fabric Co. and Pittebur h Steel Sales 
Co., and a substantial interest in the Bennett Mining Co., Mesaba Cliffs 
Iron Mining Co., Plymouth Mining Co. and Holman-Cliffs Iron Mining Co. 

STOCK.—The stockholders on Aug. 20 Lees increased the authorized 
common stock from $19,500,000 to $39,500,00 

No mtge. ¥ Tae wer stock without a of % of outstanding 
preferred. . Dp. 18 1451. 


DIVs. -, > 1917. 1918. 


‘19. 
Gom.. % O 8&400ex. 8&5ex. 8 
% 710% 7 


7 a; =. Ff ae : f 
te On common also 100% in common stock in 1920 and 25% in common 
stock in 1923. 


Paid on common in 1927, Jan. 3, 1%. 
REPORT .—For year ended June 30 1926, in V 


°20. °21. °22. °23. °24. '25. °26. 
= #« £°S © € 


- 123, p. 1992, showed: 

















Years end. June 30— a1925-26. 1924-25. 1993-2 24. 1922-23. 
Sales, less returns and 

allowances_.._._____ $34,380, oe) $23 217,962 $23,926,890 $29,117,117 
Less cash discount__--__ 481,357 280,997 284 ,892 283 ,984 

Oe ee __ $33.8 899, 524 $22,936,965 $23,641,998 $28,833,133 
Mfg. & produc. cost and 

operating expenses___$23, e638 018 $16,455,655 $15,748,186 $20,740,513 
Selling & admin. exps- 2,283,018 1.766.011 1,551,583 1,245,161 
Maint., repairs & replace 338 Thi 2,633 374 3,232,331 2,822,682 
Depreciation om weada we 1,231,240 697.975 1,222,163 1,318,233 
RS Se aan 75,659 189,717 114,846 108,859 
Inventory adjstment__. _____- 107,578 214,093 97,840 
Exp. incid. to coal aS See i spas Reh a 460,291 
Doubtful.ace’ts reserve. ______ 15,761 89,916 56,409 

Net & profit from oper_. $3,159,838 $1 070, 894 $1 .406 200 $1,983,145 
Miscellaneous revenue_ 168,994 44 292,5 c278,613 
Apprec. of Liberty a ee a 47, 333 sell at in 
Interest earned________ 60,094 81,887 163.617 202 ,244 

Net profits, all sources $3,388,925 $1, 228, 229 $1,972,745 $2,464,002 
Interest paid__________ b374,940 35,052 65,009 100,348 

ss on prop. abandoned 

or repiaced.......... a 8 0806-<baaee0UlC(“(<i‘i UC 
MET. OOM GO kk Cel kw 47 ,733 
Miscellaneous....._... _..... 31,447 56,898 70,403 
Tax increaseoncap.stk. ______ eit ad Stee 8 36«._ «-&s ene 
Fed. income tax reserve_ 432,437 108,974 245,399 223,045 
Pref. dividends (7%) -_-_- 733,250 735,000 735,000 735,000 
Common dividends_-_-_(4%)935,491 (4)700,000 (5)804,994 _(4)560,000 

Balance, surplus__-___ $864,837 def$382,245 $18,686 ~~ $727, 473 


a Includes the results of the operations of.the Pittsburgh Steel Products 
Co. prior to Sept. 1 1925, date of acquisition. 

b Includes interest and discount on funded and long-term debt and inter- 
est on loans. 

c In 1922 company’s report showed a credit adjustment of reserve for 


Federal taxes amounting to $270,427, which amount is included in mis- 
cellaneous revenue. 


OFFICERS.—Pres., egy D. Williams; V.-P., Pm Winter; V.-P., 
E. H. Bindley; Sec., Henry J Miller; Treas., . C. Reitz; Asst. Sec., 
Ray Maxwell; Asst. Treas., William L. Rowe. Offics, Union Trust Bldg., 
Pittsburgh, Pa.—(V. 124, p. 1991.) 


PITTSBURGH TERMINAL COAL CORP.—Incorp. in 1924 as a con- 
solidation of Pittsburgh Terminal Coal Co. (formerly owned by the Pitts- 
burgh & West Virginia Ry.) ry Meadow Lands Coal Co. Owns seven 
mines, five of which are located in Allegheny County and two in Washington 
County, Pa. The total reserves of the company’s coal in the a3 ee poe 
- are 21,200 acres, with an estimated recoverable content of 133,500 


PTOOK.—Bee table at head of page. 


DIVIDENDS.—On pref.. —— div. of 14% was paid Mar. 1 1925; 


my ). aes paid quar. to Dec. 1 1926. No payments on common stock 
a 


share was declared on tit | 


Pa. yey . AR fund of 


2,100,000 _ 2,100,000 | 
(3% 965.076 (4)1,286,768 | 


REPORT .—For calendar year 1926, in V. 124, p. 1079, showed: 











Calendar Years— 1926. 1925. 
Gross income from all sources. ------..---------- $10,151,293 $8,819,002 
| Oper. cost, selling & gen. expenses & taxes-------- 8,366,731 7,187,246 
audi et inion oe 
,. i... so eee bedsasaeeen $1,784,561 $1,631,756 
Depletion, amortization & depreciation- --------- 1,151,480 1,105,652 
Net income before deductions----.-..--------- $633,081 $526,104 
ET EE EEE SELLS A 191,659 192.214 
| Peoveson for Pemeral CONG8. «4... cc cccwcccescese 78,156 19,100 
eelemee OF Eb TROOTO. «4 onc csscscewcsceucese $363,266 $314,790 
gE, Qe er ee 2,657 ,043 


. 2,621,807 
| Profit and loss, credit 200 


$3,020,309 





Gross surplus-_---- $2,936,798 








Provision for divs. on preferred eS 215,039 232,005 
| Miscellaneous deductions--.--.--...------------- 90,323 47,749 
_  & ee ee ee - $2,714,948 $2,657,043 
| Shares of common stock outstanding (par $100) -- 120,000 120,000 
| Earned per share on common..-_.-......--------- $1.24 $0.69 
Quarter Ended March 31— 1927. 1926. 
Se enn $395,736 $399,639 
| Depreciation and depletion_.__.---------------- 325,061 284,976 
Profit before Federal taxes... -...------------ $70,675 $114,663 
Earnings per share on common-----.-.------------ $0.15 $0.49 
OFFICERS.—Pres., Horace F. Baker; V.-Ps., L. H. Kelly and G. F 
Osler; Sec. & Treas., A. J. Appel; Treas., E. C. McKibbin. Office, 
| Wabash Bldg., Pittsburgh, -Pa.—(V. 124, p. 2762.) 


PORTO RICAN-AMERICAN TOBACCO CO.—ORGANIZATION — 
incorp. Sept. 22 1899 in N. J. and manufactures cigars and cigarettes. 


Owns entire capital stock of the Porto Rican-American Tobacco Oo. of 
Porto Rico, which operates 14 factories in Porto Rico, and owns and controle 
2.000 acres of farming lands in Porto Rico; also a majority of the capital 
stock of the New York-Tampa Cigar Co., which operates factories at Perth 
Amboy, N. J., and at Tampa, Fla., and one-half of the capital stock of the 
Porto Rican Leaf Tobacco Co. V- 113, Pp. 1896. 


The company in Jan. 1927 anteved into an agreement to purchase 200,000 
shares (of the total of 350,000 shares outstanding) of Congress Cigar Co., 
Inc. See that company above and V. 124, p. 246, 384. 


STOCK.—The stockholders on March 10 1927 authorized a charter 
amendment increasing the authorized capital to $15,000,000 of class A 
common stock and 150,000 shares of class B common stock without par 
value. At the same meeting the stockholders authorized and consented 
to the amending of the charter giving the class B common stock equal 
voting rights with the class A common stock. 





DIVIDENDS.— [{ ‘12. ‘13. °14. "4, ’, 17. "18. °19. ‘20. "21. °22-°26 
In cash Cea a ae lh - sc te 26 on ne 
in 6% scrip or stock| 20 20 20 13 io 8 138 6 12 3 ae 


In Feb. 1918 a stock div. of 4% was declared payable March 7 in lieu of 
the regular quarterly cash div. From June 1918 to June 1919 the quarterly 
3% dividend was paid in 3-year 6% scrip, callable but without convertibie 
feature. V. 107. p. 611. 1843. In Sept. and Dec. 1919, owing to strike 

then ended), pone. V. 109, p. 780. Mar. 1920 to Mar 1921. 3% quar 

in scrip; none since. The $1,342,754 scrip (Series 1 to 9) issued between 
June 1 1918 and Dec. 31 1920 was redeemed in stock at par on and after 
March 31 1921. V.112, p.1511. The scrip No. 10 was redeemed on or 
before Feb. 26 1924 in cash or stock at par, at the option of the holder. 
Resumed payments in 1927 on class A: Paid July 11, $1.75. 


BONDS.—AII of the outstanding 10-ye 
redeemed on Nov. 15 1926 at 105 and int. 

The secured 6% convertible gold bonds due Jan. 1 1942 ($14,000,000 
authorized) are red. all or part on any int. date, upon 30 days’ notice, at 
102 if red. on or before Jan. 1 1932; thereafter at 101 if redeemed on or 
before Jan. 1 1937, and thereafter at 100. 


Bonds will be specifically secured by pledge of (1) 200,000 shares of 
capital stock of Congress Cigar Co., Inc.; (2) the entire outstanding capital 
stock ($6,860,800) of Porto Rican "American Tobacco Co. of Porto Rico, 
and (3) 50% ($250,000) of the outstanding capital stock of Porto Rican 
Leaf Tobacco Co. 


Sinking Fund.—The trust agreement will prowide for a sinking fund which 
is calculated, on the basis of the original issue of $8,000,000, to retire 
$6,000,000 of these bonds prior to maturity. On or before each May 15 
and Nov. 15, commencing Nov. 15 1928, to and incl. May 15 1933, the co. 
is to provide for the retirement, on or before the next Succeeding, int. pay- 
ment date, of $200,000 of these bonds; on or before Nov. 15 ‘933, and on 
or before each May 15 and Nov. 15 thereafter, the sinking “fund payment 
is to be sufficient to retire $250, 000 principal amount of bonds. Provision 
will be made for increasing the required sinking fund payments in the 
event that additional bonds are issued 


Conversion Privilege.—Bonds will be convertible into capital stock of 
Congress Cigar Co., Inc., at the following rates to be computed against the 
eee yr amount of bonds converted: $80 per share of said stock in respect to 

nds converted on or before Jan. 1 1929; $85 per share of said stock in 
respect to bonds converted thereafter and on or before Jan. 1 1932, and $90 
ag share in respect to bonds converted thereafter. The conversion privilege 

to expire if and when an aggregate of 80,000 shares of capital stock of 
Congress Cigar Co., Inc., has been drawn down to meet the exercise of the 
conversion privilege; the’ foregoing amount of 80.000 shares is to be pro- 
portionately increased in the event additional bonds are issued. The trust 
agreement will permit the company to draw down from the stock pledged 
thereunder, ouch amounts of stock as may be necessary to meet the exercise 
of the conversion privilege, 


ar 8% gold bonds due 1931 were 


and will contain appropriate provision for 
adjusting the conversion bases in the event of a change in the capital struc- 
ture of Congress Cigar Co., Inc., through payment of a stock dividend or 
dends, recapitalization, or Otherwise. Bonds called for redemption will be 
convertible up to 5 days prior to the redemption date, provided that the 
conversion privilege shall not have otherwise terminated prior to their 
presentation for conversion. V. 124, p. 246. 


REPORT.—For 1926, in A 124, p. er ott showed: 
6. 
Gross profit on sales____ $1, oF 173 ,334,731 


92 


1924. 923. 
$1,201,390 $1. 457.998 








Operating profit ------- .313 "457. 155 132,362 78,779 
Other income... -.-...... 297 ‘035 157,661 151,319 155.945 
Interest, taxes, &c___-_- 241,528 297 ,686 263,757 333,414 
Met pretits........... $162,820 $317,130 ey 924 $301,310 
OFFICERS.—Luis Toro, Pres.; John Frese, Ist V.-P.; E. F. Repeat). 

| 24 V.-P.; T. C. Breen, Treas.: H. Catlin, Sec. & pm, Sree... Bes Be 


| office, 185 Madison Ave.—(V. 124, p. 2923.) 
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MISCELLANEOUS COMPANIES. Date Par Amount Rate When Last Dividend |Places Where Interest an: 
{For abbreviations, &c., see notes on page 8.] Bonds| Value | Outstanding % Payable | and Maturity | Dividends are Payabie 
Postum Co, Inc—Com stock 2,000,000 shs auth.________- ren None} $1,468,096/See text F |May1’27 $1 
Prairie Oil & Gas Co—Stock $70,000,000 auth___.._.__-]-.-.-- $25} 60,000,000/See text|See text|May 31 '27 Bi Chase Nat Bk. N Y 
airle Pipe Line Co—Stock __.._.__ _____. St PRE PE ose 100} 81,000.000 & enn ee 
Pressed Steel Car Co—Stock common $46,300,000 auth. _G 100) 12,500,000/See text]_.______ June 17 "24 1%|N Y¥ Trust Co, N Y¥ 
Pf stk(a&d)7 % cum red 110 conv (text) $16,200,000 auth G} __-- 100} 15,000,000 7 Q—M jJunel'’27 1% do deo 
Convertible gold bonds (text)__________________ Nkxxxc*/ 1922 |500&1000| 6,000,000 5g |J & JiJan 1 1933 Chicago or New York 
Equipment notes due $110,000 s-an red 102%_. N.xxxc*] 1920 1,000 880,000 7 A & OJApr ’27-Oct '20|New York Trust Co 
Procter & Gamble Co—Common stock $25,000,000 auth_- 20} 25,000 ,000|See text}Q—F 15|May 14 '27 8%|Co.’s Office, Cincinr ati,O 
Pref stock (8% cum) (See terms in editortia!. May '92 Supp)| —_. -- 100} 2,250,000 & QO-—J 15/Apr 15°27 2% do do 
(a & d) stock (6% cum) $45.750.000 auth call 110...) -.--. 100} 9,931.100 6 Q—M 16|June 15 '27 14%]-.---..... ninaeeiee 


























_POSTUM CO., INC.—Incorp. under laws of Delaware in Feb. 1922. 

Name changed in March 1927. Manufactures Postum cereal, Instant 
Postum, Grape-Nuts, Post Toasties, Post’s Bran Flakes, Jell-O, Swan's 
Down Cake Flour, Minute Tapioca, Post Bran, Chocolate. Plants are 
located at Battle Creek, Mich., and Windsor, Ont. 


STOCK.—tThe stockholders on Dec. 28 1925 approved a contract be- 
tween the company and the Jell-O Co., Inc., which provided for the issuance 
of 570,000 shares of stock of the Postum company in exchange for all of the 
outstanding capital stock of the Jell-O Co., Inc. The stockholders on 
March 9 1927 increased auth. com. stock to 2,000,000 shares of no par 
value. As of March 31 1926 the entire outstanding cldss B stock of Igle- 
heart Bros., Inc., was acquired. On Nov. 1 1926 the entire outstanding 
stock of the Minute Tapioca Co., Inc., was acquired by purchaser. 

DIVIDENDS.—Initial div. of $1 25 a share on the common stock war 
paid May 1 1922; same amount paid quar. to May 1 1923. A 100% stock 
div. was paid June 19 1923. On Aug. 1 and Nov. 1 1923 paid 75 cents ner 
share; Feb. 1 1924 to Nov. 1 1925 paid $1 quar.; Feb. 1 and May 1 1926 
paid $1.10 per share; Aug. 1 1926 to May 1 1927 paid $1.25 per share quar. 
B In aoe 1926 acquired 5,000 shares class B common stock of Igleheart 

ros., Inc. 


REPORT .—For 1926, in V. 124, p. 1210, showed: 





Calendar Years— 1926 1925. 1924. 
Net sales to customers____________-_ $46,896,275 $27,386,919 $24,247,940 
xCost of sales and expenses________- 33,837,190 22,062,809 19,555,863 
Provision for income taxes_......-- 1,741,642 639,948 586,720 

Net EE eee $11,317,443 $4,684,162 $4,105,357 
PROVIIGS GUPDIUS. . . < oo nc ccc cc ccce 6,093,030 — 3,810,047 1,799,831 
AGsUSIMONN.. ... 6 co co cnccs .-Dr2429,105 Dr.711,355 Dr.183,969 
Divs. on pref. stock______.-- 93,767 325,875 
Dividends on common stock 1,596,057 1,585,296 





6,734,705 
do stock (100%) siamese. “haveke - ganane 


| $8,246,663 $6,093,030 $3.810,048 


x Including all manufacturing, selling, administrative and general ex- 
penses (less miscellaneous income) but before providing for income taxes. 





BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1232. 


Quarter Ended March 31— 1927. 1926. 
| Sa Soy as epee re eee eed $12,704,761 $11,451,888 
Total expenses (less miscellaneous income) - - -- --- 520,592 485,539 


8,839,035 
$3,345,134 
1.468.096 
$2.28 


7,860,000 


$3,106,321 


I I ra ee see ee ee 
Shares of common outstanding (no par) 1,370,000 
Earnings per share on common_-_-____------------ $2.26 


OFFICERS.—Chairman of Board, Edw. F. Hutton; Pres., Colby M. 
Chester Jr.; V.-P., H. C. Hawk, R. G. Coburn and E. E. Taylor; Sec. & 
Treas., John S. Prescott. Office, 250 Park Ave., N. Y.—(V. 124, p. 2922.) 


PRAIRIE OIL & GAS CO.—ORGANIZATION, &c.—Incorp. in 
Kansas in 1900. Formerly controlled by Standard Oil Co. of N. J., but 
segregated in 1911. Controls oil and gas leaseholds on approximately) 
500,000 acres in the leading producing:sections of Oklahoma, Kansas 
Texas and Wyoming and is extending its operations into Colorado and 
New Mexico. In Nov. 1923 the company offered to exchange shares of its 
stock for stock of the Producers & Refiners Corp. on the basis of one share 
of Prairie Oil & Gas stock (par $100) for 10 shares of Prod. & Ref. common 
stock (par $50 each). 

The company in Nov. 1925 acquired the property of the Franklin Of) 
Co. in Greenwood County, Kansas. In Dec. 1925 was reported to have 
purchased the producing properties of the Lima Iola Oil Co. in Greenwood 
County, Kansas. In March 1926 was reported to have purchased the 
Olean Petroleum Co.—YV. 122, p. 1622. 

STOCK.—The stockholders voted Dec. 9 1924 to increase the authorized 
capital stock from $60,000,000 to $70,000,000 and to change the par value 
of each share from $100 to $25. V.119, p. 2074. 


CASH DIV./{ 1918. 1919. 1920. 1921. 1922. 1923 1924. 1925. 1926. 
( 12 12 12 12 12 8 & 6 6 


Regular _.. % 2 5 
Extra nae bad 14 20 10 11 ‘ss <a nt 
Also paid 2u0% in stock to stockholders of record Dec. 27 1922. 
Paid in 1927: Feb. 28 and May 31, 2%. 
Stockhlders of record Feb. 9 1916 received as 150% div. the $27,000,004 


cap. stock of Prairie Pipe Line Co.—which see below and V. 100, p. 403. 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1524. 
REPORT.—For 1926, in V. 124, p. 1524, showed: 

Calendar Years— 1926. 1925. 


xNet income- $15,962,367 
pc Khécine Lek thend aseneenennia 3,606,456 


0) a ee wre 
Previous surplus 79,435,262 
yAdjustments - - Dr .829,010 


$14,181,532 
2,400,000 
$11,781,532 
66,033,624 
Cr1,620,106 


Profit and loss, surplus--- --- ...-$90,962,163 $79,435,262 
Earns. on 2,400,000 shs. (par $25) capital stock-- $6.65 $5.90 

x After depletion, depreciation and Federaltaxes. y Depletion, deprecia- 
tion and taxes, prior years. 

OFFICERS.—Chairman, W. S. Fitzpatrick; Pres., Nelson K. Moody: 
V.-P. & Gen. Mer., Dana H. Kelsey; Sec., John Halihan; Treas., E. T. 
Patterson. Office, Tuisa, Okla.—V. 124, p. 15 


PRAIRIE PIPE LINE CO.—ORGANIZATION .—Incorporated in Kan 
sas in Jan. 1915 and took over as of Feb. 1 1915 apd a line of the Prairte 
Oil & Gas Co. Company acts as a common carrier of crude oil in the States 
of Kansas, Oklahoma, Arkansas, Missouri, Iowa, Lilinois, Indiana anc 
Texas. 

The company in Nov. 1925 purchased a half interest in the Pure 0] 
Pipe Line Co. of Texas from the Pure Oil Co. 

DIVIDENDS.—July 1917, 5%, Oct. 1917, Jan. 1918 and Apr. 30, 5% 
reg. and 5% extra. July and Oct. 1918, 5%; Jan. 1919 to rt 1922 palo 
3% quar.; July 1922 paid 3% and 2% extra: Oct. 1922 paid 3% quar 











1524. 


Jan. 1923 to Jan. 1927 paid 2% quar.; April 30 1927, paid 214 quar. A 
200% stock div. was paid to stockholders of record Dec. 27 1922. 
REPORT .—For 1926, in V. 124, p. 2132, showed: 
Calendar Years— 1926. €~ 1925. 1924. 1923. 
Wet ineome........... $14,464,033 $15,228,607 $11,794,547 $15,818,865 
EES 6,480,000 6,480,000 6,480,000 6,480,000 





Surplus...-.-------- "$7,984,033 $8,748,607 $5,314,547 $9,338,865 

BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 2132. 

OFFICERS.—Pres., W. F. Gates; V.-P. C. F. Kountze; Treas., R. G 
Hare; Sec., F. M. Wilhelm. Office, Independence, Kansas.—(V. 124. p 
2132.) 





PRESSED STEEL CAR CO.—ORGANTIZATION .-—Incorporated in New 
J-rsey on Jan. 13 1899 as a consolidation of the Schoen and Fox pressed 
steel ounipment companies. Is one of the 1 ng man urers in the 
steel car business, the capacity of plants being from 15% to 20% of the 
estimated total production of cars in this country. Customers are railroads 
and industries of the United States and foreign countries. Business con- 
sists of the manufacture of steel freight and passenger cars, trucks, truck 
frames. bolsters and other pressed steel specialties for cars. Plants. located 
in the Pittsburgh district, have an annual production capacity of 49,400 
freight cars, 300 steam and street railway passenger cars and a large tonnage 
of steel underframes and miscellaneous parts for cars. The constituent 
owned or controlled companies are the Koppel Industrial Car & Equipment 
Co., American Steel Co. of Cuba, and the Lincoln Gas Coal Co. 


Merger Agreement (V. 122. p. 623.) 

The stockholders on Feb. 18 1926 approved the merger with the company 
of the Western Steel Car & Foundry Co. The merger agreement provides 
that the corporate existence and name of the Pressed Steel Car Co. shall 
continue, with a total authorized — a consisting of $16,200,000 preferred 
stock and $46,300,000 common stock. Such new preferred stock is entitled 
to cumulative dividends at the rate of 7% per annum; is convertible share 
for share into new common stock prior to Jan. 2 1933, is subject to redemp- 
tion on any quar. div. payment date on 60 days’ notice at 110 and divs., 
is preferred over the common stock on any liquidation or dissolution of 
the company up to 110 and divs., and has equal voting rights with the new 
common stock. 

Under the terms of the merger agreement holders of the old preferred and 
common stock of the Pressed Steel Car Co. were entitled to receive new 
preferred and common stock as follows: 

Holders of preferred stock to receive at their onties. for each $100 par 
value, either (a) $100 par value of new preferred stock, or (b) $100 par 
value of new common stock and $20 par value of new preferred stock. 

Holders of common stock to receive, for each $100 par value $100 par 
value of new common stock and $20 par value of new preferred stock. 

Holders of the outstanding $6,000,000 10-year 5% convertible gold 
bonds due Jan. 1 1933 are entitled under the terms of the merger agreement 
to convert their bonds, on any interest date up to and including the date 
of maturity, into new preferred and common stock at the rate of te 00 
of new common stock.and $200 of new preferred stock for each $1,000 of 
convertible bonds. 

The Pressed Steel Car Co. as holder of $1,250,000 of stock of Western 

Steel Car & Foundry Co., was entitled under the terms of the merger agree- 
ment to receive $3,700,000 of new common stock, which thus becomes 
treasury stock of the Pressed Steel Car Co. 
Divs. (ross °14. 1915. °16. °17. "18. °19. °20. "21. °22. °23. °24. °25. 
None 3 None2?% 7 74% 8 8 4 QO me 
Pref ___%|7% pvp. a. (1%% Q.-F.) to June 10 '24; then none until June 9 
1925 when 1%% was paid; same amount paid quar. to March 17 1926; 
July 1 1926 to June 31 1927 paid 1% % on new preferred stock (see reorgan- 
ization plan above). 

Divs. on com. stock were resumed Dec. 18 1923 with a payment of 1% 
quar.: same amount paid March 18 and June 17 1924; none since. 

BONDS.—See under ‘‘Merger Agreement’’ above. 


REPORT.—For 1925, in V. 122, p. 1182, showed: 
1926. 1925 


Calendar Years— 5. 1924. 1923. 
Oper. profit after taxes__ !08s275,626 $1,006,345 $1,785,629 $2,191,061 
Other income_____----- 121,180 526,290 x299,48 608 ,913 

Total income-_------- loss154,446 $1,532,635 $2,085,110 $2,799,973 
Maintenance. -._......-. 266,357 293,586 5,755 430, 
Depreciation, &c__-__--_- 200,000 300,000 400 ,000 662,472 
Divs. pref. stock (7%)-- y113,335 875,000 875,000 875,000 
Divs. common stock.... —____-- _...--(2%)250,000 (1)125,000 

Balance, surplus---_-_- def$734,138 $64 ,04¢ $54,355 $706,861 
Previous surplus_-_----- 14,286,478 14,222,429 14,168,072 13,461 


3, 212 
yf ee 216,334,548 $14,286,478 $14,222,428 $14,168,073 
x After deducting interest charges. y In addition $875,000 was charged 
against reserve set up in 1925 for payment of preferred dividends in 1926. 
z The profit and loss account follows: Deficit for year 1926, $734,128; pre- 
vious surplus, $14,286,478; surplus and undivided profits of Western Steel 
Car & Foundry Co. at April 1 1926, $1,278,917 (see merger plan in V. 122, 
p. 623); net surplus from revaluation of assets, $4,003,291; total, $18,834,- 
834.548; pref. stock issuable upon exchange of old com. stock, $2,500,000; 
surplus and undivided profits Dec. 31 1926, $16,334,548. 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1232. 
OFFICERS.—F. N. Hoffstot, Pres.; N. 8. Reeder, V.-., N. Y.; J. F. 
MacEnulty, V.-P.. N. Y.; Henrv P. Hoffstot, V.-P.. Pittsburgh; C. E. 
Church, Sec. & Treas., N. Y.; W. A. Chamberlain, Compt., Pittsburgh. 
New York office, Seaboard Bank Bldg.—(V. 124, p. 2132.) 


PROCTER & GAMBLE CO. (THE).—Formed in 1890 under laws of 
New Jersey to carry on soap, candle, oils and glycerine business of firm of 
Procter & Gamble. Reincorporated in Ohio in 1905; V. 80, p. 655, 1916. 
The plants of the company and its subsidiaries, in addition to 12 cotton-seed 
»il mills in the South, are located at Ivorydale, Ohio; Macon, Ga.; Kansas 

ity, Kans.; Port Ivory, Staten Island, N. Y.; Dallas, Tex.. and Hamilton, 
nt. V 109, p 986: V. 81, n. 1243. 1562: V. 83. p. 498: V 90. o 1047 
About 30% of the value of the company’s output consists of well-known 
soaps (Ivory Soap, &c.) and the remaining 70% includes, it is claimed, 
about 39% of the country’s production of hydrogenated lard substitutes 
(‘Crisco,’’ &c.) and about 40% ofits glycerine. See full data, V. 106, D. 
1940. : 
STOCK,—The 6% pref. stock is in effect a second preference issue, 
ranking subsequent to the 8% pref. and is callable at 110 and divs. ‘The 
holders will not have the right to subscribe to new stock issues. Neither 
issue of pref. stock shall be increased nor shall any additional stock be 
authorized to be issued with rights equal with or prior to the rights of the 
6% pref. stock. This stock will be issued over a period of years and in such 
amounts as conditions may warrant and the business may require, and all 
stock so to be issued will be offered first to the holders of the common stock. 
V. 108, p. 2636; V. 109, p. 483, 780, 986. 

The stockholders voted Dec. 22 191ly to change the par value of the 
sommon steck from $100 to $20, issuing in exchange for each share of $100 
now outstanding five shares each of the par value of $20. The stockholders 
on Nov. 19 1924 increased the authorized common stock from $24,000,000 
to $25.000.000 


COM. DIVS —1901-12. 1913. 1914. 1915. 1916. 1917-24. 1925. 1926. 
a aaa *12 yrly 16 16 16 18 20 yrly. 21% *27% 
{eee 4 


Seep 5 4 4 4 yriy. 4 ---- 

*Also extra dividend of 14 2-7% paid Jan. 2 1904, 25% Dec. 1 1905, and 
10% Aug. 1926. V. 95, p. 1334; V. 96, PD. 1776. 

Paid in 1927: Feb. 15, 8% %; May 14, 8%%. neti 

EPORT.—F 7 nding June 30 1926 in V. 123, p. 450, showed: 

sani’ ‘heaped 1925 26. 1924-25. aes ‘eee es ‘wae 


Volume of business, incl. 


subsidiary companies_ 189,314,559 156,085,091 121,372,681 109,776,389 
Net earns. after prov. for 


depr., losses, tax., &c. 12,241,753 10,375,159 8,629,447 8,532,826 


OFFICERS.—Pres., Wm. Cooper Procter; V.-Ps., J. N. Gamble and 
H. G. French; Sec., Ralph iF Rogan; Treas., Geo. 8S. Woodward. Office, 
+) 


' Cincinnati.—(V. 124, p. 3 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on page 8) Bonds| Value | Outstanding %, Payable | and Maturity Dividends are Payable 
roducers & Refiners Corp—Com stock $47,000,000 auth.} -.-. $601887 488.050i\Gee texti.......-iGept 16°28 1Gleccacccccccoceecccccce 
" Pref (a & d) stk Oa S peaiexed pate auth $3,000,000 we 2,845,350\See text)... _-- May 4 1925 1% Se OT ee 
lstM sf gold bda (text 000 au red 110__Cekxxxc*&r} 1921 100 &<| 2,610,400 8e iJ & DiJunel 1931 Blair & Co, New York 
Pullman Company (T bs at ec $135.000,000 auth.._-_-.- i 100] 135,000 .000 Q—F |May 16 rf 2%\iNY,. Chicago & Boston 
Punta Alegre Sugar Co—Steck $25 ,000,000_........._--- ees 50| 19,076,850|\See -text}/_..____- Mayl15 '25 $1%/| Boston, Mass. 
Convertible debentures redeemable ea ia aaa argu: 5023 i..--- 4,682,300 7 J & SJiJuly 1 1937 do 
Gold notes red 102% (V. 120, a500 AR Sl, a ithalecitialas kxxxc*} 1925 |500&1000| _2'000.000 62 iM & NINov 1 1927 Boston or New York 
Pure Oil Co—Ceommon stock § 160,000 a eect cite 25) 75,959,250) See text M |Junel 1927 50c\Central Trust Co, Ohie 
I oe 100 921,900 5% J |Apr11927 1%|Central Union Tr, N Y 
Preferred 6% BY saves for exchange (see text)| .._. 100} 9,078,100 6 J jApr11927 1|---------------------- 
Conv pref cum 8% (see text) red 110-.._._....________- ton 100) 13.000.000 ~ J jApr 11927 2%|..---------------=- ser 
8 F gold notes ser A red (text) $20, 000. 0OU auth.._CeCxxxc*| 1923 |500&1000| 9,821,500 6% «iJ & DiJune 1 1933 CeC ,Chic;ChaseNat .NY 


























PRODUCERS AND REFINERS CORPORATION.—ORGANIZA- 

ION .—An operating and holding co. organized under laws of Wyoming on 
May 14 1917. Corporation and ite affiliated and subsidiary companies 
own or control approximately 265,000 acres of oil and gas leases situated in 
the Wyoming, ontana, Colorado, New Mexico, Oklahoma, Kansas. 
Texas, Arkansas and Louisiana fields. 


Subsidiary companies are: Kistler Re fining Co., Pan-American , Oe OCorp.. 


Pan-American Refining Co., Pike's Peak Pe troleu m Products ¢ Hudson 
Oil Co., Lyons Petroleum Co., Sand Draw Pipe Line Se. Fremont 
Natural Gas Co., Prod. & Ref. Corp. of Tena., Crystal Oil Corp. and 


Fensland Oi] Co. 


OAPITAL STOCK.—The preferred stock has equal voting rights with 


the common stock, and participates ——- with the latter in any divs. over | 
n 


7% on each class of stock. Pref. and commen stockholders of record Feb. 
16 1922 were given the privilege of Te - Peat 000,000 lst mtge. 
8 fund bonds at 100anuint. V.1 
he auth. common stock was increased — Fea 000,000 to $47,000,000 
in Jan. 1923. V. 116, p. 305. In Feb. 1923 stockholders were offered 
150,000 shares of common stock at par ($50). V. 116, p. 625. 
The Prairie Oil & Gas Co. in Noy. 1923 offered to exchange shares of its 
capital stock for capital stock of the Producers & Refiners Corp.. on the 


basis of one share of Prairie Oil & Gas stock (par $100) for 10 shares of | 


cyedueue & Refiners com. stock (par $50 each). V.117, p. 2119. 
, 2660. 

BONDS.—The first mortgage 8% sinking fund bonds carry detachable 
Warrants entitling the holder to purchase on or before June 1 1931 common 
stock of the company at ~~ (payable either in cash or in bonds taken at 
their principal amount and accrued interest) at the rate of $1,000 par value 
of common stock for each $1,000 face value of bonds. Issued, $5,000,000 
retired by sinking fund, $2,128,500. 

DIVIDENDS.—Pref. divs. were regularly paid to a> | 1925: none since. 
On Aug. 6 1923 4% extra was paid. On common, paic 14% quar. from 
Feb. 1920 to May 1921: then none until March 15 192 3, when 2% 

June 15 1923 paid 2%, Sept. 15 1923 paid 1%, none since. 

REPORT .—For 1926 shows: 


Compare 


was paid, 

















Calendar Years— 1926. 192! 1924. 1923. 
Gross sales & earnings. _ $22,066, ‘9: 56 $19, 83. 3193 $16,582,501 $12,816,319 
Prod., oper., gen. and 
be admin. expenses_.... 16,.474.722 15,223,985 13,409,512 8,833,221 

Gross earnings. .....- $5,592,234 $4,059,208 $3,172,988 $3,983,098 
Other income. - -. ~~ -- 73,669 163,781 189,175 191,917 

Total earnings__.__.. $5,665,903 $4,222,989 $4,362,164 $4 175,015 
Deduct— Depreciation... 2,314,840 1,967 ,949 1,075,289 712,041 

Int., bond disc. & exp. 1,042,364 1,019,243 1,089,552 523,716 

Federal tax provision — oe. 120,000 

Net inc. before depl'’n_. $2,408,699 $1,235,797 $1,197 323 $2,819,257 
Previous surplus_----_- 7.103 15,011,237 16,620,792 16,052,631 

Total surplus $2,315,802 $16,247,033 $17,818,115 $18,871,888 
Losses on sales of capital 

assets, inv. & accts. 

written VeRO oS ee eo ic 
Adjustment prior years. _____~_- _ Dr5,482,841 Dr2,607,.704 Dr254,647 
Apprec. of devel. lease- 

OS. eee 10,657 ,503 ee a 
Preferred dividends_... ~~ " 99 587 199,174 206 ,288 
EE ee ee ee ge se MP LRT LR 1,776,309 
Minority int. in subsids. ______ at 13,851 

Total surplus Dec, 31_ $140,446 $7, 102 $15,011, 237 $16, 620,792 

OFFICERS.—Pres., F. E. Kistler. V.-P. & Trear. WE. Lockhart 
Sec., David R. Thomas. Office, 400 California Bide. , Denver, Colo. 
—(V. 124, p. 2604.) 


PULLMAN CO. (THE).—On Jan. 1 ad bn Wagner. Palace Car Co 

os ite assets to the Pullman Company. PB. Se FR 2 p. 40. Ip 
1908 began building steel cars. V. 84, p. 697: ¢. 7,D V. 90, p. 506 
y oa 5 Pp. ett pA Pp. 1617, 1682; V. 91, p. 157, bo! rey 1517 1777 

The ockbeigers on Dec. 20 1921 authorized the purchase of all the assete 
- the Haskell & Barker Car Co., Inc., and the payment therefor of $275, 000 

est apr 166.000 chares of the capital stock of this company. V. 113 
D. 2: 

The company on June 19 1924 announced the segregation of ite manufac 
turing properties and the organization of a new cerporation, known oan the 
Pullman Car & Manufacturing Corp., with a capital stock of $50,000,000 
which took over, as of May 31 1924, ‘the manufacturing plants at Pullman. 
Ill., and at Mi an City Ind. The entire $50,000,000 capital stock is 
owned by the Pullman Go. Vv. 118, 3088. 

oa Plan.—The etguenaiantion committee, consisting of George 
F. Baker, J. Morgan and John J. Mitchell, announced in May 1927 
that the plan Of reorganization announced in Feb. 1927 (V. 124, p. 934) 
had been declared effective. The plan proposed that a new corporation 
will be organized which will include the word ‘‘Pullman” in its title and 
which will have not less than 3,375,000 shares of capital stock. 
cumeeny will acquire pn ory | all of the assets of the Pullman Co., not 
essential to the proper conduct of its carrier business. The new company 
will also acquire the share of stock of the Pullman Co. through an exchange 
for the shares of the new company, 2'4 shares of new, no par value, being 
issued for each share of Pullman Co. stock. 

The time for deposit of shares has been extended to June 15. Deposi- 
taries are J. P. Morgan & Co., First National Bank, New York, and Illinois 
Merchants Trust Co., Chicago. 


CAPITAL STOCK.—The authorized capital stock was increased o 
Dec. 20 1921 from $120,000,.000 to $135,000,000. V. 113, p. 2319, 2728. 


REGULAR OASH DIVS. Spe 1881-83. 1884-98. "99. ‘00 to May ‘27 


The new 








ld} ke) ee early 94 yly. 8 yearly 6 ly (Q-F) 
divi ~ 7 U8 and 1906 — My Moco oldert r 67 reford Ap 20 10) Yolo extra = 
vidends to dis ute surplus a Dp 
p. 1174, 1233; V. 90. p. 45 451. 506 ° 
REPORT.—For year ending July 31 1s, in V. 1s. oP} 1626, show 
Years End. July 31— ha se 1924- 1922- oS. 
Earnings of cars. .--.-- $90,831,275 $83, 67° 749 sé, 240, vgs $76,906,665 
Other income--.--.---.-- 7 OB 6,390,570 7,904.4 5,967,678 
Gross income- -- ~~ --- 96,737, 80 90,318,319 $89,145, tt 82, 74. oe 
fee. Lv aged y taxes_x t ht eT 8,016,270 $57,286,330 
epreciation of cars_-_--_ i89 7.954.685 7,264,565 
ten for defer. a  "\seetee Stine ~~ weeaweis 3, , 
Propor’n to rev. accr. to 
railroad companies un- 
der oper’g agreement. 9,701,867 8,575,388 8,991,156 8,433,239 
Reserve for pensions__._. 1,000,000 1,000,000 J res 
Reserve for excess cost of 
replacement of oe... 1,000,000 1,000,000 1,000,000 —.-__- 
pe NN "ee ree 670,634 
Dividends yon saw aalieib aha 10, aa mt 10,738,872 10,703,221 10,799,852 
py nn ye — $3. $3,033,104 ye pt. 417,084 
Lecedes ma oon ng eo sy 080; ‘conduct car 0 $34,- 
126, 430; general expenses, $2,890, 652, and taxes, $4,301,671 < y Addition 





| §00,000 bags. 





to reserve for depreciation to complete provision for depreciation on cars 
in service prior to 1910. 

DIRECTORS.—John 8S. Runnells (Chairman), Edward F. Carry (Pres.), 
J. P. Morgan, John J. Mitchell, Chauncey Keep, George F. Baker, Harold 
S. Vanderbilt, Arthur O. Choate, George F. Baker Jr., John R. Morron, 
Georg ze W hitney, Donald McLennan and Lowell M. Greenlaw. Secretary 
is J. F. Kane. General offices, Chicago, Ul.—(V. 124, p. 3082.) 

PUNTA ALEGRE SUGAR CO.—ORGANIZATION .—Incorp in Dela- 
ware on Aug. 3 1915, Owns all the stock ($1,450,000) of Florida Sugar Co. 


| The company's plant at Punta Alegre consists of a sugar mill with other 
| buildings having a hormal capacity of 500,000 bags of sugar per annum. 


The Florida Mill, in Cuba has an annual capacity of 400,000 bags. The 
Trinidad Mill was sold on Aug. 16 1926. Also owns entire capital stock 
of Baragua Suser art ac ne in 1922. Baragua mill has a capacity of 
p. 616 

During 1924 a company acquired the entire issue of pref. stock (51,000 
shares) and 51% of = common stock (51,000 shares) of the Compania 
Asucarera Antilla 8. A., issuing in payment 50. shares of ite own treasury 
stock. During 1925 yo Antilla Co. acquired all the common stock of the 
Fidelity Sugar Co. 


STOCK, &C.—The stockholders on June 13 1922 approved an increase 
in the authorized capital stock from $12,000,000 to $25,000,000. V. 114, 
Dp. 2587, 2725. 

DIVIDENDS.—Paid 2%% 


, uarterly on Oct. 15 1919 and Jan., April 
and July 15 1920. 


Oct. 15 1920 and Jan. 15 1921 paid 4% ($2 per aes . 
- ril 15 1921 paid 244% ($1 25 per share); then none until Nov. 15 192 

nen 24%% ($1 25 per share) was paid; same amount paid ae to 
May 15 1925; none since. 

BONDS.—The convertible debentures of 1922 were offered to stock 
holders of record June 15 1922 in the ratio of $100 of debentures for each 
four shares of stock held at $100 flat. ‘They are convertible into stock at 
any time on the basis of 1.8 shares of stock (par $50) for each $100 < of deben- 
tures. Redeemable at 110 and int. during firet year and at 4% less for 
each succeeding year. V. 114. p. ae 

Bonded Indebtedness of subuldhesy companies: 15-year 74% first mtge 
bonds, due July 15 1937, authorized and issued by the Baragua Sugar Co. 
$3,600,000; first untee. 8% gold bonds, due Jan. 1 1938, of the Canasl 
Sugar Co., $80,00 


REPORT .—For year ended Sept. 30 1926, in V. 123, p. 2647, showed: 
Year End. 16Mos.End. — Years Ended iho 31— 

Sept. 30°26. Sept. 30°25. 1923-24. 22-23. 
Total oper. revenue-__--x$10,449,872 $13,495,747 $15,897,794 $17. $17, 312 
Operating cost._-.----- 8,932,290 11,060,079 12,374,578 11,922,376 
6 
3 











Operating profit ---~- $1,517,582 $2,435,668 $3, 523, 216 $5,894,93 
Depreciation on plant-- $699,653 $812" 680 $1,096,214 $1,309,49 
ee “ 791,605 671,114 (net)505. aoe (ne t)572,929 
U. 8. and Cuban taxes__ a31,500 139.754 260 ,00( 360,883 
Adjustments .......... Cr.70,122 Cr.184,074 Cr.429, 299 2,030 
ee ee 267.631 Sinawe 

on $64,947 $996,195 $1,823,570 $3,489,601 
Dividends paid_-_-_----- 23,100 1,930,785 RR: Eireone 

OFFICERS.—Chairman, E. V. R. Thayer; Pres., William C. Douglas; 


V.-Ps., Maurice J. Leonard, E. L. Ponvert and William L. Smith; Treas., 
Louis Irvine; Sec., John E. Thayer Jr.; Compt., Ellis B. Parry. Office, 
Corporation Trust Co., Wilimington, Del.—(V. 123, p. 3333.) 


PURE OIL CO. (THE)—ORGANIZATION.—Incorp. in Ohio April 21 
1914 as the Ohio Cities Gas Co. Name changed as above July 1 1920. 
Owns the following subsidiary companies, sg gue oy representing 
the Pure Oil Co.’s holdings of common stock; 100% of the Pure Oil Pipe 
Line Co. (Ohio), 100% of the Pure Oil Pipe Line Co. (Penna.); 100% of 
the Producers & Refiners Pipe Line Co., 100 % of the Mountain State Gas 
Co., operating pipe lines and natural gas properties in Boone and Kanawha 
counties of West Virginia; 100% of the Pure Oil eg, Co., operating 
a fleet of ocean going tankers; 100% of the Moore Oil Re ining Co., com- 
pounders of oil and manufacturers of grease and soap, with extensive 
marketing properties in Ohio and Indiana, and 100% of the Wofford Oil 
Co., marketers in Georgia and the Carolinas. 

In 1923 the Pure Oil Co. purchased all of the oe 
Oil Co. and the Humphreys Pure Oil Co. t 
Oklahoma Producing & Refi Corp. was n 1923 and the 
Rn Rprit of this company mer with the Pure O Coe as of June 30 1924 

ril 1924 the Pure Oil Co. uired producing properties of the Boyd 
Oil C me. in the Wortham and Powell fields. of Texas. 

The company owns 75% of the capital stock of the Orinoco Oil Co., 
having an authorized capital of $4,000,000 and holding 150,000 acres of 
concessions in the Lake Maracaibo district of Venezuela. 

In addition to properties owned and . ay by its subsidiary com: P 
the re Roy ae A owns and operates oil and gas ry ties as follows: 680,000 

easeholds and fee lands in Ohio, Kentucky, Illinois, 
Kansas, Oklahoma, Louisiana, Texas and pv Bae 5 of which 16. ,000 acres 
are operated with 8,600 producing oil wells; 13 casinghead gasoline plants 
in Ohio, West Virginia and Cypser with 80,000 Minnesota Sally eens: 
9 refineries in Pennsylvania, Virginia, Ohio, Oklaho: 
and Texas, with daily ref ty of 44,000 barrels; 2 886 tank cats 
of which 2,661 are owned and 225 are leased: 100 distribu plants and 
300 drive in service stations in Vermont, Massachusetts, New Jersey, 
Delaware, Maryland, New York, Pennsylvania, West V ia, Ohie, 
~| Wisconsin, Minnesota, North Dakota, Idaho, ontana and 

ashington. 


STOCK.—The shareholders in Jan. 1920 voted to increase the auth. oe. 
stock from $10,000,000 to $90,000,000. Of amount, $10,000,000 shall 
be d ated 6% pref. and set aside for =. pose of exchange, share for 
share, for the existing 5 % pref. stock. e my eer Be $70 ,000 may 
be issued in installments from time to my at div. rates not to exceed 8°, 
and not less than 5%. New pref. stock has equal voting power with com. 
stock and is pref. as ‘to assets and divs. Divs. are cumulative and payable 
ongreery (Q.-J.). Redeemable, all or part, at 110 and divs. 

The conversion privilege of the 8% cum. convertible preferred stock 
expired July 1 1923. 

There was also outstanding on March 31 1927 $1,799,200 pref. stock of 
the Moore Oil Refining Co. and the Wofford Oil Co. 


DIVIDENDS— (°16. 17. "18. °19. "20. "21. ’22. "23. 
P| oa cash (%)---- 844 19% 20 17 12 8 8 

Paid in 1927 on common: 37 ce. Mar. 1one foue. extra; 37 }4c. June 1 
and 12c. extra. 


NOTES.—The 10-year 64% sink. fund gold notes, “4.” Cr. ae. 
p. 2891) are redeemable “P to and incl. June 1 1928, at 103 ‘and int., there- 
after up to and incl. June | 1932, at par a int. plus a premium of % of 1% 
for each 12 months or fraction “re y which the regular maturity is 
anticipated and at par and int. on Dec. 1 1932. 

A daking tuna sufficient to retire $600,000 of series ‘‘A’’ notes annually 
is provided (V. 116, p. 2891). 
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INDUSTRIAL STOCKS AND BONDS 
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MISCELLANEOUS SECURITIES Date Par Amount Rate When Last Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on page 8} Bonds| Value | Outstanding % Payable | and Maturity Dividends Are Payable 
Purity Bakeries Corp—Class B stock 500,000 shares auth.| __-- Nonej210,826 shs|See text} Q—M |June 1 1927 50c]\Company’s office 
Olass A stock $3 cum and part 10,000,000 auth red $65_-| ---- $25 ¥4. 124,775|See text M j|June 1 1927 75c v > do 
Pref (a & d) stock 7% cum ,000,000 auth red a BBE 100} 5,492,500 7 M jJune 1 1927 1% do do 
Quaker Oats Co (T Mak, 600. yy Et None tt 000’ shs|See text Q—J jiJuly 15 '27 $6 Checks matied 
Preferred (a & d) «tock 6% cumulative $25,000,000____. - 100} 18,000,000 6 Q-—F jAug 31°27 1% do 
a fe ep None} 178,000 
eid Ice Cream r om stock 1 shares auth..../| <=... one}|178,000 shs $3 —J jApr 1 1927 75c|Chemical Nat Bank, N Y 
Pref (a & d) stock 7% cum red !10 $5,000,000 auth_____- ani 1 2,162,000 7 ae Tene 1927 1% do do 
5-year gold notes redeemable (text)_._.__________ xxxc*| 1925 1,000} 1,850,000) ge. |J & JiJuly 1 1930 Dillon, Read & Co, N ¥ 
Reis ( (Robert) & Co—Common stock auth 125,000 shares__| ~--- lu gl eR Oo ee Am Ex Irv Tr Co, N Y 
First pref. stock cum. red. $115 authorized $2,250,000- abise 100} 2,250,000 7 Q—J |Apr1 1927 1% do do 
Second pref. stock cum. red. $100 authorized 7,500%shares| ---- None} 7,500 shs|See text}/________ See text do do 
REPORT.—For year ending Mar. 31 1927, in V. 124, p. 3059, showed RAND MINES, LTD.—A holding company, incorp. in the Transvaal 
1926-27. 1925-26. 1924-25. 1923-24. | Union of South Africa. Owns shares in a large number of companies own- 
Gross earnings____.___ $141,298 ,985$118,715,184$104,397 303 $87; 432,424 ing and operating gold mines in the Witwatersrand District of the Transvaal. 


Costs & oper. expenses__119,283,066 96,726,230 y84,441,313 y68,250,558 


Operating income. ---$22,015,920 $21,988 O54 $19,955,991 $19,181,866 
Non-operating profits—- 77% 











Total income. _..___- $22,015,920 $24,801,726 $19,955. oe $19,181,866 
Federal taxes._...___.- x2,304,533 «2,391,932 eet 0S swanee 
Interest on notes, &c__- 735,119 1,144:654 1,671 019 906 ,.259 
Depletion, &c.......- 1 8,083,725 8,342 .837 ables | 3,775,379 
Depreciation _ _ 2,824,729 
Preferred divs. (cash) _ 776,264 1,670,505 1,668,890 667 ,693 
Common divs. (cash_(8 %)6,076.740(6 14)4937 516 (6) 4'263/591(6 +4) 4544885 

Ee $3,039,540 $6,314,281 $4,620,378 $5,462,921 
Previous surplus_._..-- 59,500,899 52,128,541 49,279,739 44,806,309 





Total surplus_-_....-- $62, 540. ae $59,442, ose $53,900 
Surplus adjustments. -—-- 539,986 58,0 7 


71,577 

Profit & loss surplus- -$62,000,454 $59,500,899 $53,128,541 
Shs.com. out. (par $25). 3,038,368 3,038 ,368 2,860,196 
Earn. per share on com_ $3.00 $3. 70 $3.11 
x Including other taxes. y Includes taxes. 


OFFICE Re. —Chairman, Beman G. Dawes; Pres., 


17 $50, ae8 00 





900,1 
5 
541 $49,279,739 
1 $9 27 656 

$3.57 


Henry M. Dawes; 


A, -Ps., R. Melivain, Ww. ~ Siete. Cc. Ww atson, N. H. Weber, 
N.’ Chie &. C. Burr: V-P. & F. S. Heath; Treas., Rawleigh 
Wasades Compt.,C. H. Jay. Office, "o Chleaae. Ill.—(V. 124, p. 3059.) 


PURITY BAKERIES CORP.—Incorp. Dec. 1 1924 in Delaware. 
acquired over 100% “ ae stock of the rity Baking Oo., 
mon stock and 90% ee. stock of Tristate Baking Co., I 
of common stock of the Grennan Bakeries, Inc., substantially all of the capi 
tal stock of the Winkelman Baki 
Nafziger Baking Co. and Williams 


Has 


Co., and the entire capital stocks of 
aking Co. Through the Purity Bak- 
ing Co., corporation also holds the entire capital stock of the Wernig Bak- 
ing Co., practically all of the capital stock of the Crocers’ Baking Co. and 
98% interest in the Banner Grocers’ Baking Co. 

These several baking companies have 33 plants located in cities in Minne- 
sota, Michigan, Missouri, Oklahoma, Texas, Illinois, Indiana, Ohio, Penn- 
sylvania, New Jersey, Iowa and Tennessee. 

STOCK.—After payment of quarterly dividends of 50 cents a share upon 
the Class B stock, the holders of Class A stock shall become entitled to re- 
ceive, in addition to divs. at the rate of $3 per annum, an amount per share 
equal to any further dividend declared upon the Class B stock, such payment 
however, in no event to exceed 50 cents per share. 

DIVIDENDS.—On pref., in full to date. On Class A, peid $3 in 1925 
and $3 in 1926. Paid in 1927, Mar. 1, 75c.: June 1, 75c. | On class B paid 
initial div. of 50c. quar. on Mar. 11927. Same amount paid June 1 1927, 

REPORT.—For 1926: 

Consolidated Statement of Operations of Purity Bakeries Corp. & Subsidiaries. 


Jan. "27. Jan.2 '26 

Sales -_----------------------------------826,219, 786 $24,373, “os 
0 Ee a ese ea ES) 2,606,880 21,813,3 
De or Se, PCs conn deawenséenubeonh ae 130,241 148, 476 
a ai ai ll ait a lal aha i 599,081 524,914 
eeemesed Poederal tames......<....--«cse< 400 ,000 22 3°9: 24 
Propor. of earns. applic. to min. stockh. in subs __ 49,758 233,109 

Net consol. income (accruing to parent co.)___. $2,433,826 $1,430,336 

BALANCE SHEET, as of Dec. 31 1926, in V. 124, p. 783. 

gag ERS.—Pres., Thomas A Pp Cumner: V.-P., M. L. Molan; Sec. & 
Treas., T. McC ‘arthy; Asst. 8S & Asst. Treas., John Pirie. Office, 
844 Tush St., Chicago, Ill.—(V. 124, p. 2922.) 


QUAKER OATS CO. (THE) —ORGANIZATION .—Incorp.in New Jer- 
sey on Sept. 21 1901 Owns and operates plants for the preduction of cereal] 
food products (notably Quaker oats, Puffed wheat, &c.) at Akron, O.; 
Cedar Rapids, lowa; Memphis, Tenn.: Tecumseh, Mich.; Peterborough. 
es Saskatoon, Sask.; and until the outbreak of the war, ‘Hamburg, Ger- 
ny Some of these plants also produce commercial mixed feed. Plante 
fort the “= of feed alone are operated at Memphis, Tenn., and Rich- 
rd, Flour mills are owned and o ae at Akron, Ohio; Cedar 
Reales. "haat Peterborough, Ont., and toon, Sask. Macaront and 
spaghetti are ‘manufactured at Tecumseh, Mich. In addition, owns and 
operates 59 country elevators, a veneer bexboard plant at Foxworth, Miss., 
and a strawboard plant at Pekin, Ill. The company has 49 sales offices in 
the United States and Canada. 
The assets and pro y of the Aunt Jemima Mills Co., St. Joseph, Mo., 
were taken over as of Oct. 31 1925. 


STOCK.—Pref. stock has no voting power (except as regards increase 
ref. stock) unless dividends are 3 months in arrears. V. 83, p. 574. 
he stockholders on Mar 13 1925 changed the par value of the common 

shares from $100 to no par and approved the issuance of four shares of new no 

par value stock in exchange for each share of com. stock of $100 par owned 
DIVIDENDS (%)! >. 1910. - 1911- <-y soe? 1918 1919-26. 

On common (cash)__.| 8 yrly 9 io y¥ 0% 15 See text 
In 1918, Jan.. 3 o' pee 15 1918 to April TS “1919 paid each qu uarter 3% 

and 1% extra Ju y 1919 to Jan. 192! paid 3%. no extra: a 1 14% 

then none unti Ju :31 1922, J°e 2% was paid; Oct. 11 2%: Jan. 15 

1923, 24%: April 16 1923. July 16 1923 to Apr. 97 1925 paid 3% 

quar.; July 15 a1 to July is 1926 paid 75 cents quar. on new stock of no 

par value. ore. 15 1926 and J “2 bt 1927 paid $1 quar. Also paid extra 

cash divs. of 1644% on rye pt 4,10% on Apr. 15 1925, $2. 50 on Apr. 15 

ay and $5 on Apr. 15 1 

lso in common stock, 50% in 1912, 10% in 1916 and 25% in 1920. 
REPORT. —For 1926 showed 


of 


Calendar Years— 1926. 1925. 1924. 1923. 
Profits for year__.----- Not stated Not stated Not stated x$4,992,005 
Depreciation .........- Not stated Not stated Not stated $602: 99 





Net income-_...----- 
Increase in cont. res’ ves_ : ' | i aor-= 
Dividends on preferred_ 80 000 1,080,000 1,080,000 
Dividends on common_- a2. '800,000 2,475,000 23,206,250 


1,0,0,000 
1,293,750 
Balance, surplus- ---- $3,260,232 $1,947,748 $2,856,923 $2,015,556 
st 125,000) paid out of surplus. 
BALANCE SHEET, as of Dec. 31 1926, in V. 124, p. 1350. 
OFFICERS.—Chairman of board, Henry P. Crowell; Chairman of exec. 
comm., James H. Douglas; Pres., John Stuart: Ist V.-P., James H. Douglas; 
Treas., Robert Gordon; Sec., W. L. Templeton. Office, 1600 Railway 
Exchange, Chicago.—(V. 124’, p. 3082.) 
RADIO CORP. OF AMERICA.—See “‘Public Utility Compendium.” 


RAILWAY STEEL-SPRING CO.—See American Locomotive Oe, 


$4,389,306 








CAP. STOCK.—Auth.,. £550,000; issued, £531,498.15s;: par value, 5 
shillings. 

AMERICAN Ages. —Pursuant to a deposit agreement made be- 
tween Bernhard, Scholle & Co., N. Y., the Bankers Trust Co., N. Y., as 
depositary, and the registered’ holders of certificates, 150,000 yd 
shares have been delivered to the aprary of fag de tary in London, Eng. 

inst which the Bankers Trust ssued certificates for 60, 

0 ‘“‘American Shares," each Wi eeies Shae” at remnyy - 2% “ordinary 
shares of the par value of 5 shillings each. ‘‘American Shares'’ mer = 
exchanged for ordinary shares on the foregoing basis. The Deposit 
ment may be terminated at any time on approval of 75% in tnterest o ‘the 
holders of certificates. 

DIVS.—An interim div. of 85% was paid in Feb. 1921. making a potas of 
145% paid during the fiscal Lar aqnines 100% in 1919-20. In Feb. 1922 

paid 35 % and in Aug. 1922 paid 2 In keb. 1923 paid 80% Au 1023 
to Feb. 1925 paid 60% semi- ae ‘Aug. 1925 paid 50%: 43g, 17 
50%, Aug. 1926 paid 50% yee Feb. 1927 paid 50%. On“ ) he Mn _— 
paid $2.06 on Feb. 25 1921, 80c. on Aug. 241921, 96c. on Feb. 28 1922, and 
55c. on Aug. 24 1922. On Feb. 26 1923 paid $2.35 and on Aug. 29 1923 
paid $1.71. On Feb. 26 1924 paid $1.61 and on Aug. 23 1924 paid $1.71. 
On Feb. 25 1925 paid $1.79 and on Aug. 25 1925 paid $1.52. Paid $1.52 
on Feb. 26 1926, Aug. 30 1926, and Feb. 28 1927. 


REPORT .—Por 1926 showed: 











Calendar Years— 1926. 1925. 1924. 1923. 
Dividends received _-_-~_ _- £431,834 £494,124 £648 ,928 £599,050 
Other meomte. ....666-- 284,832 168,614 209 454 241,316 

Total income-_-___.--- £716,666 £662,733 £858 ,382 £840 ,366 
Administration expenses 27,232 27.587 28,985 25,606 
; ll Se ee 44, 309 59,404 57,767 49,707 
2” ee 511,287 511,287 613,545 612,295 

Balance, surplus. ---_- £133,939 £64,461 £158,084 £152.758 


Office, Johannesburg, South Africa. London office, 1, London War 
Buildings, London, E. C2.—(V. 124, p. 3082.) 


RAY CONSOLIDATED COPPER CO.—Entire property and assets 
sold to Nevada Consolidated Copper Co. as of May 26 1926. See that 
company above.—(V. 124, p. 2441.) 


REID ICE CREAM CORP.—Incorp. under laws of Delaware on Dec. 
16 1924 and acquired the assets and property of The Reid Ice Cream Co., 
a New Jersey corporation, and the New Jersey Ice Cream Co., a New Jersey 
corporation. Business is the manufacture and sale of ice cream and the 
distribution of milk and cream. 


* STOCK.—Preferred steck has a sinking fund of 14% semi-annually 
(J. & J. 1) of the (pontees amount of Preferred stock outstanding at any 
time, the stock to purchased at 110 and divs. 

Of the 178.000 shares of Common stock outstanding, 76,600 shares are 
paid in a voting trust ones Dec. 31 1929. Voting trustees are Walter 

Comfort, William J. Weller and John D. Beals 

Bho Common stockholders of record Nov. 16 1925 were given the right 

to subscribe for 25,000 additional shares of Common stock at $35 per share. 


DIVS.—On Pref., in full to date. On Common, paid initial div. of 75 
cents a share on April 29 1925: same amount paid quar to Apr. 1 1927. 


NOTES.—The 5-year 6% gold notes are redeemable all or part on any 
int. date after 30 days notice: to and incl. July 1 1926 at 102 and int.; 
thereafter to and incl. July 1 1927 at 101% and int.; thereafter to and incl. 
July 1 1928 at 101 and int.; thereafter to and incl. July 1 1929 at 100% 
one int.; thereafter at principal amount and int. Chemical National Bank, 
New York. trustee. 


Sinking Fund.—A sinking fund is provided, available semi-annually 
beginning July 1 1926, to retire each year thereafter $150, DOO pewecaees 





amount of these notes by og ye at or below the current redempt 
price. or, if not so obtainable, by call by lot at the current redemption 
price 
REPORT .—For 1926, in V. 124, p. iq.  eitdon 
Calendar Years— 1925. 
NSS a pee ee 391905 540 $9,856,603 $8, 1935. 569 
Expenses and depreciation____---.-- 8.665.609 8,384,919 7.126.465 
Operating income. .............. $1,239,932 


$1,471,684 
76,556 


, 


$1,159,104 
GR caddie cscneceseeedknus 66,550 27,106 








Te GE on pcaceumedpeccuss $1,306,481 $1, ti 240 $1, 1%. 210 
I ~nagy a eee ae 199,874 108,524 2,941 
<P E eRE epenes 151,110 175,562 167" 103 
Preferred Sica cn ess edetbeae 153,965 157.325 35,000 
Common dividends. ............... 534,000 450,000 100,000 
ae A a ee $267 532 $656,829 $841,166 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1851. 


OFFICERS.—Pres., Walter R. Comfort; V.-P., William Walsh; Treas. 
William + en Sec., John D. Beals. Office, 524 Waverly Ave.’ 
Brooklyn, Y.—(V. 124, p. 2132.) 


OBERT REIS & CO.—ORGANIZATION .—Incorp. in N. ¥. May 13 


The compene & produces one gap Van = A the pate | ny 
underwear, h ndred lines products be sold under 
trademarks “ feels” and. other well-knewn brands and in certain territeries 


is the sole sales agent for ‘‘B.V.D."’ and } Glastenb bury’’ mills. 

STOCK.—7% cum. Ist pref., auth. and outstand., $2,250,000; par $100. 
$7 cum. 2d ., auth. and outstanding, 7,500 00 shares of no par value, 
common, auth., 125,000 shares; outstanding, 100,000 shares of no par value’ 

DIVIDENDS .—The directors in March 1921 deferred action onfjéhe 

uarterly dividends on the tet & 2d pref. stocks. he co. had been pa 

dive. at rate of 1% % and $1 75 share qearteny on ist pref. ($100 par 
and 2d pref. (no par stock since . 311919 Payments on the Ist p 
stock were resumed on April 1 1926 with a payment of 1 4%; same amount 
paid quar. to April 1 1927. 


REPORT.—For 1926, in a 124, p. 1373, showed: 





Calendar Years— 926. 1925. 1924. 23. 
Net profit from oper_ aer$oe, 176 $438. 149 $17 0,061 $499 ,686 
Int. paid, net received __ 44.5 35,304 35,716 60,43 
Federal tax reserves._... ------ 54,093 19,117 55,500 

Balance, surplus- ---- def$140,750 $348,752 $115,228 $383 ,747 

BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1373. 


CERS.—Pr Arthur M. Reis; V ve & Treas., Leslie R. Reis; 
ory Ss  Reddats, Office, 889 Broadway, New York. —(V.124, p. 2292.) 
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SCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places Where Interest and 
ses akira, &e., see notes on page 8) Bonds| Value | Outstanding % Payable | and Maturity Dividends Are Payable 
i 4 Inc—Common stock 2,500,000 shs auth__| -_-- None}1252 885 sh poe eene-|-------- Apr 4°27 400. ORI, OI 3 
Reminstes Rane +5000 000 auth__- OL OE: SME a aa $100 $13,176.7 75 7 Q—J jApril ‘27 1% | ele el sets es 
Second pref cum $6,000,000 auth.__-.-------- aa 100 3,095,800 8 : o—v a 1 27 2% gm wm nm 
20-year debentures series A___-...------ ‘- $30:600 —-?" 1927 500 &e oo o 5 “4 es M & # —- : aoe? - National City Bank, N Y 
[ 5 So —Common stoc ,000,000.-.-| -.-- 000, See ext} Q—M |. a7 AML 
Ree tron Sy cum Cv 60, p 85U) $25,000,000. -..----- - 106] 25:000.000|See text| Q—J |July 1 1927 1% |New York Trust Oo, N ¥ 
Sinking fund gold (1st)M $5°000,000 red par_Ce.xc*&r*| 1910 |1.900 &e} 10,906,006 5¢ 4 « O©lOct 11940 Cent Union Tr Co, N ¥ 
Ref & gen M a f£f Ser A red (text) - . _.. USM.xxxc*&r*| 1923 |500&1000) 8,924,000 5% elJ & JiJan_1 1953 New York 
Bessemer Coz’ “ct Coke Co 1st M gold due $190.000 yly_Peh| .... | .------- 200,000 Sh a To Jan 1 1928 — an 
Reynolds Spring Co—Common stock 500.000 shares auth.| — - None/387 ,958 sh.jSee text/.-----_- May 1 1925 25c|American Trust Co, N Y 
ret A (a & d) stock 7% cum red 105 $2,000,000 auth- -- . 100 140,000 7 —J |July 1 1926 1% |Amer Exch Nat Bk, N Y 
Pref B (a & d) stock 7% cum red 100 $2,000,000 auth - - - sis is mig... 7 $_3 July 1 1926 1% |Amer Exch Nat Bk, N Y 
Leather Co pref stock 7% cum-..-...---------- SS eee 
me . Ist —t sf gold bonds eS he Se he aw aie as 4 300 oOn mee” (a M & Pa ey io ee eee 
> toc J ais aici ee f g Hy s J 7 5%|C 
wey, By py ae tae Gea ahha wubdbitinindadnabieins eaceias 25| 90.000,000|See text) Q—J j|Apr11927 5%/|Checks mailed 
































REMINGTON RAND INC.—ORGANIZATION.—Incorp. in Delaware | 
in Feb. 1927 for the purpose of effecting a unification of the Remington 
T writer Co., Rand-Kardex Bureau, Inc., Dalton Adding Machine Co., 
and the Baker Vawter Co. V. 124, p. 1080. The company has acquired 
for cash the capital stocks of the Powers Accounting Machine Corp. and 
the Accounting & Tabulating Machine Corp., a subsidiary, which handles 
the Powers corp.'s foreign business. V. 124, p. 1991. 

On Mar. 24 1927 issued 2,800 shares fully paid of its 7% cum. class A 

ref. stock in exchange for all of the outstanding capital stock of F. W. 

Jentworth & Co. (Calif.). V. 124, p. 2922. A contract dated April 19 
1927 provided for the exchange of capital stock of the Safe Cabinet Co. for 
stock of Remington Rand Inc. V. 124, p. 2922. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

Remington Rand Inc. manufactures and distributes a full line of office 
equipment, viz.: Electric and hand-operated typewriters, adding machines 
and calculating machines; record-keeping and record-protecting devices, 
loose leaf ledgers and stationery. Company to organize the Remington 
Rand Sales Corp. to take over the organization of the sales and service 
agencies, consisting of about 350 offices in the United States and 115 
agencies in foreign countries. Negotiations have been started toward 
the acquisition of two of the largest office equipment companies in Germany. 
V. 124, p. 1373. 


STOCK.—The 7% cum. Ist pref. stock is preferred as to divs. and assets; 
red. in whole or in part at par and div. on any div. day upon notice as 
provided in the certificate of incorporation. 

he 8% cum. 2d pref. stock has preference over com. stock as to divs. 
and assets; red. in whole or in part at par and div. on any div. day upon 
notice as provided in the certificate of incorporation. All stock has equal 
voting rights. No stockholder of any class is entitled as of right to subscribe 
for any new or additional issue of stock of any class. The board of directors 
may mortgage the property and assets of the corporation with the consent 
of the holders of a majority of the issued outstanding capital stock having 
voting power. 





Terms of Exchange. 

The new corp. exchanged its above-mentioned classes of stock for stock 
in Remington Typewriter Co., Rand Kardex Bureau, Inc., and Dalton 
Adding Machine Co. on the following terms and conditions: 

(1) Remington Typewriter Co.: (a) First Preferred.—1.15 shares of 
Remington Rand Inc. 7% cum. 1st pref. stock for each share of Remington 
ne Co. 7% 1st pref. stock. 

(b) Second Preferred.—1.15 shares of Remington Rand Inc. 8% cum. 2d 
pref stock for each share of Remington Typewriter Co. 8% 2d pref. stock. 

(c) Common Stock.—4 % shares of Remington Rand Inc. no par value com, 
stock for each share of Remington Typewriter Co. com. stock. 

(2) Rand Kardex Bureau, Inc.: (a) Class A Preferred Stock.—One 
share of Remington Rand Inc. 7% cum. 1st pref. stock for each share of 
Rand Kardex Bureau, Inc., class A 7% pref. stock. 

(b) Common Stock (both classes; incl. 88,952 shares of com. stock issuable 
on or before Dec. 31 1930, upon exercise of options granted in Jan. 1926 and 
outstanding Jan. 1 1927, entitling the holders thereof to purchase from the 
co. such shares at prices ranging from $42.50 to $60 per share) .—Two shares 
of Remington Rand Ine. no par value com. stock for each share of Rand 
Kardex Bureau, Inc., com. stock of either class. 

(3) Dalton Adding Machine Co.: (a) Preferred Stock.—1.15 shares of 
Remington Rand Inc. 7% cum. 1st pref. stock for each share of Dalton 
Adding Machine Co. 7% partic. pref. stock. 

(b) Common Stock (incl. 13,400 shares of com. stock, $100 par value, 
issuable on or before July 1 1941, upon conversion par for par of outstanding 
gold notes).—One-half share of Remington Rand Inc. 7% cum. Ist pref. 
stock and one share of Remington Rand Inc. no par value com. stock for 
each share of Dalton Adding Machine Co. com. stock. V. 124, p. 1080. 

DIVIDENDS.—Initial div. of 40c. per share on com. paid April 4 1927 | 
and 1% in stock paid April 30 1927. Initial div. of 13% % on 1st pref. and 
2% on 2d pref. paid April 1 1927. 

FUNDED DEBT .—The 20-year debentures are red. either in part on any 
int. date upon 30 days’ notice, or as a whole only, at any time, upon 60 
fo i prior notice, at 105 if red. on or before May 1 1932; thereafter, on or 
before May 1 1937, at 104; thereafter, on or before May 1 1942, at 103; 
thereafter, on or before Nov. 1 1945, at 102, and thereafter prior to maturity 
at 100%; plus int. in each case. Red. through operation of the sinking 
fund on any int. date upon 30 days’ prior notice, at 10214 if red. on or before 
May 1 9142; thereafter on or before Noy. 1 1945 at 102, and thereafter, prior 
to maturity at 100%; plus int. in each case. The trust agreement provides 
for a progressively increasing sinking fund, to operate semi-anunally, com- 
mencing Nov. 1 1928 in the amount of $285,000, and calculated to retire 
60% in principal amount of these debentures prior to maturity. 

hese debentures were accompanied by stock purchase warrants en- 
titling the holders thereof to purchase 24 shares of com. stock of Remington 
Rand Inc. for each $500 debenture, at the following scale of prices: $55 per 
share on or before Nov. 1 1929; $65 per share thereafter on or before May 1 
1932; $75 per share thereafter on or before Nov. 1 1924, and $85 per share 
i - eto on or before May 1 1937, after which date the warrants will be 
void. 

Sold in May 1927 at 100 and int. by a syndicate headed by the National 
City Co. and Eastman, Dillon & Co. 

REPORT .— 

Statement of Earnings—Five Years Ended Dec. 31 1926. 
{Remington Typewriter Co., Rand Kardex Bureau, Inc., and Dalton 


Adding Machine Co.] 





Net Depre- Federal Net for 
Profit. Interest. ciation. Tazes. Divs. 
1922. ..-$2,293,649 $221,372 $592,810 44,518 $1,434,948 
1923... 4,173,454 207 ,26 679,480 353,944 2,932,762 
1924... 4,437,570 167 ,687 669,211 466,198 3,134,473 | 
1925... 6,820,406 147,14 772,299 950,617 4,950,339 | 
1926_... 8,108,637 228,308 1,008,005 978,768 5,893,555 | 
Div. Avail. to Div. Per Sh. | 
Requir. (Times 2d Requir. Times. Arvail.to on 
lst Pref. Earned. Pref. 2d Pref. Earned. Common. Com. 
1922____$797,863 1.80 $637,085 $459,448 1.38 $177,637 $0.126 | 
1923_... 797,863 3.67 2,134,899 459.448 4.64 1,675,451 1.195 | 
1924____ 797,863 3.93 2,336,610 459,448 5.08 1,877,162 1.339 
1925_... 797,863 6.20 4,152,475 459,448 9.04 3,693,027 2.634 
1926._.. 797,863 7.39 5,095,692 459,448 11.09 4.636,244 3.307 | 


OFFICERS.—Chairman, B. L. Winchell: Pres., James H. 
V.-P., Charles P. Franchot. Executive offices, 
—(V. 124, p. 2922.) 

REMINGTON TYPEWRITER CO.—See Remington Rand Inc. 

REPUBLIC IRON & STEEL CO.--ORGANIZATILON — tneorp tt 
N. J. May 3 1899 to consoli€ate 29 plants making bar and forge iron 
Since the date of the organization. the property has been completely re 
organized and the character of the business changed to the production ot 
steel now operating 8 blast furnaces. Bessemer steel plant, open-hearth 
ateel works tube works &c.,. mining properties in Mesaba, Marquette and 
Menominee, extensive iron and coal lands in Alabama, &c., by-product coke 


Rand Jr.; 
374 Broadway, N. Y. | 


lants, Youngstown and Thomas, Ala., coke plants at Republic, Martin and 

owood, Pa., and Thomas, Ala. See V.71, p.545. Acquired the per- 
ties of the Palos Coal & Coke Co. and the Bessemer Coal & Coke Co., wn 
as Bessemer Shafts No. 1 and No. 2. por pregerticn, see V. 68, p. 674; 
V. 70, p. 228: V. 71. p. 454; V. 77. p. 455; V. 79. p. 1488, 1702; V. 81, p. 
1562 V. 83, p. 1035; V. 84, p. 342; V. 87, p. 1303. Compare also annual 
report in VY. 120, p. 841; V. 122, p. 898. In Jan. 1918 the Woodside Coke 
Co., a subsidiary, purchased some 4,000 acres of coal lands in Allegheny 
and Butler counties. Pa. On May 1 1919 took over the property of the 
De Forest Sheet & Tin Plate Co., which has 10 sheet mills near Niles, O 
V. 108, p. 1614, 1491; V. pa. B- 867. : 

In Nov. 1906 Republic Iron & Steel and Tenn. Coal & Iron jointly guar. 
700.000 5% bonds of Potter Ore Co. YV. 83, p. 973, 1417. 
STOCK.—See table at head of page. 


LATE DIVS.— f "34. "35. 936. 37. "18. "39. "2B. Bh. "R 
On preferred_-_-- 415%1%7 7 7 7 7 

On accumulations 1 y%8 4 a a 
On common 6 6 6 


On pref. no payments were made from Apr. 1922 to Jan. 1923, both 
inclusive; payments were resumed on April 2 1923, when 1%% was paid. 
game amount paid quar. te July 11927. Also paid on account of accumu- 
lations 2% each quar. frem July 2 1924 to Jan. 2 1924 and 1% on April 1 
1924, clearing up all accumulated dividends. 

On common paid 1% on Sept. 1 1926, this being the first payment since 
May 2 1921, when 1% % was paid; Dec. 1 1926 to June 1 1927 paid 1% quar. 


BONDS.—The 5s of 1910, now a first lien on the entire pooper » are 
callable for sinking fund (minimum $250,000) and also on and after April 1 
1920 as an entire issue at 105 and int; $20,869.000 have been issued to 
retire the 5s of 1904 and for general purposes (of which $9,963,000 pur- 
chased for sinking fund). The remaining $4,131.000 of the $25,000,000 
auth. are reserved for acquisitions and bhetterments under restrictions. V. 
90, p. 451, 703, 854, 1048; V. 92, p. 1182; V. 93, p. 516; V. 95, p. 622, 822; 
V. 100. p. 1353, 1442. 

The ref. & gen. mtge. Series A bonds are redeemable as a whole only 
(except for sinking fund) at 105 and interest on any interest date on or 
before Jan. 1 1933; at 104 thereafter and on or before Jan. 1 1938; at 103 
thereafter and on or before Jan. 1 1943; at 102 thereafter and on or before 
Jan. 1 194%; at 101 thereafter and on or before July 1 1952. For security. 
sinking fund, &c., compare V. 116. p. 421 

In 1917 $1,000,000 6% serial gold bonds were assumed on purchase of 
the Bessemer Coal & Coke Co.'s property (Bessemer mines Nos. 1 and 2) 
having a capacity of 600,000 tons of coal yearly. ($200,000 of these bonds 
outstanding in Apr. 1926.) 


REPORT.—For 1926 in V. 124, p. 913, s 


"23 -'26. 
See 
text 


7 


howed. 
5. 








1926. 192 1924. 1923. 

Gross volume of business$53 890,445 $53,907,959 $43,982,523 $59,043,131 
CIPGES PEOTIE. «co cccence 8,442,681 6,669,702 4,414,657 9,267,796 
Depreciation & charges. 3,377,658 2,856,218 2,496,721 3,015,578 

Net profits_._.__.-.-.- $5,065,022 $3,813,484 $1,917,936 $6,252,218 
Preferred dividends- _ (7% )1,750,000 (7)1,750,000 (8) 2,000,000(13)3250,000 
_eeeen Geveneue....(2seeenee weeces 4 Seeewe aeeeme 

Amt. carried to surp_. $2,715,022 $2,063,484 def$82,064 $3,002,218 
Bal., surplus account__x$34,836,163 $33,562,389 $32,921,772 $33,003,836 
Shares of com. outst'd'g 

2 eee 300,000 300,000 300,000 300,000 
Earn. per share on com_ $11.05 $6.88 $0.52 $15.00 


x After deducting $1,441,248 adjustment for abandonment of properties. 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 913. 


3 Mos. End. Mar. 31— 1927. 1926. 1925. 1924. 
a Net earnings__.___-_- $1,879,061 $2.172,091 $1,527,764 $2,080,809 
Depreciation & renewals 581,250 {459,216 305,214 331,311 
Exhaustion of minerals_- / | 94,302 81,026 102,536 
Interest charges. - -- - - - 253,389 296,727 328 ,964 270,803 
rreferred dividends__ (1% %)437 ,500(1 % )437 ,500 (1 34) 437 ,500 (2 % )687 ,500 
Common dividends (1%) ED > ie eee = 

Balance, surplus- - -_-- $306,922 $884,346 $375,060 $688 ,657 


a After deducting charges for maintenance and repairs of plants (amount- 
ing to $1,118,741 in 1926) and provision for Federal taxes. 

Unfilled orders as of Mar. 31 1927, amounted to 165,391 tons, as compared 
with 157,250 tons Dec. 31 1926 and 151,827 tons March 31 1926. 

The net income after preferred dividends for the first quarter of 1927 was 
equivalent to $2.02 a share on the 300,000 shares (par $100) common 
stock, against $2.95 a share in the corresponding quarter of 1926. 


OFFICERS.—Chairman, John A. Topping: Pres., Thos. J. Bray; 
V.-Pres., H. L. Rownd and J. Wilbert Deetrick: Treas.. H. M. Hurd; 
Rec., Richard Jones Jr. Offices, 17 Battery Pl.. N. Y., and Youngstown, 
Ohio.—(V. 124, p. 2442.) 


REYNOLDS SPRING CO.—Incerp. under laws of Delaware on July 1 
1919 as Jackson Cushion Spring Co.; name changed to present title on 
July 30 1920. Manufactures cushion springs for automobiles, furniture 
strips, loose springs, Pullman berths and seats, and hair edge-rol! for 
upholstery purposes, as well as loose springs for sleeping cars, &c ; also 
manufactures Bakelite products for the automotive industries, electrical 
trade and radio manufacturers and jobbers. Has 2 plants located at 
Jackson, Mich. 

In June 1924 agguares the entire common steck of the General Leather 
Oo. V. 119, p. 83. 

STOC K.—Preferred and common stock have equal voting power. Pre 
ferred stockholders were offered the right to exchange one share of pref. stock 
(par $100) fer five shares of no par value common stock up to Sept. 11 1923. 


DIVIDENDS.—No dividends paid on A and B preferred since July 1 
1926. On common stock paid 50c. per share on March 31 and June 30 
1920; then none until Nov. 1 1923, when 50c. per share was paid; Feb. 1 
and May 1 1924 paid 50c. quar. Aug. 1 1924 to May 1 1925 paid 25 cents 
quar.; none since. 





REPORT.—For 1926, in V. 124, p. 2132, showed: 

Years Ended Dec. 31— 1926. 925. 1924. 1923. 
Net entnings.......... $120,840 $155,090 $688,078 $391,255 
Depreciation & int____- 277,038 265,939 161,617 60,000 
Federal taxes.......... 7,841 3,469 56,876 41,020 
Net income. .......... loss$164,039 loss$114,.318 $469,585 $290,234 


OFFICERS.—Pres., Wiley R. Reynolds; V.-Ps., A. C. Wisner and J. B. 
Waggener; Sec. & Treas., E. . Wooster. Office, Bridge and South 
Water Streets, Jackson, Mich.—(V. 124, p. 2132.) 


REYNOLDS (R. J.) TOBACCO CO.—ORGANIZATION, &c.—In- 
corporated in New Jersey Apr. 3 1899. Manufactures plug, twist and 
smoking tobacco and cigarettes. Manufacturing plants at Winston-Salem, 
}. Jersey City, N. J., Richmond, Va., and Louisville, Ky.; leaf tobacco 
and re-ordering plants at_Danville, South Boston, Martinsville, Va., Mt. 
Ary, Reidsville, Rocky Mount, Henderson, Wilson, N. C., Lexington, 
Marysville and Springfield, Ky. 
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{For abbreviat -» 84 notes on page 8.) 









Places Where Interest ani 
Dtvtdends are Payable 


Rate Last Diotdend 


Amount When 
Outstanding Payable | and Maturtty 





Rima Stee’ Corporation—See text. 
Royal Dutch Co. 











St Joseph Lead Co—Stock $20.000,0U0U___-.-.-.--------- —o- $10)$19,503,900|See textiQ-M 20/Seetext |  /|-...-.----.....-.-..-.. 
Santa Cecilia Sugar oP om stock, 105.000 shs Ay 3h ees NonejiN5.000 sh:isee text] Text [iSeetexé j= |..---cccccccccccccccce 
Preferred (a & d} stock cum red iio, auth $1.000.000_.| _-- 1 $1, UO ee, Re Se eereeegeeri ss Sex 
First mortgage ee fusd bonds ii anderad Col.c*| 1917 1,000 500,000 x & AjlAug 1 1927 Irving Bk & Tr Co, N Y 
Ref mtge bonds redeemable 105 $1, 200" 000 auth_..__.- xxx| 1921 [500-1000 850.000 6¢ iM & N|May1 1931 do do 





























STOCK.—The common stockholders on April 6 1926 voted that the au- | 














DIVIDENDS —/ addition to the yl Pritente the company in 1907 














thorizations in the charter for $50,000,000 of preferred stock and for | distributed its surplus by a stock bonus of 200%. In 1918 pas a 50% 
$10,000,000 of (par $100) class B common stock be eliminated and the | stock eg he cash dividend record (%) is as follo 

$60,000,000 of authorization provided for these two stocks be changed into | ‘97, ‘98-10. "12. 13. ‘14-16. °17. "18. °19. °20 21. _ 93. 24 '25 
an authorization for $60,000.000 of new class B common stock (par $25) | 27% 28 yriy. ‘i 41 48 49 yrly. 38 z48 40 45 40 Poe “26% 38 23 
identical with the existing new class B cominon stock. - 122, p. 2054. | fF. 200% stock dividend. 

The 7% cumulative preferred stock was redeemed on Jan. 1 1926 at 120. 7 Plus 50% atock dividend. 

I Cox. DIV.— 5. °16. es 18. bi + *. b % Mal oy ct bey Paid in 1927: Jan. 5, 10%. 
SEES 22 23 2 14 12 1 yriy. 1: | DD p . 

Aug. 16 1920 paid 200% ¢ stock div. on com. and class Bcom. On Dec. 2 | REI ORT.—For 1925, in V. 123, p. 201, showed: 

1922 paid on com. stocks 33 1-3%, payable in new class B com stock. (In Florins)— 1925. 1924. 1923. 1922. 
On Feb. 15 1927 paid 25% stock div. on com. payable in new class B | Income__-____..------- 95,902,228 89,512,076 85,585,361 89, 155,122 
common stock. Expenses, taxes, &c_... 1,402,033 1,528,509 57 1,424,645 

Paid in 1927 Jan., 5%; Feb. 15, 25%, payable in class B stock; April, 5%. teams 34, 500. 194 a7, 088, se? SARGA 7D] G7. 700.0N7 

RE ¢ — € Pctnéteatennece 0 ,O00, ’ < , 

Calendar Voaren- nn” Yeah gg 1904. 1928. | Divs. on pref. she. (47) - 9.000 60,000 60, 
*Net profit._._______- $26,249,403 $25,221,579 $23,777,717 $23,039,876 | Priority shares (44%)... 1 289'500 1 282° 500 1,282,500 1,282,500 
Undiv. prof. prev. yr--- 39,154,393 29,732,814 16:055.006 — 4,015,223 | Ocdimaty chares (87%)... 26,147,000 30,167,000 19,257.450 10,87 400 

Total surplus.._..-. $65,403,796 $54,954,393 $40,732,815 $27,955,098 Surplus _ - --- ~~... -- 69,010,635 62,494,007 64,226,871 67,100,557 
Deduct—Pref. divs._--. ------ 1,400,000 — 1;400:000 ~ 1,400;000 | Available ~<a tL er ee 

Common dividends--. 15,200,000 10, 400,000 9600-000 91600;000 | $e7*,0 Gray as above: 24°147°080 34°147°060 $9 .720.000 $3408 E18 

(a) - . ’ , , 1 Ol,>, vy ’ 
Prem.onred.ofpref.stk. —------ 4,000,000 ------ ——------ Brought forward...___- 1'786,967 1,695,050  '666'815 1.168.574 

Total undivid. profits-$50,203,796 $39,154,393 $29,732,814 $16,955,098 | Proceeds above par of |), 

* Net profits after deducting all charges and expenses of management | Bonus share issue_____. day lig 8 pe iter: id 508,135 
and after making provision for interest, taxes (incl. Fed. and State income | Commissaires’ propor’n. 2,535,425 2,289,760 2,374,075 2,485,272 
taxes), depreciation, advertising, &c. 

OFFICERS.—Chairman, W. N. Reynolds, Pres., Bowman Gray, V.-P. 2,832,127 86,251,296 82,059,300 85,852,919 
James A. Gray, T. H. Kirk and 8. Clay Williams, Sec., M. E. Motsingee | Amount of ordinary div- 92° bat wae 84,464,330 80,364,250 85,186,105 
Treas.,R.D.Shore. Office, Winston-Salem, No. Caro.—(V. 124, p. 1081.) | Rate per cent-.------- 23%) (23%) (25%) (264 %) 

RIMA STEEL CORPORATION.—ORGANIZATION.—Rima Steel 
Corp. (Rimamurany-Salgotarjan Iron Works, Ltd.) was formed in 1881 by nies ae 268,397 1,786,966 1,695,050 666,814 

algamation of the oldest plants in Hungary, which were started in the , 2 De avade, 
isth century. All ite plants are situated in Northern Hungary, excepting 





art of the mines and forests equal to 18% of its properties ‘(valued at 
.866,305), which are in Czechoslovakia at a distance of less than 25 mile 
from the Hungarian plants. 


STOCK.—Paid in cash equal to $8,585,000. 


BONDS.—In Jan. 1925, F. J. Lisman & Co., New York, offered at 8& | 
and interest $3,000,000 7% closed first mtge. 30-year sinking fuse md gold 
bonds. Dated Feb. 1 1925; due Feb. 11955. Denom. $1,000 
c*. Principal and interest (F. & A.) payable in U. 8S. gold Fy of the 

resent standard of weight and fineness, at the office of F. J. Lisman & Co 

Yew York, fiscal agents of the company, without deduction of any present 
and future Hungarian taxes. Reueemable by compulsory drawings at par 
every two months by means of a cumulative sinking fund of 1% per annum 
commencing April 1 1925. This will redeem the entire issue by maturit 
Drawn bonds become payable on the next interest date at par and sia 
months’ accrued interest. Not callable until Feb. 1 1930; on and thereafter 
callable as a whole or in part upon 60 days’ notice as per following schedule 
Feb. 1930-1940 at 103; thereafter at 102. New York Trust Co., New York, 
trustee. 

REPORT .—lIncome account year ended June 30 1926: 











i edie eecalen da hace eee eect etemibaliice $1,448,402 | 
Depreciation, $294,616; de bit interest, $6,550; general expenses, 
$218,861; taxes, $124,279; tax for employ ees welfare, $255,251 899,557 | 
——_— | 
_ Net earnings available for first mortgage bonds_-.....----- $548,845 | 
Service on Ist mortgage bonds x 240,000 
- 
Balance available for dividends on capital stock__._______-- $308,845 | 
x Interest and sinking fund requirements of the lst (closed) mortgage 


7% es fund gold bonds due 1955 earned about 2.30 times.(V. 124, 
Pp. 2132.) 

ROYAL DUTCH CO. FOR THE WORKING OF PETROLEUM 
WELLS IN NETHERLANDS INDIES.—ORGANIZATION .—Incorp. in 
The Hague, Holland, in 1890, with a capital of 1,300,000 florins ($522,600). 
Through its subsidiaries it is now the largest pupernations) PO ee and 
distributor of mineral oil and its by-products of Europe. 107, 2243. 
Started as a local enterprise of the Dutch East Indies. Sever 1900 acveloned 

rapidiy. in 1902 entered the internationa) field and in conjunction wit: 
the “Shell Transport & Trading Co. of London (which see) and the d: 
Rothschild (Paris) group, founded the Asiatic Petroleum Co. as a distribut 
ing concern. Subsequently absorbed the principal other oil producin; 
enterprises in Dutch East indies and puelprmet ita interests with thos 
of the ‘“‘Shell,”’ the combined assets of both being turned over to two ney 
companies, viz., the ‘‘Bataafsche Petroleum Co. and the Anglo-Saxo! 
Petroleum Co. The ‘‘Royal Dutch” holds 60% in these two concerns (thr 
“Shell” 40%); alao 12 % of the outstanding ordinary ‘“‘Shell"’ shares. Thi 
two interests so comb bined have since then acquired exclusive or controlling 
interests in important oll fields in ——_ Egypt, the Unitec 
Siates (Oklahoma and California), Panama, Venezuela and Mexico 

On Dec. 31 1925 the eeenr owned the following shares: Fl. 180,000,00( 
Bataafsche Petroleum Maatschappij; Fl. 115.200,000 Anglo-Saxon Petro 
leum Co., Ltd., Fl. 25,200,000 =< Petr. Cy., Ltd., Fl. 11,121,528 Shell 
Transport & Trading Cy., Ltd., 209,739, 358° Shell ‘Union Oii © we and 
Asiatic Petr. Cy. (Del.), Ltd., in bo 220,352 Soc. ‘Astra Romana”’, Fl. 9,- 
705,862 Mexican Eagle Oil Co., participation in various companies, Fl]. 119,- 
482,304. 

In Nov. 1921, a plan was formulated for the merger of the omapeny 

“american interests’ with the Union Oil Co. of Dela., for details of whic} 
see statement of Shell Union Oil Corp. below. 

SHARES.—-The com. shares have a pas value of F1.1,000 (say $402 





each, but the company issues sub-shares of F1.100 (say $40 20) each. Foi 
tradin &D meponss here, Dutch shares of 100 Florin par value were deposite¢ 
with the ultable Trust Co., N. Y., against which were issu thre 


certificates for each share deposited. This gives a nominal par value of 
$13.40 to each “American certificate.” 


Captialization (no funded——In Dutch Guilders— In U. 8. Gold-—— 
debt or fized charges)-—— Cuiigenne. — d. QOuistanding. Authorized 
Common shares 


e 
is | 200 050 570,000,000 163,698, is 229,140,060 
if preferred shares _-_-.. 


‘603 603 ,00+ 
4% % cum. prior shares 28'500;000 28,500,000 11,487.00 11,457 ,OO 


- ... authorized ordinary stock was increased in June 1919 from 230,000. 
uilders ($92,460,000) to 370,000,000 guilders ($148,740,000) and i 
oor 1921 to 570,000,006 guilders ($229, 140 ,000). - 112, p. 1524. Hold 
ers of outstanding ordinary shares of record July 7th were given the right t« 
plus stamp tax oan me > for one new share for each foui 
V. 108, p. 2533, In June 1916 the shareholders were 
permitted to subscribe at par tamed to a bonus of about 120%) for one ne» 
share for each three old shares. In June 1920 stockholders received th 
privilege of —ae at par to oue share of new ordinary stock for eact 
two shares held. 110, p. 2663. In June 1924 








the right to 8. at par to one share of new ordinary stock for eact 
four shares of such stock held. 


V. 118, p. 2960. 


| share 


| (V. 


stockholders were offerec | 


RUDOLPH KARSTADT, INCORPORATED.—Owns and operates the 
targest chain department store business in Germany. Business includes 
more than 50 retail stores, several factories and a considerable wholesale 
and export business. 


BON DS.—Dillon, Read & Co. and Scholle Brothers in Oct. 1925 sold at 
97 and int. $3,000,000 Ist mtge. 7% sinking fund gold bonds (and stock 
purchase warrants). 

Dated Oct. 1 1925; due Oct, 1 1930. Principal, int. (A. & O.) and 
sinking fund installinents payable at the office of Dillon. Read & Co., 


N.Y. City, in U. 8. gold coin of the present standard of weight and fineness. 
Denom. $1,000c*. Callable all or part by lot after 30 days notice on 
any int. date, at the following prices and int.: To and incl. Oct. 1 1927 
it 103; thereafter to and inel. Oct. 1 1928 at 102; thereafter to and incl. 


Oct. 1 1929 at 101; thereafter prior to maturity at y00%4 Auth., $4,000,000. 
American Exchange-Paclic National Bank, N. Y. City, American trustee. 
Deutsche Kreditsicherung, A. G., Berlin, German trustee. Principal, 
int. and sinking fund payable without deduction for any taxes, present or 
future, levied by German Governmenta! authorities. 


Sinking Fund.—The indenture wili provide for a sinking rund of $240,000 
per annuin, commencing Jan. 1 1926 and operating semi-annually thereafter, 
to be applied to the purchase of bonds at prices not exceeding 100 and int., 
and, to the extent not so applied to the redemption of bonds by lot at 
100 and interest. 


Stock Purchase Warrants.— Warrants will be issued entitling the holder 
ff each $1.000 bond at any time on or before Oct. 1 1930 to purchase 15 
shares of the common stock of Rudolph Karstadt, Inc., at $12 38 per 
(par value 40 marks per share). The net earnings for the fiscal 
year ended Jan. 31 1925 were equivalent on the 650,000 shares then out- 
standing to $2 28 per share before the allocation of $883,694 profits for 
special] reserves. 

REPORT.—For the fiscal year ended Jan. 31 1925, net earnings avail- 
able for corporation profits tax and managing directors’ participation in 
profits, after current interest, depreciation and all other operating expenses, 
amounted to $1,994,802. 

(Balance sheet as of Jan. 31 1925 in V. 121, p. 1797.) —(V. 124, p. 2601.) 


ST. JOSEPH LEAD CO.—ORGANIZATION .—Incorp. tn New York 
tfarch 24 1864; charter new perpetual. Owns (a) mineral right on 13,498 
cres of |ead-bearing lands in Flat River—Leadwood and Doe Run districts, 
Mo ..b) modern sinclter at Herculaneum, Jefferson County, Mo , capacity 
9D AON tons of pie lead voartw ie oracties liv entire capita! stock of Mies 

River & Bonne Terre Ry., 46 miles. V. 108, p. 1831. In October 1923 
pemaas from the American Smelting & Refining Co. the lead mines owned 
»9y that gent in Missouri. V. 117, p. 1898. 


DIVS. ‘13, "15. 16, ‘17. - °19. °20. ‘21. °22. °23. '24. ‘25. °26. 
Cash(%) 5 206 6. a9 25 20° 11 20 1012% 20 20 30 30 
ae * ine, ae aie ee, ee ee lem ne 9 tace 


The directors on Dec. 16 1926 declared four extra dividends of 25 cents 





per share and four regular quarterly dividends of 50 cents per share, payable 
on Mar, 21, June 20, Sept. 20 and Dec. 20 1927 to holders of record Mar. 9, 
June 9, Sept. 9 and Dec. 9, respectively. 

REPORT.—For 1926, in V. 124, p. 2133, showed: 

Calendar Years— 926 1925 1924. 1923. 
CI cn eases hte dratibitg $12,971, 044 $14, 355, ‘307 $11,212,433 x$6,654,318 
Depletion, &c........- 3,067 .434 ,855,464 2'384,163 1,537,324 
Federal taxes........--. 1,552,667 1,926 696 1,030,941 689,470 
| AS iaiRRRRAEpS 5,851,369 8.497.506 5,563,586 3,263,069 
Miscellaneous charges-- 135,019 146,773 237,983 47,670 

Balance, surplus_---- $2,365,456 $928,868 $1,995,759 $1,116,785 


x Includes $269,491 received from U. 8. Govt. to settle claims. 
a After providing for depreciation of plant and equipment. 


OFFICERS.—Pres. & Treas., Clinton H. Crane; V.-Pres. & Sales Mgr., 
trwin H. Cornell; V.-P. & Sec., Leonidas H. Besson; Asst. Treas., H. B 
VieGown; Asst Sec., Robert Bennett. N. Y. office, 250 Park Ave.— 
124, p. 2442.) 


SANTA CECILIA 
Be aud Operates su Zar 
JAPITAL STOCK.— See ‘abie at head of page. 
nae 4.— <n common sticck as follows. Nov. 11919 and Feb. 11920 14% 
$100 par); May 1 1920 to Nov. 1 1920 paid quar. 25 cents per share (no 
ar value); none since. Pref. divs. regularly paid to Nov. 1920; none since, 
BONDS.—The Ist mtge. 6s are a first lien on all of the property now, 
.wued or hereafter a: equ Se. A sinking fund is provided of 20% of net 
arnings but in any event not less than $25,000 or more than $75,000 for 
irehase of bonds at not exceeding 105 and int Auth. and issued. £750. 
000: retired by sinking fund, $250,000; outstanding, $500,000. Sinking 
fund requirements since and including Nov. 1 1921 have not been fulfilled. 


CORP.—Organ. tn Del., July 16 1917. 


su GAR 
€ sugar factory on the island of Cuba. 


48 ana a 
































230 INDUSTRIAL STOCKS AND BONDS (Vou. 124. 
MISCELLANEOUS COMPANIES. Date Par Amount Rate When Last Dividend |Places Where Interest an 
(For abbreviations, &c., see notes on page 8.) Bonds| Value |Outstanding|] % Payable | and Maturity | Dividends are Payabie 
Savase Arms Corp—Common authorized $10,000,000-- -_-- a $100) $3.747 400|See text M |June 1 19271%/|Bank of America. N Y 
rst pref 7% cum auth $500,000 convertible en awina tae 100) 300,800} 7 J |July 1 1927 1% do 
Second erred 6% non-cum conv $500.000 Sa aie 100 222,200 6 Q—F_ 15)Aug 16 1927 1% do 
Schulte Retail it Stores Corp—Com stock 1.250.000 shs auth] _-~— None}1116,145shs} $3.50 OS - TG FP retcaddebtneckiewsodan 
Pret (e ak d) stock 8 Ram red 120 $15.000.000 auth oo vane 100] $9,425,000} 8 So De 0 Geee Wiiecadeaksiveadiensed ee 
ulco Co Inc—Quar. mtge. sf g series Ar 
Pinan nécneeckameiieniaedam ida Ce.kxxxc*}] 1926 |500-1000| 3,476,500 C4 ae & Bee 2 weee”)6= Baeeeetncdedeeeenene 
do do do series > ee (text)....Ce.kxxxc*] 1926 [500-1000] 3,987,000 6% giA &_O gg eee 
Sears. Roebuck & Co—Com stock 4,200,000 shares auth__-_| ...- None/4200.000shs|See text} Q- F |May2’27 624c.jChecks malied 
Seneca Copper Mining Con Stock 500,000 shares auth...-] -__- ¥ yy 1 eee eee TEA, CEI Ve Se ee 
lst mtge bonds convert red 105 $1,500,000 auth_________- 1925 100 &c} 1 401.900 7 J & JiJan1 1935 Cent Un Trust Co, N Y 
Shaffer Oil & Refining Co—Common stock 500 shares.| __.- None| 128,464 shiSee text].-..---- De Pa Mo co nsceseaseaniinbes 
f CUM & postenoeens $50.000,000 _._-__--- ieciaaliae 100} 14,000.000|See textiQ—J 25j/Apr 261927 1%] ---------------------. 
Ist M (closed) conv 6% 8 f gold bds (guar) $15,000,000 
(tessa SS ipa Sgr <2 a a a oo ae xxxc*&r*K| 1919 100 &c| 2,997,100) 6g |} & DiJune 1929 New York and Chicage 
2-year gold notes (closed) red (text).....------.- UCkxxc*| 1926 |500&1 7,500,000] 6¢. |A & O/jApr 15 1928 Chicago and New York 


























REPORT.—For year ending July 31 1926, in V. 123, p. 2789, showed: 





Years End. July 31— 1925-26. 192 2 ee ). 1923-24. 1922-23 
Output—Sugar (bags) -- 88,051 ),647 42,532 40,081 
Gross revenue. ---- -- 97 ,071 $561: 138 $649,981 $617,795 
Operating, &c. . expense. 637,989 644 868 596,097 532 864 
Interest, &c.__--. 159,302 144,467 128,103 138,074 
Depreciation .......... 111,268 126,662 121,649 119,585 

Balance, deficit--—-~--- ~~ $211 489 $354,858 $195,868 $172,731 


OFFICERS.—Pres., ©. B. Goodrich; V.-P., Robert L. Dean and Henry 
J. Reais: Sec. & Treas., Robert H. Caplan. N. Y. office, 67 Wall St. 
ae D 


SAVAGE ARMS CORP. RANA TION —Ineee . in Delaware 
eon Aug. 16 1915 as Driggs-Sea Ordnance Corp., purchased the 
aasote of Ge Seabury ©o.. and tn Dec. 191 the ‘evens Arms Co 
ef Utica, N. Y. Acquired, as of Apr. pe. 2 3089. me Stevens Arms Co. of 
Ohicopee Falis, Mass., through pu the stock from the W esting. 
house Elec. & Mfg. Co. The J. Shovens Arms Co. in Jan. 1926 purchased 
the pe payeical inventory, use of the te name, patents, trade-marks, 

&c., of the Page-Lewis Co., Chico Falls, Mass. Manufactures rifles, 
shotguns, pistols, ammunition an _electrical household devices. Plants 
een ye Jtica, N. Y., and Chicopee Falls, Mass. Name ia changed to 

vage Arms Corp. in May 1917 on merger of properties - 104, p. 2014; 
v 105,p 1715; V. 106, p. 196; V. 107, p. 167 Vv. 108. D. 982. 

STOCK. —Firet pref., auth. and issued. $500,000, of which $470,200 hele 
in aaron 2d pref., issued, $260,700, of which $38,500 held in treasury 
common, issued, $9,239,300, of which $574,900 held in treasury. The first 

pref. stock was convertible prior to April 1 i into common stock at the 
fete of two shares of common for one share of first preferred. 

BONDS.—The stockholders in Ape 1922 authorized the issuance of 
$3,000,000 bonds at the discretion of the directors. 

DIVIDENDS.—On common: In 1916, Mar. 15,24%% 
none till June 15 1917 to Sept. 15 1920, 6% p.a. (134% Q.-M.); then none 
until Mar. 1 1926, when 1% was paid; same amount pai ‘quar. to June 1 
192750,° On Jan. 15 and April 30 1920 extra divs. of 5% each were paid. 


- 472. 

On ist pref., in full to July 11927. On 2d pect » paid initial div. of 3% 
on March 15 1916; June 15 1916 to Dec. 15 1920 paid 14% quar.; none 
thereafter until July 1 1923, - dy 1% a. was paid, which amount 
has been paid each quarter to Aug. 19 


REPORT.—For 1926, So Dams x on showed: 


‘june 15, 5%; then 








Calendar Years— 1924. 1923. 
SS Abe SEE $701,031 $607.239 $693,799 $404,044 
Federal tax reserve ----- 73.566 a. - eteawe  adence 

er ne ae $627,465 $523,169 $693,799 $404,044 
yProv. & common divs_- 363,220 16,582 38,159 32,916 
ES $264,245 $506,587 $655,640 $371,128 


x After maintenance, r 


airs, depreciation and ordinary taxes, 
y Being dividends on 


e Ist & 2d pref. stock paid from surplus. 


Quar. End. Mar. 31— 1927. 1926. 1925. 1924. 
Net profit after deprecia- 
oe , week, &c....... def$99, al $69,526 def$20,176 vr 09 


OFFICERS. —Pres., W. L. Wrig V.-P., F. R. Phillips; Sec., 
a” E. A. MacDonald. Y, office, 100 East 42d St. ew 124. 
Dp 


SCHULTE RETAIL STORES CORP.—lIncorp. under laws of Delaware 
on Sept. 5 1919 for the purpose of acquiring the stock issues of the various 
Schulte companies. The subsidiary companies operate storea in New York 
Brooklyn, Chicago, Philadelphia, Boston, Jersey City and other cities 
Transfer of control of Park & Tilford interests to David A. Schulte, Presiden: 

of the Schulte company, was announced Aug. 2 1923. 

The shareholders of American Druggists Syndicate on Aug. 17 1926 
approved a plan whereby the organization will be controlled by the Schulte 

etail Stores Corp. for the next 10 years. 

Under the terms of the offer, the Schulte interests guaranty Druggists’ 
Syndicate shareholders dividends of 6% for the ten-year term of control. 
. ne ae Syndicate has been merged with Schulte Products Dis- 

uting Corp. 

It was announced on Jan. i 1927 that the corporation had acquired 
Huyler’s, Inc. V. 124, p. 514 

STOCK.—The stockholders on Jan. =e 1926 increased the authorized 
common stock from 500,000 shares to 1,250,000 shares, no par value. 

The common stockholders of record Mar. 2 1926 were given the right to 
sa hag at $1 a share for 1}4 shares of common stock for each share held 

y them 
DIVS.—On common 
Bee. 20 in eommon stoc % payable in 
20 1921. 15% pa able in common stock: Dee. 28 1922, 5% payable ip 
: June i to Dec. 1 1925,2% quar . payable in pref. stock; alse 
bald 25% in pAb LD on Sept. 1 1924; ar. 1 1926 to Dec. 1 1926 paid 
each quarter 2% in common stock. 

The directors on Jan. 17 1927 declared four quarterly dividends of 87% 
cents per share on the common stock, no par value, for the current year, 
placing the stock on a $3.50 — cash is. The dividends were de- 
clared payable Mar. 1, June 1, Sept. 1 and Dec. 1 1927 to holders of record 
Feb. 15, May 15, Aug. 15 and Nov. 15, respectively. 

BONDS -—The Schulco Co., Inc., mtge. s. f. god bo are guaranteed 
as to prin., int. and sinking fund by ‘endorsement. A ese series A bonds are 


ald stock 


divs. as follows: Au A. R-4 
; July 6 19a). 2 “20° “¥ Seek 








, all or. part, by lot upon 30 days’ notice at any time to and incl. July 1 

1931 at 103 3; thereafter to and incl. Say 1 1936 3 at 102; thereafter to and incl. 
July 1 1941 at 101; (aed ot to and incl. July 1 1944 at 100%; thereafter 
to and incl. maturity at 100; plus in each instance accrued int. to the date 
of redem a. The series bonds are red., all or Rar by lot upon 30 
days’ no any time to and incl. Oct. 1 1931 at 1 thereafter to and 
incl, Oct. 1 1936 3 at 102; thereafter to and incl. Oct. 1 1941 at 101; there- 
after to ae incl. Oct. 1 1944 at 100%: thereafter to and oe maturity at 
190; lus oe instance accrued int. to the red. date. - 122, p. 3465; 

»PD 
REPORT .—For 1926, at 124, p. 2443, showed: 
Calendar Years— 1925. 1924. 1923. 

Net fit nadore tn: taxes_-_ $6. 726,910 $6,416,932 $4,341,616 $3,763,637 
Preferred div. (8%)---- 752,476 596.718 376,000 166,000 
0 $5,974,434 $5,820,214 $3,965,616 $3,597,637 
Prev. surp. & reserve. 4,447,900 4,059,450 3,882,949 2,447,735 
Total surp. & RAE 9 $9,879,664 $7,848 yor $6,045,372 
Federal taxes paid_-_---_- 444,759 444.3 256,620 
Adjustments, debits-_--- 79, "949 102,358 44 bats 105,803 
Stock div. on common... 22,726,125 3,075,000 3,300,000 1,800,000 





Profit & loss surplus.. $9,033,311 $6,257,547 $4,059,450 $3,882,948 





z Paid in common stock (72,612 shs.), no par value. 


ovraneas .—Pres., David A. Schulte; V.-P. & 


Treas., Joseph M’ 
Schulte; V ro Louis Goldvogel Vo AY a , Charles C. Nicholis Jr 
and Harry Gob dvogel; , Udo M ; Asst. Treas., Geo 
W.L. Jarman. Office, Vos Sables: N. ¥.—(V. 124, p. 2443.) 


aay ROEBUCK & CO.—Incorp. in 1906 in New York as successor 
to an Illinois corporation of the same name which had theretofore trans- 
acted the same business for over ten years. Business is the ogee CL of = 
classes of merchandise and coal direct to the consumer e eens aes 

and retail stores; has over 10,000,000 customers. transacted 
mainl ly from Chicago, with branches in Atlanta, Dallas Seattle, Philadelphia 
and Kansas City. The company maintains ‘and owns Wwarerooms, ware- 
houses and various factories in a number of other cities. yen Gney the 
country. € panpeny now operates 10 retail stores; 3 in Chi one each 
in Evansville Atlanta, Dallas, Seattle, Philadel phia, West Philadel- 
phia and Kansas City. 

STOC K.—Ali the outstanding ($8,000,000) preferred stock was retired 
on Nov. 15 1924 at 125 and divs. 

The stockholders on Feb. 23 1926 changed the authorized common stock 
from 1,050,000 shares, par $100, to 4,200,000 shares of no par value, four 
new shares being issued in exchange for each share of common held. 

DIVIDENDS.—On common, 1o00 444%: 1910 to Feb. 1917, 7% (136% 
Q.-F.); May 1917 to Nov. 1920, 2 a. The Feb. 1921 dividend (2%) 
vee paid in 6% scrip due Aug. 15 192 then none until Aug. 1 1924. when 

% quar. was paid; Nov. 1 1924 to Feb. 1 1926 paid 14% quar.; May 1 
19 6 to May 2 1927 paid each quar. 62c. a sh k of 
value; June 15 1927 paid 50 cents. Also, A a 33 s -3% +e MY 
V.92,p.601. Astock div. of 50% was paid April 1 isis" 100, 
In April 1917 paid a stock div. of 25%. - 104, p. 368, 868. 105) On 


July 15 1920 paid a stock div. of 40% 

REPORT.—For 1926, in V. 124, p. 638. showed: 

a 1925. 1924. w 

NE en ai ites 272,699,314 258,342,236 222,174,744 215,540,604 
Total income__-_-_-__.---258,212,751 243,798,351 206,430,527 198,482,946 
Purchases and expenses._226,268,066 213,441,652 183,517,334 184,445,023 
popes and renewals... 1,178,859 1,148,399 "848.91 816,050 

Depreciation reserve ___. 2: lig 246 #81,560,521 1.879 aa 1,133,624 
Reserve for taxes_______ 1,865 4,477.86 apa aia 
Profit sharing, &c., fund Py 81 593 2,194,612 3,172, OS 575,631 
Common dividend_-__. 9597 6.007.089 2.999.758  _____. 


758 
omeekk | teuieian 489,204 559,188 


, surplus 12,458,524 14,968,2 0,865,435 10,953,430 
OFFICERS. —Chairman, Julius nomeaee _ aertge M. Kittle 


Preferred dividend 





V.-P.. O. C. Doering. Robt. E. Wood, Max Adler and L. nwald 
Treas. O. Lewis; Sec., John Higgins. Office, Chicago, 1 tl.—cv. 124, 
D. - 


SENECA COPPER MINING CO-—taemp. * ye on © Feb. 27 
1925 and acquired the property of the Seneca Ceppe oR er the 
terms of a reorganization plan dated Nov. 15 19 Vv. Ae 3019. 
Property is loensed in Keweenaw County, Mico.” and consists of 2 ams 
acres owned in fee. Owns en outstanding 79 ,500 shares of capital stock 
of Gratiot Mining Co. 

BONDS.—The Ist mtge. bonds are red., all or part, on any int. date at 
105 and int. Convertible at any time into shares of the new co. on the 
basis of the par value of the bonds and $15 share for the stock. Mort- 
gage shall provide a sinking fund from and after May 15 1928 of Ic. _ 
pound of refined copper produced from the enartgnged property. including 
the property of any subsidiary company and any subsequently acquired 
property up to 25,000,000 pounds produced annually. 

The 350,000 no par shares of the stock of the new company were offered 
to the shareholders of the old company on the basis of one share of the stock 
r§ ae Gow company for one share of the stock of the old company plus 

CAB 

REPORT .—For 1926 shows 


es es I cles eae ime aeeeeiie 704,109 
ET I sas onesie ehinaiepiena ue asdedeabgtens 840,580 
EC EE eT ME CaS TE a 95,000 
a a ld ta aa arin dees ide alae 174,353 
I cs 2 i as ae asain eniellh Dhue dla uk ds elas ote ieee eae dh 24,000 

SE ee eae a a NE rn Tm by 824 


OFFICERS.—Pres., Thomas F. Cole; V.-P., R. M. Atwater, Jr.; Sec. & 
.F.R. Kennedy. Office, 120 Broadway, N. Y.—(V. 124, Dp. 3082.) 
SHAFFER OIL « REFINING CO.—ORGANIZATION.—Incorp. in 
Delaware in May 1919 to uire the of] interest of C. B. Shaffer and 
tes. Controlled through ownership of a majority of the com. stock 
(which has sole By power) by Standard Gas & Elec. Co. 


The properties com 11,600 acres in proven oil terri with over 
,500 barrels average daily production; also 74,000 acres of undeveloped oil 
lands in Oklahoma, Kansas, Louisana, Montana, Texas, and 


Colorado. The pipe lines comprise 140 miles of ag re lines and 236 miles 
of main pipe lines connecting the production Oklahoma with the com- 
pany’s modern Bitoni of 10, hy -y daily capacity, total storage 
capacity over 2,200; and §78 modern steel tank cars, also 4 
casinghead gasoline Plants which extract gasoline, from the gas produced 
by the fs s wells. The refined ucts are marketed t the 
company’s organization and that of allied concerns th 455 
distributing ‘seations all located in the Middle West. The refined ucts 
have been established in the territories served under the trade name “Deep 


R 

STOCK.—The Standard Gas & Electric Co. owns 95% of the common 
ees ane 65% of the preferred stock. The pref. stock is entitled to cumula- 
tive en 


at the rate of 7% per annum and will cipate ratably 
with the common stock up to 10% p. a. In addition, icipate at the 
on the common in excess 


rate of \ of 1% for each dollar 
per share during any one fiscal year. 
ores .—An initial dividend of 1 
25 1919; then to July 1923 
ane 25 1926, when 1%% was pai 


oe ee ee stock 


A 4. 1%% me thereafter until 

— ‘amount nt paid. Oct. 25 1926. On 

Jan. 25 1927 paid 1 34: 1% % quar. and 19% n account ulated divs ., 
earing up a vidends. On aed 3, 25 1927 ety “30 

On common paid Siaal ale. of Waduassen en i igs: 


BON DS.—Guaranteed, p., se & s. f., b By Gas & Elec. Co 
bie in whole or 


in part for the sink. weeks’ at 103 and 

int. for ine Tieub five peces, sees and int. for “the following 24% oan and 
Grepentnee 08 5 102 and int. <fomseree® ot par Sate ting pref. 7% 
cum. t 105. Sinking fund payable semi-ann. to the trustee equal to 
Joon na 877 77 plas the — Barrpumece on $12,000,000 bonds, and these will 
en 7318 maturity: Dec. 1 1921 to June 1 1923, 

rg ete bag 1923 to June 1 1925, 5% 8.-a.; Dec. 1 1925 to June 1 1927 


5 ae Des. 1927 to Dec. 1928, 6% 2 ‘All bonds purchased ; 
med will be canceled. pee. Sy $15 ; outstanding, $3,- 


524, 100 retired by sinking fund, $11,475,900. 

NOTES.—The 2-year 6% gid nos notes due —- dé 1928 are redeemable 
Bea B'igab, the premium theretier decrensing 5% Yor each 8 monte o 
psed to date of redemption. 4% Ff 122, p. 2342.) 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest ané 
‘or abbreviations, &c., see notes on page 8.) Bonds| Value | Outstanding % Payable | and M Dividends are Payable 
Shattuck Denn Mining Corp—Stock 1,000,000 shs., auth} .... None $799,416] Re ee hE, PR ee Oe ec 
Shattuck (Frank ® Co—Stock 400,000 shares auth’ _____ aes None/300,000 shsiSee textiQ -J 10)Apr11‘°27 50c 
Shell Transport & Trading—Common stock cell stiiom £11}£19,401,644|See textiJ & J 
First erred shares §% cum £3,000,000 __._.......-.- Gaus £10) £2,000,000) 5 -  Cisedsendhscetse 
Second preferred shares, 7% cum €10,000.000. see text_.| __-- £1] £5.000,000) ee SPS yi eroerer rs 
Shell akon Oil Corp—Com stock auth 10,000,000 shares. : None}16,000,000 shs.| See text | Q—M31/ June 30°27 35c. 
year sinking fund gold debentures____.._...._-- If.c*| 1927 | 500 &c ,000,000;) 5¢ |M & N|May11947 
Siemens & Halske (A G)-Siemens Schuckertwerke (G m|b H)-|See text 
@& REPORT.—12 months ended Dec. 31: i scribe at par (21) for one new share for every two held, In July 1920 
926. “®™ 1925 issued new shares at par (£1) to stockholders in ratio of one new 
ERS SRE, inc BN ee en Ral SS $21. 910, oes $15. 297,880 | share for every two held. 
Operating expenses, maintenance and taxes-__---_-- 15,865,123 10,869,474 REPORT, .—For 1925, in V. 122, p. 3599, showed: i 
Net operating RI, deckinteinthdidiabatonces $6,045,575 $4,428,406 4 ears ee oe 1925. A 355 2933- 199 233 033 
ween nn een n nn nee n nnn nn none nee-- eee --e 1,092,884 1,613,101 | Dividends le 4,542,906  4,521;239 3.639.470 4,477,051 
Balance for retirement and coiien reserve, 
dividends, amortization and surplus_-...-._. $4,952,692 $2,815,306 | gp, otal income.-.-.--- £4.860,07) £4,868,50% 19-045 0h, 4-905 .004 
V. 124, p. 2443. «+ cilince n~ simon — eelmenion ’ 
p QFRICERS.—Pres.. John J. O'Brien: V-Ps., John L. Gray, R. J. Graf, SED. CROW EE. TEPER. wewne sennen | wenens 104.518 
oraon, lL adie an ood y; sec reas., . ° aDb- 
cisco. Office, Tulsa, Okla. —(V. 124, p. 2923.) Prof atyidends 6%) 22. TB oS ETS ONO £5,008 1D GRE TSO 
SHATTUCK DENN MINING CORP.—in . under laws of Delaware | 2d pref. Give. f2%) pmraceies 350,000 350,000 350,000 216,542 
e am fe 20 3930, for the purpose of consolidating the Shattuck-Arizona a vidends___-_- 4,367,438 4, 866. 369 4,357,157 357 ,157 
Coaper_ Co he Denn-Arizona C Copper Co. By the end of 1925, the | Rate paid__----..----- (224% %) 2244 %) (224% %) (224% %) 
work of HE the two companies had practically been completed. Siitenint 2918 £1,540df£1,798,972 def£40.539 
Terms of Merger .—The company offered to purchase all of the outstanding | pono a f 4 t \ 
shares J any ery gad Denn companies, 4 aying ny el - 5 shares of 7: Brought in------------ 231,624 230,084 2,029,057 1069, 
own capital s at the rate of share for share, and for urpose 
set apart 800,000 shares of its capital stock for the purchase Or and in Carried forward - - - - . £232,542 £231,624. £230,084 £2,029,057 
payment for the 350,000 shares of the Shattuck company and 450,000 shares Chairman, Hon. Walter H. Samuel, M. C.; : Sec., E. A. Smith-Rewse. 
of the Denn company. The remaining 200,000 shares of the Shattuck | Office, St. Helen’s Court, 22, Great St. Helen’s, London, E. C. 3, Eng.— 


Denn Mining Corp. will be retained in its treasury. 
REPORT .—For 1926: 


Cal. Year— Gross. Net te Tazes. Depr. & wy Balance. 
DE aiicatre mien $1,153,500 $51 we $87,16. def.$35,829 
OFFICERS.—L. C. Shattuck, Pres., i» BSaney, Thomas Bardon and 
B. M. Pattison, V.-Ps.; Norman E. Cand Sec.; A. M. Chisholm, Treas. 


Office, 120 ia "New York. —(V. 123, p- $403) 


SHATTUCK (PRANK G.) CO.—Incorporated in 1906 in Mass. 

tes a in of 30 restaurants and candy stores under the name of 

“Shrafft’s,”’ in New York, Brooklyn, en and Syracuse, including the 
daily luncheon service at the Chamber of co4r New York. 

The te aa in Oct. 1926 opened a new type of store - 811 Madison 
Ave., y. This new unit will sell adien. baked goods, and a 
selected line of Schrafft products. It will differ from other Schrafft Stores 
through omission of restaurant and soda fountain service. This latest ste 
by the company is supplementary to the plan announced earlier in 192 
for opening additional stores of the larger and more costly type 

In all, the company is ex to oe 100 of the new and oF cmaiter type 
stores throughout Greater New York. V. 123, p. 2275. 

STOCK.—See table at head of page. 


DIVIDEND .—Initial quarterly dividend of 50 cents per share paid April 
10 1925; same amount paid quar. to Apr, 1] 1927. 


REPORT .—For 1926, in V. 124, p. 1991, showed 
Income oo Years Ending Dec. 31. 


926. 1925. 1924. 923. 
Stores’ gross trad. profit so. 436,797 34) 039,069 $4, 1039, 187 $3, 34. 245 
Other income____..____ 96,188 334,234 7,603 222,662 








Total income_______-_ $2,532,985 $4,373,303 $4,286,790 $3,256,907 
Gen. & admin. expenses) 461 ‘a 407 ,124 
Interest paid________-_ 685,484 2,726,858 18,664 18,556 
Rent, insurance, &c_ sa (2, 293. 276 8 §=2,051,273 
Depreciation, improv’ ts 

on leased property. __ 376,633 283,672 301,656 227 355 
Federal income taxes__-_ 156,427 152,659 151,444 71,507 
SRG ncccicbwcwnce 600 ,000 637 ,250 82,408 6,300 

Balance, surplus_-____ $714,440 $572,864 $977 ,698 $474,793 


OFFICERS.—?res., Frank G. Shattuck; Treas., 
Grace M. Austin. Office, 16 West St., Boston.—(V. 124, p. 2764.) 


“SHELL” TRANSPORT AND TRADING CO., LTD. _(THE).— 
ORGANIZATION .—Incorp. in London in 1897 as successor to M. Samuel 
& Co. in London and some other important oil houses; wholesalers, distribu 
tors and transporters of petroleum products, owning a large number of tank 
steamers and 40 large and more than 300 smal] tank installations, incl. can 
factories, &c., in all parts of the world, with a total capacity of about 
400,000 tons. Also produced oil itself in Borneo, through the Nederlandsch.- 
Indische Industrie en Handel Maatschappij, owns the whole share 
capital, originally Fl. 2,000,000, since increased to Fl. 20,000,000. 


Amalgamation with Royal Dutch Co., &c.—In 1902, ‘a conjunction with 
the Royal eam | a (see statement above) and the de Rothschild (Paris) 
group “as the Asiatic Petroleum Co. as a distribu concern. 

ly "tn 1907 the company amalgamated its interests with those of the 
“Royal Dutch."’ The combined assets of both were turned over to two 
new com panies, the *“Bataafsche Petroleum Co.”" and the “ 
Petroleum Co.”" Th 


G. F. Schrafft; Sec., 


ni Saxon 


e ‘‘Bataafsche”’ does the producing, the ‘‘Anglo-Saxon” 
the tra tion and the distribution business. M i “Shell” holds 40 
of these - 109, p. 377; V. 1 


wo concerns, the Moet - Dutch” few 
p. 1381; V_ 108, p. p. 2636; ) 


CAPITAL.—The pref. shares have no voting power unless their div. is 
aff orinarrears. In July 1919277 gods total of 375.000 ‘“‘Americas 
shares” were offered by Kuhn, Loeb & Co. at $69 a share, each “American 
share’”’ being equal to two “English shares”’ of £1 par value (V. 109 p. 377). 
The company in July 1920 issued new ordinary at par to the share- 
polders! mii ——res of one new share for every two beld. V. 110, p. 

3 Ve » Pp. 79. 


ORDINARY } 
hak 8 % 
Paid in 1927: Jan., 10%. 


103, Dp. 


1912, iy 2 is. 1922. 1923. 1924 1925. 1926. 
% y tly. 27% 22 94% 22 4% 2245 % 224% % 


On seb ad shares” id 74c, per share in Feb, 197 PLS 
share in Aug. 1920, 72.2 cents per share in 7 1921, $1.85% 
in July ig 83 Ke. cer ave an Js Jan. 1922, $1 55% 
1922, 92 pee in , $1 13% in July 1923. 85 : 
1924, $1. O15 July 1924, 95¢. ina Jan. a and $1.21 in July 1 25; in Jan. 

1926, 96c.; July 1926, $1.20; Jan. i 3 

The company pays its dividends *.. al the British income tax, a 
liminary dividend = 4 4) al and i ite final dividend—dependent 
apon earnings—in July thereafter. 
Valuable Subscription B Seta ddeusuetetiod New Stock Offered Holders 


-965 per 





1909. 1912. 1913. 1917. 1919. 1920. 
No. shares 300,01 000 200 ,000 508,773 367,964 018,789 4,054,490 6,408,925 
Dienan £26 8% «|= 63% £1 
apy y distributed a b+ FR A. by issuing to 
shareholders 3,014,921 shares gratuitousiy, applying in ie pegmes t thereof 
£3,014,921 of the company’s us of £4 ne ge 


surplus 
the Shell Company of record on June 17 1919 were offered the right to sub- 


(V. 124, p. 2923.) 


SHELL UNION OIL CORP.—lncorporated Feb. 8 1922 in Delaware 
as a consolidation of substantially the entire Royal Dutch-Shell and Union 
Oil Co. of Delaware interests in the Mid-Continent and California flelds. 

The corporation received all the outstanding stock of the Shell Co. of 
California, Roxana Petroleum Corp., Ozark Pipe Line Corp. and Matador 
Petroleum Co.; also 130,869 shares of stock of raion Oil Co. of California. 
The Shell Co. of California received (1) all of the Sie Broperty an ants assets of the 
Columbia Oil Produ Co., Western Union Oi Western Con- 
solidated Oil Co. and unlop Oil Co.; (2) all Ne the oil and a, ao 
stocks of oil, &c., situated in Cal ifornia, of the Eddystone Oil C Com- 
monwealth Petroleum Corp. and National Exploration Co. The ne theunme 
Petroleum Corp. received a lof the property and assets outside of California 
and Kentucky of the National Exploration Co., all of the oil and mae 
™ operties, &c., situated in Oklahoma and Kansas of the Eddystone 

orp., and all of the oll properties and facilities in Texas of the Common- 
we th te Petroleum Corp 


1924 the coun ny sold its holdings in the Union Oil Co. of 
Californts. = 


STOCK.—The 6% preferred stock was redeemed May 15 1927 at $110 
per share and dividente. by the issue of 20-year 5% debentures. 

The common stockholders of record Oct. 22 1923 were given the rignt to 
subscribe to 2,000,000 shares of common stock (without par value) at $10 a 
share in cash at the rege of \ of 1 share of new stock for each share of 
common stock held. . 117, p. 1672. 


FUNDED DEBT. as 20-year 5% debentures are callable on 30 Fm 
notice as a whole at any time or in part on any interest date, pains to M ay 1 
1932, at 103 and interest; thereafter prior to May 1 1937 at 102 and int.; 
thereafter prior to May 1 1942 at Pee and interest, and Y yg pele to 
maturity at 100% and interest. sinking fund of $850 ,00 ie 
maintained during the 20 ne. life of the debentures. me sinking hy hey 
vat oe gy to retire 33% of the $50,000,000 debentures by maturity. 

24,p 


DIVIDENDS.—On common, paid initial dividend of 25 cents per share 
on Sept. 30 1922: same amount paid quar. to Dec. 31 1924; Mar. 31 1925 to 
June 30 1927, paid 35 cents quar. Also paid 60 cents extra on Dec. 31 1926. 


REPORT.—For 1926, showed: 
{Including income of Wolverine Petroleum ou successor to Centra) 
Petroleum Co. from Ma 1 1923.) 
Calendar Years— 1926. 


. 1923 
Gross income-.-_-_-_----- x$65,044,901 353. .550x$50,984.588x$38,909.833 
Depletion, deprec’n, &c. 28,230,574 $30; 735,941 $50" ‘060,516 $20,626,750 
Prov. for contingencies_ 1 000 
Propor'n applicable to 
minor. stockholders in 


Se . , 





subsidiaries. .....-.- 295,361 341,649 361,334 223 ,926 
Add'lapprop.forspec.res 5,000,000 2,800,000 6,000,000 - .-.-- 

Net income... .-- $31,518,966 $20,415,960 $18,562,738 $16. 859,156 
Previous surplus----. _-- 24,804,779 19 ‘420,355 12,005,507 4,846,351 





Total] surplus___.._--. 5.898, 745 $39,836,316 $30,568, 245 $21, 706. S07 
Preferred dividends (6%) 035, iy, ee 536 


147 
Common dividends($1.40 2" 000,000 )14, 000,000 ($1 10000000 ($1)8300" ‘000 


Balance, surplus___-_-_ $35,288,572 $24,804,779 $19, by: cA $12, 005 ,507 
x Including a half interest in the income of Comar O14 


BALANCE SHEET as of Dec. 31 1926 A % 124, Dp. poy 











Quar. End. Mar. 31— 1927. 1925. 1924. 
x Gross income-----_-_-_- $12,803,425 $11 Boo. O91 $10,146, 650 $11,059,938 
Depl.,depr.,drill.exp.,&c 7 '520.170 6,063,300 5.641.445 5,697,842 
Balance for income tax $5,283,255 495,891 $4,505,205 $5,362,096 
Surplus at Dec. 31_---- 5,288,572 ,804,779 19,420,356 12,005,507 
Total surplus-_--_--_--- $40, g7) 827 300,670 $23, 925.561 $17,967. 603 
Preferred erred divides EEE a aoe, 260,481 263,481 00,000 


Common auc dividend 3 500,000 3,500,000 3,500,000 2,500,000 


Sur. before Fed. taxes. $36. 817 446 $26,540,189 $0. 162,080 $14,567,603 
Shs.com ee. 10,000,000 ~10;000;000 10,000,000 10,000,000 
50 $0.52 ae $0.50 





Earns. $0. 5 
x Including a half-interest in income of Comar Oil Co 


OFFICERS.—Chairman Sir Henri W. xp Deterding: J. 
ck; Sec. & Treas., James H. Brookmire; 

65 Broadway, New York.—(V. 124, Pp. S903) ) 
SHERWIN-WILLIAMS CO. (THE).—(V. 124, p. 2605.) 
SIEMENS & PALSEE (A, 2: ) SIEMENS LENUCKERT WE 

in 1897" . Si the Phe Sie L.. 

~—— “von tH, e aby 
field of oe at manufacture, and is subdivided 

The Siemens & Halske A. G. is the parent 

sienalling and clectro-medical a Ty fy 

tus 
principal associated cuapeae is the Siemens Schuckertwerke Bm. b.H., 
over = 50% of whose stock is owned by Siemens & Halske A. G., the balance 
of the stock owned by the closely allied Elektrizitaets Aktiengesell- 
schaft, formerly uckert & Co. The Siemens ee G.m.b.H. 
factures all kinds of machinery 


manu f electrical and appliances for ligh’ i. 
power, traction and el , also wires and cables. Ths 


C. van 
. Sec., W. o Bee Stagg. Office, 


KE 
ed, 


pment. 
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Date 
Bonds 


MISCELLANEOUS COMPANIES. 
[For abbreviations, &c., see notes on page 8.) 


Par 
Value 


Rate 
% 


Last Dividend 
and Maturity 


Amount 


Places Where Interest an 
Outstanding Divi 


When 
Payable dends are Payabl: 








Simmons Co—Common stock 1,000,000 shares authorized_-| ---- None|1,000.000sh|See text} Q—J |Apr 1°27 50c./----...-_.......__ Py 
Pref (a & d) stock 7% cum red 110 $20.000,000 auth- ---_- sara $100) $5,802,300 7 ae ene ee 

Simms Petroleum Co—Stock $10,000,000 authorized - - - - -- 10} 6,857,050) See text} Q—J_|Apr 1 '27 37Kce ahs 
Convertible gold notes (see text) ----------------------- 1926 |500-1000} 3.431.500| 6¢ |M & NI/Nov 15 ‘29 New York Trust Co. N Y 





























ens & Halske A. G. also owns 40% of the stock of the Osram Co., a 
a incandescent lamp factory, employing about 20,000 hands. The 
Siemens Schuckertwerke G.m.b.H. owns 67% of the stock of the Austrian 
Siemens Schuckertwerke A. G. with works at Vienna, at Pressburg and 
Mueglitz in Czechoslovakia, and at Budapest. ‘There are a number of 
other subsidiary companies for the manufacture of electric carbons, porce- 
lain, glass, paper and other material required for use in the companies’ 

cipal products. 

Prirbe coueern has outside of Germany and Austria 82 branch offices situat- 
ed in most of the countries of the world. About 40% of its production is 
rted. The Siemens group consists of 26 factories situated at various 
at in Germany. The main plants are located at Siemensstadt, near 
erlin, and in Nuremberg. 

ONDS.—In Jan. 1925, Dillon, Read & Co., Marshall Field, Glore, 
Word & Co., New York; Union Trust Co., Cleveland, and Central Trust 
Co. of Illinois, Chicago, sold $10,000,000 bonds as follows: $5,000,000 
3-year 7% secured sinking fund gold bonds, due Jan. 1 1928, at 99 and int., 
to yield 7.37 ; $5,000,000 10-year 7% secured sinking fund gold bonds, 
due Jan. 1 i935, at 96% and int. : 

Dated Jan. 1 1925. nterest payable J. & J. Coupon gold bonds in 
denoms. of $1,000 and $500, registerable as to principal. Principal, interest 
and sinking fund payable at the office of Dillon, Read & Co., New York, in 

. S. gold coin of the present standard of weight and fineness, without 
dstuction for any German taxes, present or future. Central Union Trust 


Co. of New York, trustee; Deutsche Kreditsicherung A. G., Berlin, German | 


nt of trustee. 
eel of the outstanding 3-year 7% bonds due Jan. 1 1928, and $132,000 of 
10-year 7% bonds due Jan. 1 1935 will be redeemed on Jan. 1 1927. 

Security.—The bonds are a joint and several obligation of the two compen 
ies, the Siemens & Halske A. G. and the Siemens Schuckertwerke G.m.b.H. 
These bonds will be secured by the actual ownership of salable merchan- 
dise, title to which will be held by a trustee under the provisions of the 
German law for the benefit of the bondholder. The method of taking title 
to the merchandise and of handling the security during the life of the bonds 
will be the same as that used by the Netherlands Government to its credit 
German industry. 
yo to German industry as a whole 140,000,000 guilders (about $56,- 
000,000) for a period of ten years. The Netherlands Government insisted 
that these credits should be secured as much as possible and in such a way 
that the total amount of the credit should always be covered by merchandise 
having a current market value at all times substantially in excess of the 
amount borrowed. Under the German laws the actual ownership of the 
commodities passes to the trustee, who is in a position to dispose of them 
without reference to the company, if and when foreclosure of the mortgage 
is called for. The Netherlands Government thus has ownership through 
the medium of a trustee of quick assets in the form of salable merchandise 

the value of which exceeds at all times the amount of the credit granted. 
For the purpose of handling these government cngdits there was organized 
in Germany the ‘‘ Treuhandverwaltung Fuer das Deutsch-Niederlaendische 
Finanzabkommen” (Trustee Administration for the German-Dutch Finance 
Agreement) which passes on and grants the individual credits. For the 
purpose of handling the merchandise there was also organized by most 
prominent members of German industry the ‘‘ Deutsche Kreditsicherumg 
A. G., Berlin’’ (German Securities Trustee Co., Berlin) having for its pur- 
pose the safeguarding of foreign financing for the lender. The trustee com- 
any has a thorough and elaborate system of segregating the commodities 
Beld. as collateral security and permanently controls the maintenance of the 
necessary values. It also supervises the insurance of the merchandise and 
satisfies itself as to the adequacy thereof. The trustee thus safeguards the 
above-mentioned Netherlands Government credit, and will in the same 


In 1920 the Netherlands Government arranged to | 


way and to the same extent safeguard the collateral security given for this | 


loan. 
“The Siemens companies will transfer to the German Securities Trustee 


Ce., as the German agent of the Central Union Trust Co., New York, 
trustee, stocks of salable merchandise, such as brass, scope. aluminum, 
zinc, steel, iron plates, dynamo plates, lumber, oils and rubber, as well as 
suitable half-finished and finished goods. The value of these stocks, which 
under the German law will be actually owned by the trustee's German 
agent and which will be kept open to permanent inspection by the trustee's 
German agent, will at all times exceed the amount of bonds outstanding by 
at least 66 2-3%. The merchandise will be constantly revalued by the 
trustee’s German agent at the lowest market prices prevailing. The com- 
panies will obligate themselves to insure the stocks serving as collateral 
security against all risks in accordance with the requirements of the trustee's 
erman agent. 
7 Siekies Wend.—A sinking fund is provided for the 10-yr. bonds sufficient 
to retire through call by lot $132,000 of bonds each six mos. at 102 & iut., 
the balance of less than 50% of the issue to mature at 102 and interest. 
The 10-year bonds are callable as a whole, at the option of the companies, 
on any interest date, at 104 and interest on July 1 1925, the call price being 
reduced by % of 1% each 12 months until July 1 1929, from which date 
until maturity the call price remains 10° and interest. 
DEBENTURES.—Dillon, Read & Co., Mendelssohn & Co., Amster- 
dam; Marshall Field, Glore, Ward & Co. and International Acceptance 
Bank, Inc., in Sept. 1926 sold $24,000,000 25-year 644% sinking fund gold 
debentures, with warrants for contingent additional interest. he bonds, 
offered in the form of 50% paid allotment certificates were priced at 99 


nd int. 
m Dated Sept. 1 1926; due Sept. 1 1951. Denom. $1,000 c*. Principal 
and int. ow. & 8S.) payable at office of Dillon, Read & Co., N. Y. City, 


in United Stages gold coin of the present standard or collectible, at the option 
of the holder, in London at the office of J. Henry Schroder & Co., in pounds 
sterling, or in Amsterdam at the offices of Mendelssohn & Co., Amsterdam 
and Nederlandsche Handel Maatschappij, in guilders, at the buying rate 
for sight exchange on New York on the date of presentation for collection. 
Redeemable with all unmatured warrants (except the warrant maturing 
May 1 next following the redemption date), as a whole, or in part by lot, 
on 30 days’ notice, on any int. date, at 110 and int. on or before Sept. 1 
1936, and at 102 and int. thereafter prior to maturity. Principal and int. 
payable without deduction for any German taxes, past, present or future. 
Central Union Trust Co. of New York, American trustee; Deutsche Kredit- 
sicherung A. G., German trustee. 
Sinking Fund.—A sinking fund is to be provided, commencing March 1 
1927, sufficient to retire each 6jmonths 1% % of these debentures theretofore 
ed, by purchase of debentures with all unmatured warrants at not over 
100 and int. (or of allotment certificates at proportionate prices), unex- 
ended balances reverting periodically to the companies. The sinking fund 
to be reduced in respect of debentures represented by allotment certificates 
in proportion to the uncalled balance of the allotment price. 
arrants.—To each debenture will be attached warrants for contingent 
additional interest, entitling the holder thereof to receive in United States 
old coin on May 1 of each year, from 1927 to 1936 inclusive, $3.35 1-3 
orzeach 1% (and a proportionate sum for each fraction of 1% by which 
the average per cent. of cash dividends (to be determined as provided in 
the indenture) declared upon the stocks of Siemens & Halske A. G. and 
Siemens-Schuckertwerke m. b. H. for the preceding fiscal year shall 
RN eee Carttieates.—Cos. will issue in the first instance allotment 
ctfs., in bearer form, evidencing payment of 50% of the allotment price 
of the debentures represented thereby. The remaining 50% may be called 
inzone or two installments (no call to be for less than 25%) on 60 days 


published notice, on or before Sept. 1 1929, and shall, if not theretofore 
called, be due on said date. Holders of allotment certificates may make 
payment in full on any interest date on or after Sept. 1 1927, and will 
thereupon receive the debentures represented thereby. Holders of allot- 
ment certificates who default in any payment thereon will at the option 
of the companies forfeit all rights thereunder, including all prior payments. 
Holders of allotment certificates will be entitled to receive interest on the 
| debentures represented thereby only in proportion to the amount of the 
allotment price paid thereon, but will entitled to receive the entire 
amount of contingent interest payments in respect of the warrants.— 
(V. 123, p. 1644.) 
REPORT .—For 1926, in V. 124, p. 2605, showed: 
Earnings Statements (Siemens & Halske, A.G.) Years Ending Sept. 30. 
(Expressed in dollars.) al926. 1925 








Earnings before provision for interest or deprec’n. $9,586,400 $4,629,519 
| Interest payable I aaa ste ded tte a ecirali aed tie eat 794,000 240,115 
| Depreciation of properties and plants______ ----- 1,556,900 573,521 
SER nN ag SE Romney a0 ae ep $7,235,500 $3,815,882 
| Special income-._-___-.....--- Wahnacbtahtonee 1,331,200 87,142 
PR as a ras: 
| EE en ae ee aT EE oF $8,566.700 $3,903,025 

Special expenditure _ _ - ES SARE EEE DE 3,517,600 1,869,880 

Expenditure deferred to loan interest_____.__._._.. -_- _----- 211,190 
| ee RE Eh ee et See ope $5,049,100 $1,821,954 
| Dividends and interest from S. 8. W__________-_- . an 975,000 
BE ee eee 267 ,900 cntinine = 
aot 


5,317,000 
1,456,500 
829,500 
CO eee Pn ee . $3,031,000 $1,486,954 

} a Figures for fiscal year 1926 are given in dollars to the nearest hundred. 

The earnings of Siemens & Halske A. G., shown above, do not include 
dividends received from Siemens-Schuckertwerke G. m. b. H., nor do the 
figures of sales contain any inter-company deliveries. 

In addition to charging off, as operating expenses, maintenance and 
Hey 2 of the properties and plants during the above periods, the companies 
have from time to time set aside large appropriations of earnings for depre- 
ciation.—(V. 124, p. 2605.) 

SILESIAN AMERICAN CORP.—(V. 124, p. 518.) 


SIMMONS COMPANY.—ORGANIZATION.—Incorp. under laws of 
Delaware on Dec. 14 1915 and acquired the property, business and assete 
of The Simmons Mfg.Co. Manufactures metal beds, bed springs, couches, 
cots, metal furniture, mattresses and kindred articles. Works are located 
at Kenosha, Wis., San Francisco, Calif.; Elizabeth, N.J.; Atlanta, Ga.: and 
Richmond, Va. Also operates five works in Canada through its subsidiary, 
Simmons, Ltd., and one in Monterey, Mexico. 


DIVIDENDS.—On common stock of no par value paid 30 cents per share 
quar. to Nov. 1922; paid 100% in stock to stockholders of record Nov. 50 
1922; Dec. 20 1922 paid an extra cash dividend of 25 cents per share; Jan. 2 
1923 to Oct. 1 1924 paid 25 cents quar.; Jan. 2 1925 to Apr. 1 1927 paid 50 
cents quar.; on Jan. 15 1926 paid 25 cents extra; also paid 4% in com. stock 
on Jan. 2 1924 and 8% in com. stock on Jan. 2 1925. 


$2,796,954 
1,034 ,047 
275/952 


Profits taxes_ SDL i SE TOTES aN 


REPORT .—For year ended Nov. 30 1926, in V. 124, p. 1680, showed: 
Years Ended Nov. 30— 1926. 925. 924. 1923. 
Net sales $32,141,221 $32,684,279 $31,667,742 $34,557,259 


Cost of sales, incl. selling, 


adm. & adv. expenses 26,254,159 25,.149.517 26,.362.078 30,995,244 














Balance______..____ $5,887,062 $7,534,762 $5.305,664 $3,562,015 
Other deductions, &c_ 461,543 400,614 1,039,027 807 ,612 
Reserve for depreciation 1,216,655 1,241,480 1,110,763 re mage 
Maint. of properties____ 606,002 756,207 
Res. for Fed., &c., taxes 815,925 956 966 388,400 341,000 
Preferred dividends _ _ __ 413,819 437 ,692 446,974 458,675 
Common divs. (cash) _ 2.250.000 1,932,485 $02,781 1,095,675 

Balance, surplus_ - $123,118 $1,809,318 $1,417,718 $859,052 
Previous surplus (adj.). 3,709,183 3.550,621 2,900,307 x2,063.499 

Total___ - $3,832,301 $5,359.939 $4,318,025 $2,922,551 


Stock div. on com. stk. (8)1.458 562  (4)701.232 
P.& L.surp. Dec. 31. $3,832,301 $3,901,377 $3,616,793 
BALANCE SHEET, as of Dec. 31 1926, in V. 124, p. 1502. 
OFFICERS.—Pres., Z. G. Simmons; Senior Vice-Pres., A. H. Lance; 

Sec. & Treas.. Grant G Simmons. Office, 110 East 42d 8t., N. Y¥ 

(V. 124, p. 1680.) 


SIMMS PETROLEUM CO-—OROAMIBATION —inautp. June 27 1919 
under Jaws of Delaware as a holding company. Owns all of the outstand- 
ing stock ef the Simms Oi] Co. The company and its subsidiaries own oll 
and gas leases in Arkansas, Louisiana, Texas, Oklahoma and Kansas, 
552 producing oil and gas wells, pipe lines, tank cars, warehouses, &c. 
Compare annual report in V. 124, p. 1533. 

The company in June 1925 acquired the Clayton Oil & Refining Co., 
oo has en dissolved and the entire assets transferred to the Simms 

lo. 

CAPITAL STOCK.—Of the 1.000.000 shares authorized, 720,792 shares 
have been issued, of which 686,585 shares are outstanding in hands of 
public and 34,223 shares have been acquired and are held in the treasury of 
the company. 

DIVIDENDS.—An initial div. of 50c. per sh. was paid Jan. 2 1925; same 
amount paid semi-ann. to Jan. 3 1927; Apr. 1 1927 paid 37%c. quar. 

NOTES.—The 3-year 6% convertible gold notes are convertible on or 
before Nov. 15 1928 into stock of the company at $25 per share and at the 
rate of 20 shares for each $500 of notes. Stockholders of record Oct. 25 
1926 were entitled to subscribe at par for $500 of notes for each 100 shares 
of stock held.—(V. 123, p. 2006, 2066.) 





2,922,551 

















REPORT .—For 1926, in V. 124, p. 1502, showed: 

Calendar Years— 1926. 1925. 1924. 1923. 
Production (bbls.)____- 3.692 ,770 4,252,967 4,054,362 3,959,057 
Production revenue____ $8,424,623 $8,643,836 $6,288,510 $4,050,342 
Operating expenses _-_ __ 3,790,543 2,939,550 2,019,569 1,620,539 
eee eee ae ee 784,754 

Net profit from oper__ $4,634,080 $5,704,286 $4,268,941 $1,645,049 
Tank car earns., int.,&c. 317.549 266 .037 110,976 276.057 

Gross income________ $4,951,629 $5,970,323 $4,379.916 $1,921,106 
Rents, taxes, int., &c__ 456,444 348,801 240,640 208,131 
Labor & prod. drill. cos. 821,060 984,548 a 3—S ‘ane 
Prov. for Federaltaxes_. ______ Pe: = 
Miscellaneous adjustm’ts 377 ,369 243 ,056 238,452 252,347 
Depreciation. _.______ 1,296,891 1,978,979 872,821 670,768 
a ae 508,466 518,202 510,459 448,452 
I 5 eiser domed tid cents 686.144 684.775 341,611 Pee 

Surplus for year_____- $805,254 $1,951,960 $1,580,607 $341,408 
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MISCELLANEOUS SECURITIES Date Par Amount Rate When Last Dividen laces Where and 
t 
[For abbreviations, &c., see notes on page 8) Bonds| Value | Outstanding % Payable | and iatarine PU eldends Any Pogable 
Sinclair Consolidated Oil—Stock 5,500,000 shares_______ ease None}/4,509 
Sinking fund pret stock 8% cum red 110 $100,000 000 auth| ____ $100 $17.210 000 caps on ~QO-F- May 16 a7 ae 
First lien coll g bds Ser Ared (text) $100,000,000 au__kxxxc*| (1922 | 100 &c| 45'566.500| 7g |M & S|Mar15 1937" ~ 
> a way tle yy =e ee 1923 100 &c} 23,339,590 6% elJ & DiJunel 1938 
«i Zauioment eres fe tee A, aE xxxc} 1924 100 &c} 12 359 600 6g |J & D|Dec 1 1927 
nger (Sewing Machine) Mfg— Stock $120.000,000 auth_| -._- 100} "90.000,000|See text} Q-—-w |M : % 
Skelly Oil Co—Stock $35,000,000 authorized__.___-__. 25] 27,341,740|\See text] Q—M th 2g ; Yo 
a fund gold debentures__........._.__.._ _- x&c*} 1927 | 500, &c| 15,000,000 5% giM & Ss|Mari1 1939 
_Convertible gold notes red ($0m8)......-..0--.----<-- Nec*} 1924 |500-1000 20,000 6% giA & OlOct 1 1927 New York Trust Co, N ¥ 
Cope Shelticle Seoah Fae! sock $10,000,000 190 10,000, 6 Q—M 20|June 20'27 1%|Gentral Union TrOo NY 
terre rH) m ¥ .000 6.700 00K Q— b x 
fd gold notes $6,000,000 call 105 s f_Ce.vvvv.c*&r*| 1919 1.000 3'8r7 OC Fr . Ss a4 i 102 te New Fork aa 
Purchase money lien notes red (text)_._.________ Ce.xxxc*} 1924 1,000} 2,393,000 6 F & A/Aug 1 1929 New York 
Seria] purchase money notes due $400,000 ann_______ Deal stae U-iondial 508.000] 5 BE & Wee Mer 1b 1OBE.....cccccecescscsccce: 





























BALANCE SHEET, as of Dec. 31 1926, in V. 124, p. 1535. 
Quar. Ended Mar.31— _ 1927. 1926. 1925. 
Gross income $1,754,248 $1,719,740 $2,598,326 





Oper. exp., int., &c__.._ 1,027,635 830,526 636,495 553,605 
DC wswidesne ede  -*netdaoe 100,000 aye 
Drilling costs, &c__-__-_- 303 ,626 255,753 409,393 186,001 
Deprec., deplet., &c___- 559,206 507.733 427.498 422,703 

00 ee def$136,219 $125,728 $1,024,940 __ $792,187 


OFFICERS.—Chairman, Thomas W. Streeter; Pres.. Edward T. Moore: 
Sec., John J. Heffernan. Office. 120 Broadway, N. Y.—(V. 124. p. 2923.) 


SINCLAIR CONSOLIDATED OIL CORPORATION —ORGANI- 
GATION .—Incorp. in New York Sept. 23 1919 as a holding company. 
Consolidation of Sinclair Oil & Refining Corp., Sinclair Gulf Corp. and 
Sinclair Consolidated Oil Corp., under a consolidation agreement ratified 
by the stockholders of each company on Sept. 22 1919 (V. 109, p. 1279). 


PROPERTIES.— he properties including subsidiaries and affiliated 
companies, embrace ties for all branches of the petroleum business 
from the production and transportation of crude oil to the refining and mar- 
keting of the refined ucts. A brief summary follows: 

diaries. ) Ownership of or substantial interest in oi] and gas 
leases in the principal oil fields in Kansas, Oklahoma, Texas and Wyoming, 
and also oil and gas leases and concessions in Mexico, Costa Rica, Panama 
and Portuguese West Africa. 

(2) Refineries located at East Chicago, Ind.; Kansas City, Kan.; Coffey- 
ville, Kan.; Muskogee and Cushing, Okla.; Houston, Tex.; New Orleans, La. 
Wellsville, N. Y., and Marcus Hook,N.J.; also casinghead gasoline plants. 

(3) Distributing facilities include over 5,000 tank cars and a fleet of vessels 
aggregating 121,647 tons d.w. capacity (including 17,329 tons under at at 
a system of market stations in the Middle West, seaboard 
. : ties on the Atlantic and Gulf Coasts, and in Cuba, and selling agencies 
n Europe. 

Affiliated Companies .——Corporation and the Standard Oil Co. of Indiana 
each owns a one-half interest in the Sinclair Pipe Line Co. The latter 
owns and operates pipe lines, including trunk lines extending from the Texas 
Gulf Coast thro e States of Texas, Oklahoma, Kansas, Missouri and 
Illinois to East Chicago, Ind., and a trunk line from the Wyoming fields 
to a connection with the main line near Kansas City. Company's gathering 
lines extend to all the specnenpel fields throughout northern and central 
Texas, Oklahoma and Kansas. 


Corporation and the Standard Oil Co. of Indiana each owns a one-half 
(nterest in the Sinclair Crude Oil Purchasing Co., engaged exclusively in 
the purchasing and sale of crude oil. 

The corporation owns slightly more than 25% of the stock of the Mam- 
moth Oil Co. and all of the capital stock of the Sinclair Texas Pipe Line Co. 

Stockholders approve lease of Teapot Dome. Compare V. 118, p. 2583. 

STOCK.—The stockholders on May 19 1920 approved: (a) the action 
of the directors in authorizing four quarterly stock dividends of 2%; (6) the 
creation of 1,000,000 shares ef 8% cumul. sink. fund pref. stock (par $100), 
redeemable at 110 and divs.; (c) the issuance of $75,000,000 (of which 

50,000,000 were issued) 7% % convertible notes, &c., all as per statement in 

. 110, p. 1857. The stock divs. were payelse “7, 15 and Oct. 15 1920 
and Jan. 15 and Apr. 151921. On Aug. 15 1922 pet a cash div. of 50 cents 
a share on the common stock; same amount paid quar. to May 31 1924. 
none since. An initial dividend on the new pref. stock of $2 a share was 
paid to holders of record Aug. 15 1920; Aug. 15 1920 to May 16 1927 
paid 2% quar. 

BONDS.—The first lien coll. 15-year 7% gold bonds, Series A, are re- 
deemable as a whole or in part at 10714 and int. on or before Mar. 15 1927; 
thereafter at 105 and int. on or before Mar. 15 1932; thereafter at 102% 
and int., less 4% for each 12 months elapsed after March 15 1932. The 
Series B bonds are redeemable as a whole at any time or in part from time 
to time on 60 days’ notice at 107% and int. on or before March 14 1927; 
thereafter at 105 and int. on or before March 14 1932: thereafter at 1024 
and int. less 4 % for each 12 months elapsed after March 14 1932, up to an 
including March 14 1937; and thereafter at 100 and int. The Series C 
bonds are redeemable as a whole at any time or in part from time to time 
on 60 days’ notice if accompanied by uncancelled stock purchase warrants 
at 105 and int. on or before Dec. 1 1925; thereafter at 103 and int. on or 
before Dec. 1 1926; thereafter at 101 and int. on or before June 1 1927; 
thereafter, and whenever redeemed if not accompanied by uncancelled 
stock purchase warrants, at par and int. 

The Series C bonds will r non-detachable stock purchase warrants 
entitling the holder of each $1,000 bond on presentation thereof to purchase 
common stock in amounts and at prices as follows: 50 shares at $20 per 
share if exercised on or befere Dec. 1 1925; or 45 shares at $22 50 per share 
if exercised thereafter on or before Dec. 1 1926; or 40 shares at $25 per share 
{f exercised thereafter on or before June 1 1927. 

These bonds are to be secured by one with the trustee of (a) $110,000,- 
000 of subsidiary companies’ Ist M. ie gold bonds, due March 15 1937, 


comprisi Sinclair Oil & Gas Co. 5,000,000), Sinclair Refining Co. 
($57,000,000) and Sinclair Navigation Co. ($8,000,000); (b) capital stocks 
owned by this corporation of an aggregate par value in excess of $80,000,000, 

of the stock of the Sinclair Pipe Line Co., and $10,- 


including its hold 
000,000 steaks (of $30,000,000 par value owned) of the Sinclair Crude Oil 


Oo. 

A ans Dt sinking fund commencing Dec. 15 1922 will purchase at 
par and int. the following percentages of the maximum amount of the Series 
‘A”’ bonds at any time theretofore issued and outstanding 2% p. a. from 
Dec. 15 1922 to June 15 1926 incl.; 3% p. a. from Dec. 15 1926 to Dec. 15 
1929 incl.; 4% p. a. from June 15 1930 to June 15 1933 incl.; 5% p. a. from 
Dec. 15 1933 to Dec. 15 1936 incl. 

In the event of subsequent issues of bonds the amount of the sinking 
fund payments is to be proportionately increased. 

Corporation will covenant to pay on April 1 and Oct. 1 of each year, com- 
mencing April 1 1924, sums cient to purchase at par and interest the 
following percentages of the maximum amount of the es ‘‘B"’ bonds at 
any time theretofore issued and outstanding; 2% per annum payable semi- 
annually from April 1 1924 to Oct. 1 1927, incl.; 3% per annum payable 
semi-annually from April 1 1928 to April 1 1931, incl.;4% per annum pay- 
able semi-annually from Oct. 1 1931 to Oct. 1 1934, incl.; 5% per annum 
payable semi-annually from April 1 1935 to April 1 1938, incl. 

The sinking fund provisions will be sufficient to retire before maturity 
50% of the Series oy bonds. In the event of subsequent issues of Series 
“B’’ bonds, the amount of the sinking fund payments is to be proportion- 


ately incr . 

E,uip. Trusts, &c.—On Dec. 31 1926 there were outstanding $2,303 Py 
purchase money obligations. In Oct. 1924 National Steel Car Lines Co. 
sold $6,000,000 6% be trust gold certificates, es “E,"’ due in - 
annua! installments o 75,000 each, May 15 1925 to Nov. 15 1932 and 


guaranteed, prin. and divs., by Sinclair Cons. OilCorp. V. 119, p. 2073 

REPORT.—For 1926, in V. 124, p. 2269. showed: 

Calendar Years— ‘ 1925. 924. 1923. 
Net earnings---..------ $42.939,509 $28,944,647 $16,426,930 $13,436,504 
Deduct—Int. & discount 7,722,622 7,731,734 ,036,13 3,435,880 
Reserve for deprec., &c. 17,568,855 15,210,120 12,540,060 11,289,673 
Pref. div. (8% cash)---- 1,408,742 1,455,474 1,512,990 1,571,172 
Common div.incash-.-  _—_------ 4.486.384 8,970,999 





Surplus. .........--- $16,239,290 $4,547 ,319df$8,148.641 df$11831,220 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 2269. 


1924. 
$1,954,496 | 





1 Cent Coa. B 4 Sacer: yo E. W. Sinclair; Sec.. 
. nmetz; Treas., J. F. Farrell; Compt., P. W. Thirtle. N. Y. > 
45 Nassau St.—(V. 124, p. 3082.) “ — 


SINGER (SEWING MACHINE) MFG. CO. (THE)—ORGANTZA- 
TION.—Incorp. in 1873 in New Jersey under specia) Act. Plants located 
it Elizabeth, N. J., Bridgeport. Conn.. St. Johns, Que., &c. 

Stock increased in 1900 by 200% stock dividena, in 1910 by 100% sto 
dividend, and in 1921 by 50% stock dividend, capitalizing surplus. V. 71. 
O athe shock hilders octed Pes. 6 102 

e olders vot ec. 2 to increase the authorized capita) 
stock from $90,000,000 to $120,000,000. “ 


Late Dividends.— '17. '18. ‘19. °’20. °21. ‘22. ‘23. '24. '25. ’26. 
Regular (%)------ 11 10 10 7 Text 5% 7 7 -10 10 
meee (9) ........ as .. fer hae ae ah ae 2 10 4% 

pecial (%) .....- en. Maeed sells eda ae eee 

Paid in 1927: March 31, 24% and 3%% extra. 


Note.—The Dec. 1920 payment was 30 (French) francs per share and ip 
March. Sept. and Dec. 1593 aid 20 fr: 5 ° , 
ar ae ee pa 0 francs per share. In June 1921 paid 
In July 1917 paid an extra dividend of $12 share by the dis- 
‘tribution at the price of $4 80 share, at which of was ecquired out of 
surplus Aug. 27 1907. 1.500.000 of the 2,000,000 £1 shares of the 8 
Mtg. Co., Ltd., of Great Britain & Ireland (owning plant at Singer, Clyde 
bank, Scotland, in Pe prpertios of 2 44 Shares of £1 each of the British co. to 
one ($100) share of N. J. co. See V. 105, p. 395; V. 106, p. 507. Also 
paid stock dividends as follows: 1900, 200%; 1910, 100%; 1920, one share of 
oe, aes Ay, . per veswe) of + eee: of New Jerser: 
ary, for each share o ger . Co. o as Ws dD. 
1921, 50%; V. 111, p. 1859. ° eo 


REPORT.—For 1925, in V. 123, p. 1536, showed: 


Calendar Years— x ‘ 1922. 1921. 
22,183,090 $21,568,981 $11,938,800 
RS yay NS ape (abt)18,000,000 4,949,842 65,129,674 


Net after taxes and charges______ _-_ 
Dividends paid 
I: SN $4,183,090 $16,619,139 $6,809,126 
Profit and loss surplus_.........-.--. $63,905,680 $30,121,020 $13,501,881 
x Results for 1923 and 1924 not available. 
Pres., Douglas Alexander; V.-P., F. A. Park. Office, B 4 
N. Y.—(V. 124, p. 1525.) a 


SKELLY OIL CO.—A holding and operating company organized Au 
20 1919 under laws of Delaware. Subsidiary Geumpaiias ene Che Midland 
Refining Co., Ranger Gulf Corp., Inland Oil Co. and Nortex Refining Co 
Properties consist of oil and gas leaseholds in Arkansas, New Mexico, Kan- 
sas, Louisiana, Oklahoma and Texas; tank cars, pipe lines, &c.; refineries 
and gasoline plants, and distributing facilities. On Dec. 31 1926 the com- 
pany owned 222 producing properties and 1,220 producing wells on 25,297 
acres 


Government suit, V. 118, p. 3161. 


FUNDED DEBT.—The Ist & coll. s. f. 744% bonds were called for 
redemption on June 1 1927. 

The 12-year s. f. gold deb. have a semi-annual sinking fund sufficient to 
retire 55% of this issue prior to maturity. The trust indenture further 
provides that the company will not create any mtge. upon its, or its sub- 
sidiary companies’, properties or assets, unless the debentures then out- 
standing shall be secured by such mtge. or pledge equally and ratably with 
all other bonds or obligations secured thereby; however, the foregoing pro- 
visions are not to apply (a) to purchase money mtge. or liens, or (b) to the 
acquisition of property subject to existing mtges. or liens, or (c) to any 
pledge, in the ordinary course of business. 

The 3-year convertible gold notes of 1924 are callable, all or part, at any 
time on or after April 1925 upon 60 days’ notice at 110 and interest. 
They were convertible up to and incl. Oct. 1 1926 into shares of the capital 
stock at the rate of 1 share of the par value of $25 for each $25 of notes con- 
verted. ‘The company reported in Oct. 1926 that all except $33,000 of the 
notes had been converted. 


DIVIDENDS.—Initial dividend of 2% was paid April 22 1920; Jusy 31 
1920, 2%: Oct. 30 1920, 2%: Feb. 10 1921. 2%: then none unti) Dec. 1§ 
1925, when 2% quar. was paid; same amount paid quar. to June 15 1927. 


REPORT.—For 1926, in V. 124, p. 2133, showed: 

















Calendar Years— 1926. 1925. 1924. 1923. 
ao nee amuse $26,366,278 $23,007,516 $18,296,828 $19,592,357 
Expenses, taxes, &c._-- 15,511,009 13,525,60 12,613,271 11,559,429 
Interest charges------- 628,319 943, 976,503 849,714 
en nc cxecosde 2,030,354 ae 8 skhane —-aeaeae 

RS cn a wnepewe $8,196,605 $8,104,528 $4,707,054 $7,183,214 
Deprec., depletion, &c-. 4,401,559 4,617,324 4,665,320 6,059,483 

Balance, surplus- - --- $3,794,046 $3,487,204 $41,734 $1,123,731 

Quar. End. Mar. 31— _ 1927. 1926. 1925. 1924. 
Gross earnings--------- $5,654,557 $5,420,584 $4,205,709 $4,085,457 
Exp., gen. taxes, &c__.-- x3,740,673 2,776,586 2,148,693 1,659,432 
Interest and discount --- 127,923 162, 256,266 21,891 
Depletion & depreciation 1,218,700 1,183,050 1,050,616 1,300,222 

Net inc. bef. Fed. tax. $567,261 $1,298,292 $750,134 . 
Dividends paid-------- a ee aon — 

Balance, surplus-.---- $20,427 $1,298,292 $750,134 $903,912 


x Includes Federal taxes. 


OFFICERS.—Pres., W. G. Skelly; V.-P., C. C. Herndon, F. A. Piel- 
sticker and H. M. Stalcup; Sec. & Treas., F. T. Hopp; Gen. Aud., H. G, 
Humphreys. Office, Tulsa, Okla.—(V. 124, p. 2923.) 


SLOSS-SHEFFIELD STEEL AND IRON CO.—ORGANIZATION.— 
Incorp. in New Jersey. See V. 109, p. 378; V. 69, p. 286; V. 70, p. 1099, 
1200. Owns 7 modern blast furnaces, daily capacity of 1,500 tons foundry 
or basic pig iron; also a new stack and cash shed with complete equipment 
for handling ore; 11 well-developed coal mines on four of the best known 
seams of coal in Alabama, daily capacity of 6,500 to 7,000 tons; 5 red ore 
mines, daily capacity of 3,000 tons hard, and soft red ore; 5 ore-washer 
plants; 15 steam shovels, 20 dinkey locomotives, with narrow-gauged track 
mining cars; mine producing 1,500 tons of brown hematite ore daily; 1 dolo- 
mite quarry, with capecsy of 700 tons of stone daily. A by-product plant 
was put into operation in April 1920. 

During 1923 purchased the entire pro ies of the Sheffield Iron : 

in Oct. see poeunes the properties of the Alabama Co., V. 119, p. 1852. 
V. 122, p. 2 ° 


LATE DIVS.{ ‘08. 
Oommon...... 4 
Preferred_ ( 


HR 


‘09. "10. "11-"14. "15-16. ar 18. "19. 20. 
None None 1% text 6 6 


°21-26. 
7yly See below. 
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[ Vou. 124. 




















“~ MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend | Places Where Interest ane 
(For abbrectaiions, &c.. see notes on pace 8) bonds + alee Outstand tng % Payable | and Maturtty Dtotdends are Payable 
“Snia Viscosa’’—See text 
Snider Packing Cor om stock ix 300, 000 shares auth__| ---- None} 129,761 shiSee textj____-__- scot if OO See 
Pref (a & d) stock Os ON O68 Bete... ccccecsccuc-: mal None} 60,000 shs. $6 Q—M 2 £«*S phe 
5-year conv gold notes $3,000,000 authorized --._.--.- xc*| 1927 | $500 &c| $3,000,000 6 M & N a, 1 1932 Nat Bk of Comm, N Y 
Sota: Kefining Co— Stock - OE LI II 100} 4,000,000 10 , & Disune20 °27 5%|Checks maticu 
South Penn Oi) Co—Stock $20,000,000. 25| 20.000,000\See texti|Q—M 31) Mar 311926 $70 Pit . Pa 
South Porto Rico Su ape Co-—Common stock $12.500,000- - ° 100|a12,326,200|\8ee text 3-3 Apr 1 1927 14|Checks ea 
Preferred stock (a & d) 8% oum $5,000,000..-....--.--. 100} 5.000,000 8 Apr 1 1927 2 do 
lst coll mtge s f gold bonds red (text)_...___-- Ba.xxxc*| 1921 | 500 &| 4,937,000 7¢@ |J & D|Dec 1 1941 Bankers Trust Go, N Y 
a Includes 11,206 shares offered to stockholders of record Njov. 1 1/926. 


























aid in Jan. and Oct. 1915 in one-year 6% 
scrip; no distribution April or July 1915, but in Jan. 1916 all the divideno 
scrip (3 34%) was redeemed and there was paid in cash 1%% and also ap 
pa 4 1% % as deferred dividend for 1915, 7 1916 to Jan. 1922, inclusive 
paid full 1% % qui arterly; then none until April 1923, when 1%% was 
paid: July '23 to July '2/ paid 1%% quarterly Common dividends Feb 
917, 14%, then none until 1918, when quarterly Goustutions Ve 1%% 
aan were resumed, beginning May 10: Aug. 10 and Nov. ; in 
1918, Feb. to Nov., inclusive, paid 144% quarterly. In June 618 the 6% 
dividend on common shares earned but 4 erred in 1917 was declared pay- 
able July 1; thereafter to Feb. 1921, 1% if quer: then none until March 20 
924 when 14% quar. was paid; June 20 ) 1924 to June20 1927 paid 14% 


The preferred dividend was 


NOTES, &c.—The gold notes of 1919 have an annua! sinking fund of 
$300,000 beginning Aug. 2 1920. While they are outstanding the property 
cannot be mortgaged. 109, p. 378. 

The purchase money Non notes of 1924 are red. all or part on 30 days’ 
notice at any time at 105 and int. Annual sinking fund payments of $100, 
000. beginning on Aug. 1 1925, and annua!ly on Aug. 1 thereafter, to retire 
notes either by purchase in the open market at not exceeding 105 and int.. 
or by drawings for redemption at 105 and interest. V. 119, p. 2299 





REPORT.—For 1926, in V. 124, p. 2444, showed: 

Calendar Years— 1926. 1925. 1924. 1923. 
Operating profits... -- $3,938,299 $3, rs 32. 784 $2,807,953 $3,773,876 
eres i a aie ee a a a at 522,708 9.716 346,806 321,229 

reciation & depletion 985,262 917. 121 718,871 721,628 
pral & State taxes_-_- 323,569 277.006 226.000 240,000 
Preferred dividends- --_- 469,000 469,000 469,000 469,000 
Common dividends. -- ~~ _ 600, 000 600,000 | ee 

Balance, surplus_--_-- 1,037, 759 $909,941 $447,277 $2,022,019 

Profit and loss surplus- - siv. 033,912 $9,496,177 $8,584,361 $8,385,007 


OFFICERS.—Chairman, Waddill Catchings; Pres., Hugh Morrow; 


V.-Ps., Frank W. Miller and J. P. Dovel: Sec. & Treas., Russell Hunt. 
Office, Birmingham, Ala.—(V. 124, p. 2444.) 


**SNIA VISCOSA” (SOCIETA NAZIONALE INDUSTRIA APPL ICA- 
ZIONI VISCOSA), TURIN, ALY.—Company is a large manufacturer 
of artificial silk, having three factor ies at Pavia, Venaria Reale and Cesano 
Maderno, Italy, and a fourth plant nearing completion at Turin. 


STOCK.—5,000,000 shares (150 lire par value), 759,000,000 lire 
(3,000,000 shares are fully paid, and the remaining 2,000,000 are paid to 
the extent of 70%, the other 30% being callable at the option of the company 
at any time. The partly paid shares only rank for dividends according to 
the sums paid up, from Jan. 1 1926, and are not entitled to any dividends 
in respect of the year 1925). 

The stockholders on Novy. 11 1926 approved the proposal of the directors 
to write down the capital stock by 25%, to credit this amount to reserve, 


to issue more shares at par and offer new debentures in London. The 
capitalization will be reduced from 1,000,000,000 lire to 750,000,000 by 
writing the issued shares down from 200 to 150 lire. This will be suc- 
ceeded by a capital increase to 1,000,000,000 lire by the creation of 250,- 


000,000 lire of new shares to be issued at par. 

E. F. Hutton & Co. and Harvey Fisk & Sons, New York, in Dec. 1925 
offered at $16 per share depositary receipts representing 600, ‘000 fully paid 
shares of the capital stock of the company. 

Deliveries under this offering were made in the form of depositary receipts 
of Chase National Bank, New York, representing fully paid shares of the 
capital stock of ‘‘Snia Viscosa’’ deposited under an agreement with Chase 
National Bank. as depositary. Dividends will be payable in New York 
to the registered holders of depositary receipts by check in U. 8S. dollars 
out of the proportionate amount realized by the depositary from the ex- 
change into dollars of the lire dividends received. 


DIVIDENDS.—Dividends of approximately 64 cents a share were paid 
on the capital stock in 1938, 80 cents in 1924, and $1 (1214%) in 1925, and 
72 cents (10%) in 1926 


BONDS.—In Dec. 1926 £1,400,000 744% sterling first mortgage bonds 
were offered by London bankers. Compare V. 124, p. 385. 


REPORT .—For 1925, in V. 123, p. 1392, showed (all rapares st m, in lire) 


Profits on merchandise, divs. on stock and bonds, _ Syapites tatall< 743 554 
Interest, allowances and bank commissions..____._-...---.-- : 133, 526. 280 
ESS TN AL SS eee Sie Ra ee aR eae ee 13,638,028 
Salaries, bonuses, general expenses, &c__..........___---____ 4, 845,091 

Net income SEEN SE a i a a ay ayy 134, 734,154 


13,748,622 


148,482,776 


Total surplus 


SS hip al ES a A I) 10,000,000 
RE A AEE SE EAL PONS 5p CR I IB 10,000,000 
To directors (1% on 124,734,154 lire)___........_.____ 1... 1,247 ,342 
Dividends, 124% (25 lire on 3,000,000 shares)______________ 75,000,000 

I i nana baebubead 52,235,435 


—(V. 124, p. 2293.) 


SNIDER gPAGKING CORP.—Incorp. under laws of New York on 
Sept. 3 9. Name changed from New York Canners, Inc., to present 
name xX May 1927. Manufactures and sells canned vegetables, fruits, 
milk, gy chili sauce and other food products and condiments, and 
through its subsidiaries operates farms for raising part of its vegetables. 


STOCK.—The stockholders on March 17 1925 increased the authorized 


common stock from 120,000 shares to 200,000 shares no value. The 
room. cony. pref. stock (sold in Nov. 1925 by White, Weld & Co., N. Y.) 
equal voting power with common stock. It is 


red. Hy or part on any 
div. date upon 60 days’ notice at $100 per share and on... 
share for share, into com. stock at any time on and after D 1 1927, but 
only for 30 days after first publication of notice of redemption. Proceeds 
of this issue were used in the redemption of on Ba af 8 outstanding 
$1. oe. 200 7% cum. Ist pref. stock and $850, 8% cum. 2d pref. stock, 
d the red. of the T. A. Snider Preserve NE 8 outstanding $588,000 Ist 
party 744% sinking fund cony. gold bonds and $400,000 8% cum. pref. 
stock. - 121, p. 2762. 

DIVIDENDS. —On common, paid $2 50 a share in 1920; then none until 
Dec. 15 1923, when 50 cents a share was paid; Las f 15 1924 to Sept. 15 
1926 paid 50 cents quarterly; none since. Also paid 3% in common stock 
on Feb. 2 1925 and 5% in common stock on Dec. 31 1925. 


FUNDED DEBT.—The 5-year gold notes are red. on 30 days’ notice as 
a whole or in part at any time on or after May 1 1929; prior to May 1 1930 
at 103% and int., with successive reductions in the redemption price of 
1% on May 1 1930 and May 1 1932. Convertible into common stock up 
to and incl. May 1 1929 at $15 per share; up to and incl.May 1 1931 at $17 50 
per share, and thereafter up to and incl. Mar. 1 1932 at $20 per share. If 
called for red. notes are convertible prior to redemption date. Sold in 


and is conv. 


May 1927 by White, Weld & Co. at 99 and accrued interest. 


c 126. p- 2309, showed: 
} -y Dec. +e 
Jan 


| 

3 og, ome S 19 
fA ere: $10, 834, ot $10, 14. 017 $11, Sie. 815 $11, 133° 632 
7 I iii is dened te 





REPORT.—For 13 mos. to Jan. 31 1927, » AA 124, 
13 _ <' ie 














8,978,140 6,720,837 7,965.8 8.193.040 
Gross income__-_..--- $1,856,731 $3, 473. 180 $3,546,940 $2,990,792 
Other income.......... 110,860 219,608 79,590 110,696 
Total income-_-_------ $1,967,591 $3,692,788 $3,626,530 $3,101,488 
i iid 2,473,669 2,191,371 1,905,437 1,676,690 
a ans eat al 200,535 200,152 196,599 180,758 
Depreciation, &c____--~- 521,732 453,455 503,387 289,634 
Federal tax reserve..... | -..-.. 88,830 127 ,004 110,500 
Net income-_-_-_-_-_-_-- def$1,238 ,345 $758,980 $894,103 9 
Preferred dividends. aiel 549.539 { 456 069} 284,840 322,828 
Common dividends - - - -- 236,763 
Miscellaneous......-.-- PN 0 TR goin eee ee 
ae 1,896,094 $366,148 $609 ,2 $521,078 
Profit and loss geen ety 014,888 $3,910,982 $3,111, 388 $2,585,692 


BALANCE SHEET, as of Dec. 31 1926, in V. 124, p. 2309. 


OFFICERS.—Pres., John M. Prophet; V.-P., James Moore; Treas., 
A i Bailey. Office, Temple Bidg., Rochester, N. Y.—(V. 124, 
p. 2924. 


* SOLAR REFINING CO, —ORGANTEATION. &c.—Inoorporated in Ohio 

n1886. Has refining plant at Lima, O. Formerly controlled by a a 
a Co. of N. J., but segregated in 1911. See Standard Ol] Co., V. 85, p- 
316, 790; V. 93, p. 1390. Government suit, V. 118, p. 3161. 

CAPITAL STOCK.—The stockholders voted Dec. 12 1922 to increase 
the authorized capital stock from $2,000,000 to $4,000,000, par $100. 
A stock dividend of 100% was paid to stockholders of record Dec. 23 1922. 


DIVIDENDS.—On Dec. 20 1912, 20% div. was paid; June 16 1913, 
300% in stock; June 20 1913, 20%: Dec. 20, 5% and 30% extra; frora 
June 1914 to June 1917, 10% (5% s.-a.); Dec. 1917, 5% and 25% extra; 
June 1918, 5%; Dec. 1918 and June 1919, 5% and 5% extra; Dec. 1919, 
5% and 15% extra; June 1920, 5% and 5% extra; Dec. 1920, 5% and 35% 
extra; June 1921 to June 1922, 5% s.-a.; Dec. 1922, 5% and 5% extra; 
and 100% in stock; June 20 1923, Dec. 20 1923 and June 20 1924 paid 5% 
on increased capitalization; Dec. 20 1924 paid 5% semi-annually, and 5% 
extra; June 20 1925 to June 20 1927, paid 5% semi-annually. 

REPORT.—For 1926, in V. 136. p. 2133, showed: 

Calendar Years— 19 192 





25. 1924 1923. 
*Net profits.._....---- sii, Os47 $628 258 $685, thos $496,482 
Cash dividends--.-..-.-- 00,000 400,000 600,000 400,000 
Balance, surplus-_-_-_-- $235,347 $228,258 $85,128 $96,482 
* After Federal taxes. 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 2133. 
OFFICERS.—Pres. & Gen. Mer., F. T. Cuthbert; V.-P., J. R. Cuthbert 


V.-P. & Treas., E. L. Hughes; Sec., Howard A. Graham. Office, Lima, 


Ohio.—(V. 124, p. 2133.) 
SOUTH PENN OIL CO.—ORGANIZATION, &C.—Incorporated ir 
Pennsylvania in 1889. Produces crude oil. Early in 1913 acquired 61% 


wf the $10,000.000 Penn-Mex Fuel Comenay stock, controlling 180,006 
acres leases and fees along the Gulf Coast of Mexico. and in 1917 Egy eee 
in W. Va.and Ky. V. 107, p. 2481: V. 105. p. 722: V. 96. p. 

In Aug. 1917 purchased for about $3,500,000 the hobithes. of the Big 
‘reek Development Co. in Lincoln County, W. Va., some 6,000 acres, on 
which are oll and gas wells with a net settled production of about 
900 barreis daily, V, 105. 2, 14%, 722, In Oct, 1920 reported to have 
nereased its holdings in the West Virginia field through the acquisition of 
.154 acres with a production of about 200 barrels daily. In July 1922 
aw the ele yt properties and leaseholds of the Eddvstone OU 
Jorp - 115, 445 In July a purcnaess a controlling interest in 
the MY Co. noe Oil City, Pa. é Px 

Formerly controlled by the AS bi Oe. “of New saree 
gatedin 1911. See Standard Oil Co., V. 85, p. 216, 790; 

STOCK.—The stockholders on Jan. 19 1926 voted to dah the par value 
of the $20,000,000 capital stock from $100 to $25 per share, four new shares 
being issued in exchange for each outstanding share of $100 par value. 


, but segre- 
- 1390. 


DIvs.— 1916. 1917. 1918-19. — 1%}. 1922 1923-24. ’25 1926. 
Cash, regular. 20 20 20 13 4% -.--- 1% 6% 
extra, stock... .. (i 5G itne One e206. eeu “ee 

«ne. Se — ae tie tie ahew 


Paid in 1927: March 31, 2% 
REPORT.—For 1926, in v. 124, p. 2133, showed: 


Calendar Years— 


1926. 1925. 1924. 1923. 
Guses Saseme for year ___$15,863,471 $14,885,601 $13,508,804 $13,435,658 








. exp., tax., depr., &c. 12,710,564 12,510,271 11,981,336 14,374,643 

D ~~ tt ater 1,300, —_——— §=5 ious  #  senecn 
i ann css - $1,852,917 $2,075,330 $1,527,468 def$938,985 
Previous ae 24,141,830 12,469,376 10,941,908 11,880,893 
Rapes. GE GEGB.. 2 cancun Gee |” CMececs.. ebaee 
P. & L. surplus... ... $25,994,746 $24,141,830 $12,469,376 $10,941,908 


BALANCE SHEET as of Dec. 31 1926, in V. 124, p. 2133-34. 


OFFICERS.—Pres.. L. W. Young Jr.; Sec., John L. Hays; Treas., S. G. 
ere. Office, 545 William Penn Way, Pittsburgh, Pa.—(V. ied, p.- 


SOUTH PORTO RICO SUGAR CO.—Incorporated Nov. 16 1900 
in New Jersey. Owns all the stock and bonds of The Central Romana, 
inc., owning upwards of 50,000 acres of land in Santo Domingo 
and a raw sugar factory of 600,000 bags capacity. Also owns all of the out- 
standing capital stock of South Porto Rico Sugar Co. of gees Rico — 
ewns the Guanica Central sugar factory at Guanica, P. capacity 7 
000 bags, and of Yngenio Santa Fe, C. for A, the owner r Central p 2 
Fe, located at San Pedro de Macoris, Santo Domingo. V. 123, p. 2149. 

South Porto Rico Sugar Co. Trading Corp. of N. Y. was organized in 
a Pie 25 a a capital of $1,000,000 as a a. Rf of the company. 

D. 

CAPITAL STOCK.—The stockholders were to vote on June 5 1927, 
after this publication went to press, on increasing the authorized common 
stock from $12,500,000, par $100, to 1,200,000 shares no par value, and on 
approving ag issuance of four new no par value shares for each share of 
par $100. 124, p. 2924. The stockholders on July L remy approved an 
increase in the auth. com. stock from $6,000,000 to $12 - Stock- 
holders of record July 24 1920 received on Aug. 6 1920 a ‘svock dividend of 
100%. V. 111, p. 80, 301. 

Stockholders of record Nov. 1 1926 were offered 11,206 —oes shares 
of common stock at par to the extent of 10% of heldings. - 123, p. 2149. 
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MISCELLANEOUS COMPANIES. Date Par Amount Rate When | Last Dividend |Places Where Inerest and 
{For abbreviations, &c., see notes en page 8.) Bonds | Value | Outstanding % Payable | and Maturity | Dividends are Pcyatbie 
taern Pipe Line Co—Stock $5,000,000. _.......--.---- — $50} $5,000,000 
i West Pennsylvania Pipe Lines—Stock $3.500,000__.| ___- 100} 3,500,000 
(A_G) Spalding & Bye: mmon stock $6,000,000 auth__| _... 100} 5,982,200) 
First pref (a & d) tb 4 cum red Sat $5,000,000 auth} .... 100} 4,156,300 
Second (a & d) 8% cum $1,000,000 authorized| _._. 100; 1,000,000 
Spicer M fi Cor mmon stock 600,000 shares authorized] _... None/313,750 sh. 
Pref (a & d) steck 8% cum $10,000,000 authorized... ___- peas 100} 2,800,000] "8 a“ 
Standard Miliing—Common stock 315.000. eee oni 100} 12,497,342 5 —M31}Mar 31 '26 1/|Equitable Trust yy NY 
Stock pref (a & d) 6% Soe-com 96. tt chtedcceens acai 100} 6,488,000 6 —M31}Mar 31°26 1% do 
First mortgage gold sink fd $6,250, 000 (see text) --Mp.xc* 1900 1,000} 3,528,000 52 IM & NINov 1 1930 Chat & PhN B Fs “Tr Co 
i & ref mtge lien gold red (text)_.........__- ~~ kxxxc*|} 1925 |500&1000} 2,350,000 5% gid & S/Mar 1 1945 Nat Bk of Comm, N Y 
F bow notes rea SII is seca.xinist do: aco es cd eee ance iene xxxc*/ 1926 1,000} 3,300,000 58 M & NINov 1 1930 do do 
stat rd Oil Co of Calitornia—Stock 15,000,000 shs auth} ---- None |12594098 shiSee textj}Q—M 15|Junel15'27 62Wc}__-_--- ee 
DIVIDENDS.—Dividends on common were paid from 1910 to 1915 incl. SPICER & MANUPACTURING 1G Cos =< under laws of Va. 
at an average rate of nearly 64 % per annum. om Jan. 1916 to Dec. 1917 | Oct propeller shafts, frames, 
at the rate of 20% with occasional extra cash and stock divs. In pee. A. axles and sp - for au nanos My and Ry. —8 2 pests. Plants are 
and April 1918, 5%; July 1918 to 4een p929. om ques: ng 3-year 7% scri located at South, Plainfield, N. J. Pottstown, Pa.; . Pa., and 
all of which was redeemed in in July and Oct mA "Toy 1919 te Jamestown, 


July 1920 the 5%  aarserty dividends were paid in i~¥ Paid 100% in 
common stock on Aug. 6 1920. In Oct. 1920 paid 3% quar. and 2% extra 
ye eash. O.Dec. 31 1920 paid 3%; April 1 1921, 14%; then none until 

April 1 1924, when 14% was paid; same amount paid quar. to Apr 1 1927. 
Dividends on pref. at the rate of 8% have been paid since 1902. 

BON DS.—The Ist collateral mtge. bonds of 1921 are redeemable aa a 
whole only Am by operation of sinking fund) on and after Dec. ¥ 1930 
at 106 _ int. Sinking fund will retire entire issue by maturity. -113 
D. " 


BRSONE —Tee fiscal year ended Sept. 30 1926, in V. 123, p. 2386, 
owed: 
Years End. Sept. 30— 


1925-26. 1924-25. 1923-24. 1922-23. 
Sugar made (tons)__--_- F 59,000 97 ,000 ,000 
rowel ny = Sea ~-- 018, 184,768 $13,889,661 $11,446,394 $10,532,258 
nufac nses, 
taxes, inieevess. a 9,941,524 9,917,901 98,235,707 6,761,829 





Net earnings ..-..-.--- $3,243,244 $3,971,760 $3,210,687 $3,770,430 
363,090 380,590 400,107 420,000 





Bond interest__._...--- 
Disc.& exp.on coll. mtge. 

bond issue pro rated _-_ 32,614 32,616 32,616 32,616 
Reserve for depreciation 1,116,352 1,201,154 904,636 1,150,868 
Reserve for income and 

excess profits taxes__- 150,000 200. 000 400 ,000 400,000 
Preferred divs. (8%)--- 400,000 0,000 400,000 400,000 
Common divs. (cash) ..-(6%)672, 336 (6%)6r2, 336(444)504,252  —-_---- 

Balance, surplus- ---- $508,850 $985,086 $569,175 $1,366,945 


Total p. & 1. sur. Sept. 30 $6,280,120 $5,771,271 $4,786,205 $4,217,030 
OFFICERS.—William Schall, Chairman of Board; F. A. Dillingham 

President; Julius A. Stursberg, V.-Pres.; . M. Schall, Treas.; Edward 8. 

saan, Sec. Office, 15 Exchange Place, Jersey City, N. J.—(V. 124, p. 
924.) 

SOUTHERN PIPE LINE CO.—ORGANIZATION, &c.—Incorporated 
in Pennsylvania in io. Has pipe line extending from Pennsylva State 
line to Philadelphia, Pa., 263.15 miles. Fermerly controlled by Standard 
Oil Co. of N. J., but segregated in 1911. 

STOCK.—-The stockholders on May 5 1926 voted to decrease the capital 
stock from $10,000.000 to $5,000,000 by changing the par value of the shares 
5 amy $100 each to $50 each. The directors also authorized the payment on 

10 1926 of $40 per share from the capital stock reduction account; an 

additional = payment of $10 per share was made on Dec. 18 1926. V. 
123, p. 

Uren. —1912, 28%; 1913, 32%; 1914, 30%; Mar. 1915 to June 
1918, 24% p. a. (6% Q.-y 1.). In Sept. 1918 to Mar. '1920 paid 5% uar. 
In June, Wn and Dec. 1920, 4%; Mar. 1921, 3% ; June 1921, 2. Vept, 
1921 to Dec. 1922, 2% quar.; Mar. 1 1923 paid 4%: June 1 1923 Ang Dec. 1 
1924 paid 2°% quar.; Mar. 2 1925 to Mar. 1 1926 paid 1% quar.; none since. 

REPORT.—For 1926, in } FF 124, p. OOF Spowes: 924. 


Profits for year.-.------ $150 ‘989 $191 1,266 $250 $547,707 

Dividends paid_-_---- (1%)100,000 (4% )400,000(8% )799. Rte (10)999,999 
Balance sur$50,989 def$208,734 def$519,907 def$452,292 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 805. 


a ng —Pres., Forrest M. Towl; V.-P. & Gen. Mgr., J. W. Vander 
; Sec., S. Swisher; Treas., J. M. Tussey. Office, Oil City, Pa.— 
rae i124, D- 305, ) 


J WES PENNSYLVANIA, PIPE LINES. OES NIRA TION 
PR it. -- AF lvania in 1886. Own pipe lines in Penn- 
crmery 


syivania. > emma’ by Standard Oi) Com of New Jer- 
sey, but in 1911. See Standard Oil Co., 85, p. 216, dg 
V, 93. P- 1 oo Dividends pes Apr. ‘a to July 1914, 5% quar.; 

4%; D 31, 3%; 1915. 12% (3% Q.-J. a Dec.). Jan. i916 to 
a 31 1919, 12% yrly. (3% Q.-J.). April 1920 to July 1921 paid 2% quar 


1921 to Oct. 1922 paid 1% quar. On Dec. 30 1922 paid 4%; April 
9953 be ct 1954 paid 2% quar Dec. 31 1924 Bice i 1927 paid 1% quar. 


REPORT.—For 1926, ‘in V, aot. p. oo, B55. wed: 


Profits f lendar ear. $249,362 $200 $91.199 $268,464 
Dividends — pecoment-< ((%)140,000 4%)140, B00 (7%) 245" ‘000 (7 % )279. 999 


Loss in adj. account---- 101.628 eee 
Balance, sur.ordef_.. $109,362 def$40,722 def$153,801 def$11,535 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 805. 

Pres., Forrest M. Towl; V. Pree. Allan T. Towl: Sec., V. 8S. Swisher; 
Treas., J. M. Tussey, Oil ‘City, Pa.—(V. 124, p. 805.) 

" G. SPALDING & BROS.—Incorp. under laws of N. J. on Feb. 2 
1892: Sh nubetases athletic goods and related articles of merchandise. 
STOCK.—The Ist pe stock is redeemable after three years from date 
of issue at 115 and A sinking fund of at least 3% per ann. = 














total amount issued provides for purchase up to the r ption price 
DIVIDENDS.—On common, paid 3% 6 goers pom oe Jan. if 1921 to July 15 
1922. A 100% stock 4 wae id Sept. 191922. Oct. 16 1922 to Apr. 16 


923 paid 14% a nereased capitalization: July 15 1923 to Apr. 15 
1926 ad 2% , quar va 15 1926 to Apr. 15 1927 paid 14% quar. 











or 1926 in V. 124, p. 518, sh 
10 mos. Salendar Years 

Period— 31 '26. Nir 1924. 1923. 
yr $19, 713,230 $20,810,182 $20,065,981 $19,859, 136 
CR OEE. onc ccencce 12,763,041 13,412,659 13,153,904 12,569 
Admin. & sellingexps_.. 5,181,331. 5, 424'163 5,353,678 5,108, est 
Depreciation .....----- 481,824 609,648 553,563 444/838 
(ll =e 61,640 70,176 61,955 60,323 

* Net oper. profit. -_-.--- $1,225,395 $1,293,535 $942,881 $1,676,220 
Other nc he a 192,078 229,724 516,495 170,531 

Total income-------- $1,417,473 $1,523,259 $1,459,376 $1,846,751 
Pe, BEEE.. «ce ccosee 209,236 172,702 228,105 203 ,203 
U.S. & for. taxes___--- 162,900 188,600 149,589 231,890 
7% 1st pref. dividends_ - 221,128 300,852 309,243 321,216 
8% 2d pref. dividends_-_ 59,970 80,000 80,000 80,000 
Common dividends- ---- 386,029 477,750 412,956 328,771 
Prov. for red. Ist pref-_-- 125,000 150,000 150,000 150,000 

DE. ccncaaneees 253,211 $153,356 $129,484 $531,670 


For earnings for quarter ended Jan. 31 1927, see V. 124, p. 1837. 


OFFICERS.—Chairman, J. W. Spalding; Pres., J. W. Curtiss; V.-P. 
Treas., H. Boardman Spalding; Sec., youn » Doyle. Main Office, ios 





Nassau St., New York.—(V. 124, p. "1837 


aavemensen.. —On common paid 50c. per share on Aug. 1 1920: none 
since. On prefered in full to date. 

BONDS.—AlIl of the outstanding 10-yr s. f. gold bonds, dated July 1 
1921, have been called for payment pT : gor at 107% and int. at the 
Bank of North America & Trust Co., trrustee, Philadelphia, Pa. 


REPORT.—For 1926, in veo DP. i 035." 








Calendar Years— 1924. 1923. 
Net sales, incl. oth. inc. Not Not $12,675,785 
Sales, adm., selling, &c_. available available available 11,329,665 

Balance, profit..____ $1,732,523 $2,004,582 $1,280,534 $1,346,120 
Deduct—Int. & discount 57,640 69,399 206,699 270,446 

Prov. for Fed. taxes.. ._._.. J _—— = isan 

Moving expenses.-_-_-_- a. <¢aseas . .. aceon tae 

Net profit..........- 1,638,990 $1,810,183 $968,835 3 ,075,674 
Surplus Jan. 1....c«ss< 3,278,890 $2,549,077 $1,820,241 ,017, 
Surp. approp. for retire- 

ment of pref. stock - -__ ee. 86 adda cee) © abies 
Disc. & prem. on bonds 

retired prior to mat’y. eee cade 8 tibet (eee 
Sundry adjustments__..  -_-- - | a ee Re 
ee a ee ee ee 33,295 
Divs. paid on pref. stk_- 222,432 227 ,052 240,000 240,000 





P. & L. sur. Dec. 31__ $4.455,650 
OFFICERS Pus, 


$3,278,890 $2,549,077 $1,820,241 
Charles A. Dana; V.-P., O. W. Spicer and R. E 
Cc nter; Treas., J. 8. Berry; Sec., Alvin Devereux. Office, South Plain- 
field, N. J.—(V. 124. p. 2444.) 

STANPARD MILLING CO.—ORGANIZATION .—Incorp. in N. J. 
Oct. 31 1 Consolidated with Colonial Milling Co. May 25 1916, per 
plan in a BU 03, p. 65, and owns directly or through subsidiary companies 
mills in Minneapolis, ‘Superior, Buffalo, Kansas C ty and New York; total 
daily capac ity, 40, bls. offlour. Brands include ‘ ‘Hecker’ 8 Superlative 
Flour,’’ ‘‘Hecker’s Farina,’’ ‘‘H-O"’ oatmeal, ‘‘Presto,’’ and ‘Force.’ 
There is also an extensive warehouse on the waterfront in Jersey City. 

CAPITAL STOCK.—On Dec. 22 1922 paid on common 60% stock divi- 
dend payable in common stock. 


COM. DIVSs.— a8. 14. ‘15. " iL é "18. °19 °20. °21. °22. °23-"26 
QE 3 3 6 10 8 8 bByrly. 
oe Wee cae eccon 4 GS. enase. se:, Oi Lanes 

Also paid 42 cents a share on Dec. 31 1925, owing to change in dividend 
payment dates. Paid in 1927: Mar. 31,14%% 


BONDS.—The first & ref. mtge. lien 54% gold bonds are redeemable 
all or pers. on 30 days’ notice at 103% and peeerens during the first two 
years, t hereafter at i03 \% and interest less 4% for each two full years 
which shall have expired after March 1 1925, up to and including March 1 
1966. Ce ee at 102 and interest less 4% for each full year after 

arc 

As a sinkin fund the company will agree to retire on or before March 1 
of each year, $75,000 bonds (by red. by lot or by purchase at not exceeding 
the current redemption price). 

Authorized, oei2, 000,000. Additional bonds may be issued for the retire- 
ment of $3,528,000 mortgage bonds. The remaining authorized bonds 
may be issued for not to exceed 75 Y of the cost or fair value of subsequent 
acquisitions or improvements, provided that the average annual consoli- 
dated net earnings for the three years preceding the issue of bonds shall be 
not less than twice the annual interest charges on the mortgage debt, in- 
cluding the bonds to be issued, and in each of such years shall be not ‘less 
than one and one-half times such interest charges. V. 120, p. 1214. 

The 4-year 59 notes are redeemable as a whole but not in part at an 
time on four w s’ notice at 101 and interest on or before Nov. 1 1926, 
with successive reductions in the redemption price of \% of 1% during each 
six months period thereafter. 


REPORT.—For 10 =e. ended June 30 1926, in V. 123, p. 1246, 











Mos.End. Year Ended Aug. 31 
“me. 30 '26. 1925. 1924. 1 s 

Net profits all cos_____- $1,613,511 $1,917,657 $1,242,173 $1,273,567 
Int.& disc.on bds.& notes ‘370, 296 276,846 194,817 201,41 
Div. on pref. stock. ___-_ 324,375 389,2 m N 
Div. on common stock __ 520,927 624,5 624,532 601,600 

Balance, surplus- - --_- $397 513 $626,973 33,627 $31,374 
Previous meh earings 6,160,625 5,792,276 5,933,649 10,559,675 

Total surplus_-__-__-_-- $6,558,138 $6,419,249 $5,967,276 $10,601,049 
Com. stock {4 ic.  <aaees . valeeiedh | © ~ \epuctoemes 4,457, 
po ee i en 
Reduc. of Staten Island 

Se Pcitenths - Seicee  ~ lkaede ie) sa 
Bond disc. written off__ 100,956 258,625 





Profit & loss surplus_. $6,457,182 $6,160,625 
OFFICERS.—Pres., 


$5,792,276 $5,933,649 
A. P. Walker; V.-P., Pb. Rodewald, G. K. Mer- 


row, J. A. Sim and E. G. Broennimann; ‘ reas., J. A. Neville; Asst. 
Bec: & Asst. Treas., Geo. Macdonald. Office, 49 Wall 8t., N. ¥.—(¥V. 123, 
D. 


STANDARD OIL CO. OF CALIFO N A.—ORGANIZATION.— 
Incorp. under laws of Delaware on Jan. 27 19 r the purpose of absorbing 
Standard Oil Co. (incorp. under laws of Gatifornie). and the Pacific Oil Co., 
producing properties, on a share-for-share basis. The consolidation took 
place Mar. 29 1926, effective as of Jan. 1 1926. In liquidation of the assets 
which it is not taking into the merger, Pacific Oil Co. tributed to its stock- 
holders on Mar. 6 1926 2-5ths of a share of Associated Oil and $3 in cash for 
every share of Pacific held. 

Standard Oil Co. (California). 

Owned and operated producing Lproperties, , pipelines for the transportation 
of oil, refineries at Richmond, nde and Bakersfield, Calif. Also 
owned tank steamers and barges for the transportation of its products and 
sales stations in principal cities and towns on Pacific Coast and In Nevada. 
Arizona, Utah, Idaho, Hawaii and Alaska Tieeyese V. 310, p. 1080; V. 
114, p. 1647). Government suit, V. 118, p 

Pacific Oil Co. 

The Pacific Oil Co. owned in fee in excess of 261,000 acres of land, all 
located in the San Joaquin Valley in California. The crude oil production 
was 55,000 bbls. per day, and in addition thereto it had a shut-in production 
of 3,700 bbls. per day. 

STOCK.—See table at head of page. 

DIVIDENDS.—On stock of new company, paid 50 cents quar. on 
June 15 and Sept. 15 1926; on Dec. 15 1926 paid 50c. quar. and 50c. extra. 
on Mar. 15 1927 paid 62/4c. and 12c. extra; June 15 1927, 62c. quar. 













































































236 INDUSTRIAL STOCKS AND BONDS [Vox. 124. 
MISCELLANEOUS COMPANIES Date Par | Amount Rate When Last Dtvtdend |laces Where Interest ane 
{Fur abbreviations, &c., see notes on page 8.) Bonds| Value Outstanding % Payable | and Maturtty Dtotdends are Payable 
Standard Oil Co of Indiana—Stock $250,000.000 auth_-- - $25 228,415,463\See text| Q—M /|Junel5’27 $7 ie Checks mailed 
Standard Oil Co of Kansas (The)—Stock $8 (100,090 auth 25 $8.000,000|)See text]._...---. June 16 (24 27|Checks mailed 
Standard Oil Co (Kentucky)—Stock $17 500.090 auth____| __-- 2h) 17,034,334\See text! Q—M31)| Mar 31°27 $134 Loviisville Ky. 
Standard Oil Co of Nebraska—Stock $5,000 ,000__-__._-- = Eh = 25 4.500,000|See text] Q—M /June20 "27 62c./\Omaha, Neb 
Standard Oil Co (of New Jersey) —Stock $625,000,000 auth| ___- 25 603,630.475|\See text| Q—M |June 15'27 1|Guaranty Tr Co, N Y 
20-year gold debentures red (text)..........-- Eqc*&r*| 1926 |1,000 &¢ 120,000,000 5¢ iF & AjDec 15 1946 New York 
| 
REPORT .—For 1926, in V. 124, p. 1660, showed: | $TOCK.—The stockholders on Dec. 21 1922 increased the authorized 
Standard Oil Co. x California ‘ond Subsidiaries. 1908, | capital pom som $12 000 000,000 to $17,500,000. A stock div. of 66 2-3% 
19 9% 924 was pa ec 
Earnings for year_-_---- $78, b42: 329 +47. 779,878 $44.35 4,798 $38,330,936 | OASH DIVIDENDS.— ‘15. '16. °17. ‘18. ‘19. ‘20. "22. °23.-'26. 
Depreciation, &c.--..-- 18,670.3 3'388'476 13,535,368 11,756,830 | Regular-_..-_..-----_- % 16 16 14° 12° 12° 12 f2 420° 16 yrly. 
Interest charges..----- --.--- 11072,916 1,197,917 1,541,667 | Extra.-.-...---...._. em eer *20 o aes 
Excess profits & income * Also paid stock div idends of 33 1-3% in April and 66 2- 3% in Dec. 
taxes (estimated)._._.. 4,850,000 2,365,000 3,020,000 590,000 | 1922. Paid in 1927: Mar. 31, $1. and 50 cents extra. 
Dividends (cash) - ------ 25,192,364 18,927,027 18,720,029 18,016,273 | 








Balance, surplus----- 29,829, 2,026,458 $7,881,484 $6,426,166 | Calendar Years— 92 19 3. 
— vs "pate Oa Co odie Net profits. ........--- $8,306,620 $8, D3. "301 $6,151 ‘641 $6,286, 182 
1926 1925. 19 | Cash dividends. --- ---- 2°716.135 2.704.671 2.693.723 2.681 
Gross earnings________ Earnings $32 914,024 $23, 928 932 Res. Fed’'] tax. curr. year 997 .052 1.083.711 769,000 767, 
Operating expenses and taxes_.___-| _consoli- 5,516,127 10,982,489 | Balance, surplus. - _ - $4,593,434 $4.483.819 $2,689.218 $2,837,386 
dated with a yPALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1991. 
Operating profit _............- those of |$17,397,898 $12,466,443 | (V. 122. p. 1624.) . 
Other i rT 7, Tor cleeeesone the Stand- $ a3_435.670 $ 3'230.978 | OFFICERS.—Chairman, 8S. W. Coons; Pres., Wm. E. Smith; V.-P., 





ard Oil Co. 











i. acccntneseeswnwed of Califor- $20, 833 $67 $15. oor 3h 
Depreciation & ri depletion.........-. nia. 166,3 
WEED © Rebstewceckerscckon i 209. if 3-539 ' 808 
a i a al $16,458, o12 $11,893,766 
a Lachades dividends of $1 75 per share on the stock of the Associated 


oi Co.; dividends of $1 30 a share on stock of Mi sap mocks oll Oe. also $40 
upply Co. 


per share paid Dec. 28 1925 on stock of Associa 
OFFICERS.—Pres., K. R. ag nod 


Tuttle. 


New York office, 120 Broadway: head office, Standard Oil Bldg., Sap 
Francisco. 2765.) 


—(V. 124, p 


STANDARD OIL co. OF INDIANA.—ORGANIZATION, &C.—In 


qerporased in 1889 in Indiana. Has refineries at Whiti 
Creek, Mo., Wood River, Iil., and Casper, Wyo. Also mar 


tributin territory comprising extensive areas in Middle West and N 


west. arly in 1921 fee 50% of the capital stock of 


Pres., R. J. Hanna, H. 
Storey, H. T. Harper and W. . Berg; Biba R. ©. Warner; Sec., J. 


Ind., 
ets oil, 


the Sir 


Line Co. V. 112, p. 660. Formerly controlled by Standard O 


N. J., but segregated in 1911]. V. 


Government suit, V. 118, 3161; 
ar. ‘Sut by Star ot btlesouri. Vek 


P: 1966; V. 120: 
p. 1635, 1746: 


81 
pe Tune 15 1921 offered to acquire bal. of stock of Midwest Refining Co. 
y exchange of stock on basis of 2 shares (par $25) of Stand. Oil for one Snare 


1 Bt . 1216. See Standard Oil Co. of 
aes Oss Uo Os Oe 216. 790; V. 93, R, 18 ry ; ¥. 25, 1750; Lf Soy aes 


- 121, 


(par 400) of Midwest Refining (oom oo canes to July 1922). V. 


115, p. 317. On Oct.11 


and neighboring Sta 


Control of the Pan ye Petroleum & Transport Co. on April 1 
— assed to the Standard Oil Co. of Indiana, Blair & Co., Inc., the Chase 
rities Corp. and their associates when Edward L. Doheny signed a con- 

me for the sale of 501,000 shares of the vers | stock of the company. 
d. control of the Mexican 


The deal gives to the Standard Oil Co. of 
ae erties of the Pan-American Petroleum & Transport C 


stock in connection with the transaction. 


Control] of the Pan American Petroleum & Tra ort Co. will pass to the 
Standard Oil of Indiana interests through the Pan American Eastero 
Petroleum Corp., organized in Delaware, Mar. 26 1925 with an authorized 
capitalization of 250, 000 shares of preferred stock of $100 par value and 
F ,000 shares of common stock of no par value. It is this company 
that acquired the Pan American stock from Mr. Doheny. 


over the operation of the plante 
of the Midwest Refining Co. at bate er, Greybull and Laramie and 2 we 
act as agent of the Midwest so far as the refining end is concerned, witheu 

encroac on the Midwest producing department. The Midwest vl 
continue its activity in im prespeswng and developing oil resources in Wyoming 


o., ite pipe lines 
refineries, and also its tanker fleet of 31 vessels, with an aggregate dead- 

wel bt of 272,500 tons, capable of transporting 1.800.000 barrels crude oil. 
he deal involved no new financing. either was there any exchange of 


120, 0 Rk 
IDENDS (%)— Ls "13. '14. "15. "16. °17. "18. A 


Regular ecabindn de gpa dhtpieantn $ 33 i? 12 12 2 
my dividends 1917 to June 1920, both inclusive, 3% 
In t. and Dec. ise 3% and 5% extra. 2. 
2. tockhold iders of record Dec. 17 20 re 


12 
12 


12 
and 3% extra. 
stodke a div dend was 
received a stock 
yh of 150%. Mas 1921 to Dec. 1922 paid 4%, ie incash. Stock- 


holders of Ae Dec. 28 1922 received a stock div. of 100%. Mar. 


to June 15 1927 paid 24% quar. on increased capitalization; also paid 1% 


extra each quar. from Mar. 15 1926 to June 15 1927. 


REPORT.—For 1926 in V. 12 
Calendar Years— 4, Dp. 106}, showed: 


Compare Vv 


ii. 


8 
"ite 


air Pipe 
Co. of 


'p. 3017: 


112, p. 


20-26. 
See 
text 


15 1923 





Net earnings... .------ $62,598,764 $60, 532, 648 $46, bee 868 $46. $33" 599 
Reserve for Fea"! taxes. - 94 '200-000 f 000 5,300,000 ,000 
PE eckie nences 31,876,737 22,521,638 22,284,750 23° 106 839 
Surplus for year---__-_ $23,222,027 $30,411,010 $18,504,118 $19,431,660 
OFFICERS. came. Robert Af Stewart; Pres., Edward G. Suebert; 
2 Graham; C. J. Barkdull. Office, "910 South Michigan 


Ave., Chicago, Ill. math “124. Dp. si66 0 


STANDARD OIL co. OF KANSAS (THE).—ORGANIZATION, Be. 
—lIncorp. in Kansas in 1892. Owns refining plant at Neodesha, 
a 165, <7 and a verude distilling capacity of about 7 ,750,000 bbls. 


earl - 103, p. 1512; V. 96, p. 1093, 1 $75. Govt. suit 
yea" OCK x Tie toe stockholders g AR on Nov. 29 192 2 a3 
authorized ca ae stock from $2,000,000 (all outstandi 
par S100, and ¢ and (b) 


Payable Dec’ Bt 30 1 


- 118, 


j to increase the 


AY to $8,000,000, 
to reduce the par ‘value of the stock from $100 to $25 
rs on Dec. 5 1922 declared a 300% stock dividend 


p. 3161. 








ATE DIVS.— 2. 1913. 14. » DB. “27-91. ‘BR. BB. D4. BS. 
Gedininal 6 B 12 2 yly. 12 8 4 0 
FE woods & 28 & 100 stk. 7 4 12yly.3&300stock -—-. 
Paid in 1924: March 15, 2%: June 16, 2%; none since. 
REPORT .—For 1926 in V. jas. Pp. 1681, showed: 
anne Years— 25. 924 923. 
es $163, 203 $494,296 loss$180 742 loss$280, 382 
Dividends Nt aeiiein. os Ski nt Reins 4% )320,000(8 % )640,000 
Bal., sur. or def____-- ores. 203 sur$494,296 det 800 742 an Ky pea 
Previous =e 734 def20,562 179 1,700,562 
Profit & loss, surplus_ wiry 936 $473,734 Taig be $780,179 
Shares of capital stock 
Sonning (par $25) - 320, on 320,000 320,000 320,000 
r sh.on cap.stk. 0.51 Nil Nil 


$0.5 $1. 4 
“OFFIC CERS.—Pres., J. C. McDonald; V.-P., A. 8S. 


Hopkins; i & 


Treas., E. A. Warren. Office, Neodesha, Kan. ha. 124, p. 1681 


STANDARD OIL i; KENTUCKY. a aa ae &c.— 


corp. Kentu in 1 mark: ane Formerly 
controlled by Stan oF Co. At N. J., t angregated e 1911. See 
Standard Oil Co. of N. J. V. 85, p. 217, 790; V - 93, p. 1390. Government 


suit, V. 118, p. 3161. 


REPORT .—For calendar + 1926 in V. ae* Pp. os showed: 













W.G. Violette and A. K. 


each share held. 


Regular (%)..-.--- 
Extra. in cash (%) .- 


REPORT .—For 1925, 

Calendar Years— 
Ya 
Federal] taxes, &c.-_---- 
, . ctac we ennd= 


Extra. in stock. _.33 1-3 25 

Paid in 1927: March 21, 63c. & 25c. extra; June 20, 62c. 

in V. 122, p. 2056, showed: 
925. 1924. 


Whitelaw; 


T. Q. McGoodwin. Office, Louisville, Ky.—(V. 124, p. 1991.) 
STANDARD OIL CO. OF NEBRASKA.—ORGANIZATION .—Incorp. 
in Nebraska in 1906. A marketing company. Formerly controlled by 
Standard Oil Co. of New Jersey, but segregated in 1911. 

The stockholders on April 12 1926 voted to change the par value of the 
capital stock from $100 to §25 per share, four new shares being issued for 


DIVIDENDS.—1912. 1913. 1914-20. 1921. 1922. 1923-24. 1925. 1926. 
20 20 Op.a. 10 10 10p.a. 10 10 


1 
2068 J 047 
“602” 480 



















V.-P. & Treas., Jos. C. Steidle; Sec., 


eae ae a “aeeenes 16 5 
50 


1923. 1922. 
$879, 019 eos 051 $963 ,546 
08 962 8 


111,1 
300.000 300; ‘000 





0 


—(V. 124, p. 3083.) 


| A. deentard 
= company on Dec. 


L were retained. 


of the new stock to W OC. 


in Ethyl Gasoline Corp., 


Pt Oe cccanteocece 


a stock di 
V.115, p. 2279. 


int.; from Feb. 1 1932 to 
int. V. 123, p 


a Inc. from oth. sources... 


of the company for violation of th 


a distri 
ao in ees fi loans to 


Aug. 1 1941 at 19} aud int.; 


80 567 


$350 
«x Estimated net profits after Federal taxes. 
BALANCE SHEET as of Dec. 31 1926, in V. 124, 
Pres., A. H. Richardson. Office, 


STANDARD OIL CO. (OF N. J 
gauy wee | mceeD under the laws o ! New Jersey in of 1882 and reorgan- 
in toxint -— from pysidesins | A} t 2 


Trust (V. 68 p 


The U.S. or. Court having « on May 15 91 a. AS the PB 
e anti-trust laws (V. 92. p. 1343. fp 1878.) 
1911 distributed its holdings in 33 subsi 

far pipe line and allied companies in the amounts given in V. 

90. he e refineries at Bayonne, Baltimore and Parkersburg. 
Owns a large majority of the capital stock of the 
East Ohio Producing & Refining Co., Hope Construction & eon fee 
Carter Oil Co. of Okla., Standard Oil Co. of Louisiana and Im oii 
Oo. of Canada wit ite dependency, the International Petroleum Co., 
Ltd. V. 105, p. 2002, 2369, 2462, 2547; V. 106, p. 401. Fleet, V. 107, 


p. 297. 
The Humble Oil & Refining Co., aon Houston, Tex., in Feb. 1919 Voeed oe to 
increase ite capital stock from $4,090 


= le of 


Oil Co. (New Jersey), for $17,000,000, or a basis of 
Dea] with Maracaibo Oil Explor. Corp., V. 112, p. 1aa3° air v. anor. 
. 1061. In 1921 organized the Standard Oil Go. of Bolivia. 113, p. 
193. Interest in Nobel Russian oil 


V.119, p. 


Suit alleging infringement started against Pure Oil Co.. V. 115, p. 769. 

The stockholders will vote June 7 1927 on increasing the auth. amount 
of common stock from 25,000,000 shares to 30,000,000 shs. and to abolish 
bear £275 100 pref. stock none of which is issued or outstanding 

K.—The stockholders will vote June 7 1927 on increasing the auth. 
mL. or common stock from 25,000, 
abolish the $27,100 pref. stock none of which is issued or outstanding. 

The preferred stock was redeemed on March 15 1927 at 115. 

Common stockholders of record Nov. 26 1926 were given the right te 
subscribe for 3,449,317 additional shares of qoamen stock at par ($25) in 
the ratio of one new share for each six shares h 

DIVS. (on com. ll, 9 "02. ‘03. 


45 44 


_—_ in 1927: Mar. 15, 25c. & 12c. extra; June 15, 25c. & 12\%c. “ntea. 
bution of 40% ($39,335,320) on Feb. 15 1913 ~— seat re- 

‘ormer subsidiaries. V. 96 p. 433 

v. of 400% in ‘$25 par value shares aA ' ec. 20 1922. 


DEBENTURES.—The 20-year ons debentures are redeemable in 
whole or in part as follows: From Aug. 1 1927 to Aug. 1 1931 at 103 and 
Aug. 1 1936 at 102 and int.; frem Feb. 1 1937 to 
rom Feb. 1 1942 te Aug. 1 1946 at 10044 and 


REPORT .—For 1926 (see V. 124, 
cements Earnings — Years. 


7 $ $ $ 
Total gross earnings ---_z1,283,554,861Z1,122,682,611 409,995,806 «367,334,410 


25,409,173 














































$467,911 $271,090 $245,096 


2 1233. 
Omaha, Neb. ec., H. W. Pierpont. 
.).—-ORGANIZATION.—This com- 


of 
1227: 9 Proper oa) 


.000 to $8. 200,000, and sell $4,100 
‘New York, ee vy ee Standard 


Geovetes, V.114, p. 3219.” “In 


000 shares to 30,000,000 shs. and to 


"04. '05-" 10" "11. "12-'22. Pa "26. 
36 40 y'ly 37 20y'ly 4 y'’ 5 


p. 3058), showed: 
1924. 1923. 


22,837,893 9,785,430 8,490,245 





General expenses -- ----- \h. 
Costs and oper. charges. 
Reserve for income taxes 
GD GOUMIEDE.. c cccccoccs 
General taxes _......... 
Depreciation ........... 
Consol. net earnings ~~. - 
Proportion of earnings of 
affil. cos. aft. Fed. tax. 
Total income......... 
Pref. divs. (7% per ann.) - 


Total gross income----_1,308,964,034 






1,145,520,504 419,781,236 375,824,655 











119,236,426 972,693,627 { 10,608,199 8,689,777 
377,642,143 340,306,941 

16,107,694 OR a 
Not shown Not shown 970,964 1,148,080 
y55,967,712 y48,406,904 10,292,977 10,172,876 
117,652,201 111,231,355 20,266,952 15,506,981 
Not shown Not shown 60,749,618 40,788,300 
117,652,201 111,231,355 $1,016,570 56,295,282 
13,998,103 13,998,103 13,998,103 13,998,103 


Common dividends - _ (444 %)23,230,676 






(4)20,395,991 (4)20,181,570 (4)20,013,718 





Balance, surplus-----_-_ 
Previous surplus_._.___- 
Inc. tax payments, &c., 

adjust. prior years___- 

Prof. & loss surp., incl. 

res. for annuities____ 
Shs. com. outst. (par $25) 
Earns. per sh. on common 





Coser departaneneal transactions. 
ing int. and divs. from corporations not consolidated. 










80,423,422 76,837,261 46,836,897 22,283,461 
349,224,882 278,260,966 231,424,069 209,140,608 
2,857,507 SS ia a 
426,790,797 349,224,882 278,260,966 231,424,069 
20,695,900 20,588,240 20,292,068 20,083,968 
$5.01 $4.72 $3.30 $2.10 


x Gross income from operations with all departmental transactions eliminated. 
y Includes depletion. z Including inter-company transactions, but excluding all 
a Net income from miscellaneous sources, includ- 
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MISCELLANEOUS COMPANIES. 


Date 
[For abbreviations, &c., see notes on page 8.) 


Bonds 


Par 
Value 


—_ 


Places Where Interest ané 
Dividends are Payable 


Amount 
Outstanding 


Rate 
% 


Last Dividend 
and Maturity 





Standard Oil Co of New York—Stock $437 ,500,000 auth_-- 
12-year gold debentures red (te 
25-year debentures red (text) “Bac* 
Magnolia Pet Co serial rable debs due $1,500,000 ann 
red (text) xxxc* 
Gen P Pet Corp Ist mtge s f g bonds red (text) $35,000,000) ) 
a k 


Stewart-Warner Speedometer Coro—Com stock 600.000 “b 
Stinnes (Hugo) Corp—See text. 








$25 
100 &c 
500& 1000 
6,000 
500 &c 
500-1000 
25 


100 
None 
None 


$ 
450,000,000 
20,000 ,000 
50,000,000 
13,500 000 


19,196,000 


9,260,500 
14,000,000 
é 0 ,000 
625,000 shs 
599,990shrs 


See text 
648 
4% 
4%6 


5g 

6g 

10 

7 
See text 
See text 


June 15 '27 40c. 
May 1 1933 
Dee 15 1951 
‘1To Feb. 15 1935 


Chase Nat. Bank, N. Y. 
B'nkersTrorBl'r&Co ,.NV 
Dillon, Read & Co., "NY 
Galveston, or Nat City 
Bank, New York 


Aug 15 1940 {paae of Calif.,San Fran 


Apr 15 1928 

July 1 1927 2 
June 1 1927 1! 
7 $1 
$1 


Guaranty Tr. Co., 1 & # 
Bank of Calif., San Fran. 


May 2 ’ 
May 16' 3; 




















DIBBCTORS. —Chairman, George H. Jones; Pres., Walter C. Teagle. 
V-P., J. Moffett, 8. B. Hunt (V.-P. & Treas.), Chas. G. Black, Edgar 
M. Clark, Aa? Sadler, D. R. Weller and Walter Jennings. Secretary is 
Charles T. White. Office, 26 Broadway, N. Y.—(V. 124, p. 3083, 3058.) 


STANDARD OIL CO. OF NEW YORK.—ORGANIZATION, &c.— 
Incorp. in New York in 1882. Has several refining plants at New York, 
Buffalo and East Prov idence, and also markets oil. Also conducts a 
pumber of collateral businesses, including the manufacture of barrels, cans, 
boxes and wicks. Formerly controlled by N. J. company, but segregated 
in 1911. See Standard Oil Co.of N. J. V.85, p. 216, 790: V. 93, p. 1390. 

Acquisition of Magnolia Petroleum Co.—About 1918 the company acquired 
approximatel Mi a 70% interest in the Magnolia Petroleum Co. In 1925 it 
acquired all the properties of this joint stock association, the holders of the 
minority interest receiving $57,158,800 of the stock of the company therefor. 
The properites thus acquired were conveyed to and are now operated HA 
Magnolia Petroleum Co. (Texas) with a capital stock of $185,000,000, all 
issued and all owned by the company, excepting directors’ qualify ing shares. 

Acquisition of General Petroleum Corp.—In May 1926 the company ac- 
quired all the properties of the General Petroleum Corp., a producing, 
refining and marketing company engaged in business in California and other 
Pacific Coast States. These properties were acquired for 2,320,364 shares 
of the stock of the company. he properties thus acquired were trans- 
ferred to a new company. General Petroleum Corp. of Calif. incorp. in 
Delaware, with a total authorized capital stock, $60,000,000, of which 
$58,019,100 has been issued, all owned by the company. 

Subsidiary Companies. —The following is a list of subsidiary companies, 
which are 100° owned except for directors’ qualifying shares: 

Name of Company— Incorporated. Capital Outst. 
Standard Transportation Co. (Del.)__.------- June 2 1915 $12,500,000 
Standard T ransportation Co., Ltd. (China)__.__Aug 1916 £1,500,000 
Tank Storage & Carriage Co. | Ltd., Gt. Britain) April 3 1388 £25,000 
SS CY ne: fee eS eee June 27 1912 $100,000 
Socony Proprietary, Ltd. (Melbourne, Australia).Oct. 13 1922 £51,400 
Socony Burner Corp. (Del.)_---------------- Oct. 26 1923 $2. 600,000 
Magnolia Petroleum Co. (Texas) Nov. 21 1925 5,000,000 
General Petroleum Corp. of Calif. (Del.)__---- April 24 1926 BB" 019,100 
Sobol Bros., Inc 

STOCK.—tThe stockholders on May 26 1927 increased the authorized 
capital stock from $437,500,000 to $450,000,000, the increase to be used 
for the ome & issue to employees under the stock purchase plan of the 
company. . 124, p. 2605. 


DEBENTURES.—The $20,000,000 644% gold debentures are redeem- 
able all or part on May 1 1928 at 103 and int. and thereafter on any int. date 
at 103 and int. less 3-10 of 1% for each succeeding 6 months until maturity. 

Company will provide $750,000 p. a., available aot ny A beginuing 
Nov. 1 1921, to be applied within 6 months to the purchase of these deben- 
tures at net over 100 andint. If debentures are not available for purchase 
at that price, the balance will revert to company. 

Resirictions. —(1) Total funded debt, incl. this issue, shall never while 
any of these debentures are outstanding exceed 50% of total net assets; 
(2) company will not create any mortgage unless debentures share equally 
and ratably = lien of such mortgage (this shall not a apply 3s te purchase money 

c., to secure temporary loans). v.11 2091. 
The 50, 000.000 444% debentures are vedenmahie, all or part, at 101 
and int. on or before De Cc. 15 1936, and thereafter at 100 and int. 

These debentures will be the direct obligation of the company and will 
be issued under an indenture which will provide that, except for existing 
mortgages on property now owned and for purchase money or existing mort- 
gages on property which may be acquired hereafter, and replacements of 
any thereof, and except for pledges in the usual course of business to secure 
loans for not exceeding one year, neither the company, nor any of its sub- 
sidiaries, will mortgage or pledge any of its property without securing these 
debentures ratably with the obligations to be secured thereby. V. 123, 


13. 
ai The Magnolia Petroleum Co. serial gold debentures are redeemable all 
or part on any int. date upon 30 days’ notice at face value plus a premium 
of 4% for each 6 months intervening between date ef redemption and 
maturity in the case of debentures of each series. 


BONDS.—The General Petroleum Corp. let mtge. sinking fund 5% gold 
bonds are red., all or part on any int. date on 30 day’s notice on or before 
Feb. 15 1938 at 102! ¥% and int., the premium thereafter decreasing 4% of 1% 
for each six months period. Bonds will be secured by a direct first mortgage 
on all the fixed property of the corporation, incl. oil lands, leases, refineries 
and storage facilities. Bonds will also be secured a7 a mortgage on the tank 
steamers owned. Bonds will be further secured x! pledge ofall the capital 
stock, except directors’ queltyins shares, of the General Pipe Line Co. of 
California and other subsidiaries. The indenture will provide for an annual 
sinking fund of $800.000, payable in equal quarterly installments commenc- 
ing Jan. 1 1926, to be applied to the purchase of bonds at not exceeding 
the redemption price or to redemption by lot. Whenever bonds in addi- 
tion to these $18,000,000 are issued, an additional — fund will be estab- 
lished sufficient to retire at least 64% of such bonds by their maturity. 

The remaining authorized bonds may be issued to retire the 5-year 6% 

old notes + for other purposes under the restrictions provided in the 
ndenture. - 121, p. 1352. 


NOTES. a. General Petroleum Corp. 5-year 6% gold notes of 1923 
are red. at 102% on or before Oct. 15 192: , the prem. thereafter decreasing 
\% of 1% for eac h 6 months period or fraction thereof. Indenture is to pro- 
vide for a purchase fund of $500,000 annually, peyote in equal quarterly 
installments commencing April 15 1924, to be applied by the trustee to the 
purchase of notes at or below par and interest. V. 116, p. 1900. 


DIVIDENDS.—On $25 par value stock pold 35c. quar. Mar. 15 1923 to 
June 15 1926; on Sept. 15 to roe 15 1927 paid 40c. quar. Also paid a 
stock div. of 25% in Feb. 1926 


REPORT.—For 1926, in Vv. 124, p. ff showed: 
Calendar Years— y1926. 925. 1924. 1923. 

x Total earnings - - - ---- s7/. 646,813 $73. nee’ 827 $38. 671,197 $30,827,578 

Deprec’n and insurance. 35,909,557 80,563 340,600 12,464,240 

Interest on bonds------ 2,960,755 2 tis: 878 3. '310.554 3.400.000 


Net profits Tee: 776,502 $41,580,386 $22,020,043 $14,963,338 
Previous surplus ,963,802 116,321,195 106,027,134 103,909,470 
Magnolia Perrol. surplus 14, 3:72 28 
Mag. Petr. —: of subs 
General Petr. Corp. a 
Adjustments 

Total surplus- 
Cash dividends paid. .-- $23,456 a 792 14,345, 

Dividend rate a (5 3- 5%) 
Capital distribution_... 71 691” 16 1,127,623 


Profit & loss surplus_z$94,651,701$158,963,802$116,321,195$906,027,134 


Shares of capital stock 
outstanding (par $25)-_ 16,809, = 11,459, ae4 0.203 <2 9.018.034 
Earns. per sh. on cap.stk. $1. $3.63 $2. $1. 

x Total earnings are after } 2 expenses incident A neato, 
including taxes. y Includes earnings of General Petroleum Corp. of Cali- 
fornia from date of acquisition, May 18 1926. z Capital surplus, $21,470,- 





9,262 
Dr.2,.869.971 Dr.547,057 _Cr.964,545 Dr.243,928 
...--$189,799,595$174,436, 9118129. 011,722$118,628,880 
86 $12,690,527 $12,601,745 
(5 3-5%) (5 3-5%) 











551; earned surplus, $73,181,150. 


OFFICERS.—Chairman, H. 
Meyer, H. E. Cole, C. M. Hixgina’ fe 
F. 8. Fales; Treas. . P. Tinsley. 
124, Dp. 2765, 2740.) 


(THE) STANDARD OIL CO. (OF OHIO).—ORGANIZATION.— 
-in Ohio in 1870. Has ceereriee ie Cleveland and Toledo, Ohio, also 

PA controlled oy -company. V. 85, p. 216, 790 
V. 93 p. 1390. Shareholders on May os 1916 authorized an increase r. 
stock from $3.500. BOO we $7.000,000 to srevige for 100% stock dividend, 
prone ou 5 1916. - 102, p. 1544, 1991; V. 106, p. 2371. Govt. suit, 


The ypu. - Ary 3 Jan. 12 1920 to increase the auth. stock from 
$7,000,000 to $21 § 000 ,000 HY creating $7,000,000 new 7% cumulative 
erred stock and issuing § ,000 ,000 additional common stock. 8S 
olders of record Jul 920 were given the getvSeme of subscribing to 
one sere of new preferred stock at par ($100) each share of common 

The stockholders on Feb. 14 1927 voted to change the par value of the 
commas, Oe ' from $100 to $25 per share, at the rate of four new shares for 
one 0 eo 

Uive.,. Dec. 16 1912, 5% for 6 mos. ending Oct. 30 1912; 1913, a (3a 
and 2% extra quar.; 1914, 9% and 9% extra; 1915, 12 an 

(3% and 3% extra quar. Q.-J.); 1916, Jan.. Apr. & July, 3% and 3% extra, 

Jan. 1917 to Jan. 1923, 1 % D - @. (quar. 3% and 1% extra). On Dec 

1922 paid 100%, in common ohoek, Apr. 2 1923 to Apr. 1 bya paid Ss 

quar. On pref., 1%% quar. paid Sept. ‘1 1920 to June 1 1927 
REPORT.—For 1926, in V. 124, p. 2293, showed: 


Calendar Years— 1926. 
Net profits $3,207 ,429 
490,000 


Preferred dividends_ 90, d A 
1,400,000 1,400,000 1,400,000 1,400,000 


Common dividends 
us $1,317,429 $1,565,422 $1,841,822 $1,253,166 
Pres., A. P. Oniiee, Cleveland, Ohio.—(V. 124, p- Soa4 ) 


STANDARD PLATE GLASS CO.—(V. 124, p. 2765.) 


STERLING PRODUCTS, INC.—Incorporated under laws of West 
Virginia on M ee 1901. The business of the corporation and its sub- 
sidiaries is chi the production and sale of medicines and pharmaceutical 
peaperetioas. he various products manufactured and sold include the 
ollowing: Bayer’s Tablets of Aspirin, Cascarets, California Syrup of Figs, 
Danderine, Pape’s Diapepein. Pape'’s Cold Compound, Diamond Dyes, 
Dandelion Butter Color dson's Livertone, Drake's Palme! to Compound, 
Phillips Milk of Magnesia, Phillips’ Dental Magnesia, Dr. James’ amily 
Remedies and Neuralgyline. In Feb. 1923 purchased a one-fourth interest 
in and assumed the management of House old Products, Inc., manufac- 
turers of ‘‘Chas. H. Fletcher's Castoria.’’ V. 116, p. 731. 


STOCK.—See table at head of page. 


DIVIDENDS.—On stock of no par value paid div. of 62% cents a 
share on May 1 1922; Aug. 1 and Nov. 1 4932, paid 75 cents each; Dec. 22 
1922 paid 75 cents extra; Feb. 1 1923 to Feb. 1P'926 aid $1 quar.; May 1 
1926 * May 2 1927 paid $1.25 quar.; Dec. 10 1923, Dec. 15 1924, Dec. 15 
1925, and Dec. 23 1926, paid $1 extra. 

REPORT .—For 1926, in V. 124, p. 518, showed: 

Years Ended Dec. 31— 1926. 1925. 
Net profits after Federal 

and State taxes 
Previous surplus-- ----- 


. Folger: Pres., H. L. Pratt; V.-Ps., O. F. 
_R. Brown and John Barneson; Sec., 
Office, 26 Broadway, N. Y —(V. 


1925. 1924. 1923. 
$3,455,422 $3,731,822 $3,143,166 
490,000 490,000 490,000 





Coombe. 


1924. 


$4,734,697 
4,710,225 


$9,444,922 


1923. 


$4,642,255 
3,268,217 


10,472 
3, “8 
128 


:233 
$4,710,225 


$5,413,802 $4,910,830 
8,075 9,204 6,305,095 
Total surplus-_ -_------ $13 489,006 006 $11, 215, 925 
Previous period adjust'ts Dr.200,506 Dr.7/596 
Dividends (company) - 3,750,000 3,125,000 
Steri. Rem. Co. pref.divs 7,870 8,126 


Profit & loss surplus_. $9,530,631 $8,075,204 $6,305,095 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 518. 


OFFICERS.—Pres., H. F. Behrens; . -P., Charles A. Aul; Sec. & Treas., 
A. H. Diebold; Gen. Mer., W. E. Weiss. Office, 88 Nineteenth St., 
Wheeling, W. Va.—(V. 124° p. 518.) 


STEWART-WARNER SPEEDOMETER CORP.—ORGANIZATION. 
Incorp. in ig og’ on Dec. 2 912. Plant is located Se om Oo, 108 
Full data, V. 104, 450; V. 96, . 207, 140, 66; V. Bf 
499. As to valid Sepwars Mtg. “Co.,’ see V. 107, Dp. 1010 fea ‘alos: 
295: V. 108, 978; 112, p. 856. 

It was anonnced ay Nov. ef 1924 that the SRT had acquired 
control of the Bassick Alemite Carp. V. 119, p. 

During 1925 the corporation commenced producing radio sets. Patent 
suit, V. 123, p. 1888. 

S8TOCK.—Stockholders voted cmne 4 1920 to increase the common 
stock to 600.000 shares, no par value. 

On Sept. 30 1926 there was also outstanding $828,400 preferred stock and 

,000,000 collateral trust 7% serial gold notes of Bassick Alemite Corp. 


DIVIDENDS.— 1921. 1922. 1923. 1924. 1925. 1926. 
$2.50 $4 $9 $7% $6 $6 





$7,9 
Dr 15 
3,03 





Paid in 1927: $1.50 on Feb. 15, $1.50 on May 15. 
REPORT.—For 1926, in a = p- oS showed: 


925. ; 
Profit & inc. (see note).. $5, 768, 629 $8, 469 089 $3, i308, 164 586,499 


Dividends paid 3.659.091 3,642,999 3,463.413 4,244,233 
Prem, on pref. stok. ret’d 25,374 


Surplus netincome... $1,449,794 $3,901,090 $37,694 $2,458,512 
BALANCE SHEET as of a 31 san 7 - 124, < fg 
3 Mos. End. Mar. 31— 927. 
Net after depr.& Fed.tax $1, bea, 048 $1, 383° vigg $1, 303, bre $1, 496. 700 
Earned per shar $8.51 $12 $14.16 
Note.—*‘Profits and income”’ are shown, hr re... a manufactur- 
ing, selling and administrative expenses, including adequate provisions for 
| ee and losses on doubtful accounts, depreciation on plant equipment, 


1923 





V. R. Bucklin; V.-Pres. & 
Directors, C. B. 


OrzjOnn.. —Pres., B. Smith; v. ” se 
W, E. Otis, Chicago. 


J. Zucker; Vv. ba & Treas., T. T. "Sullivan. 
Smith, V. R. Buc klin, W. J. Zucker, L. H. “La Chance, J. 
—(V. 124, p. 3083.) 


STINNES (HUGO) CORP.—Organized in Maryland. Will acquire all 
of the capital stock presently to be issued of Hugo Stinnes Industries, Inc. 
(Maryland) which will control by stock ownership a co-ordinated group of 
important and long established enterprises engaged in the production and 
distribution of coal, coke and their by-products, including electricity and 
gas. 
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MISCELLANEOUS COMPANIES. 


Date 
{For abbreviations, &c., see notes on page 8.) 


Bonds 


Par 
Value 





Stinnes (Hugo) Industries Inc—See text. 


( 
ge Shes rburetor Co—S8tock 1 000 shares auth---- 
Bt ‘debaker Corp he)—Oom 2,500,000 shares___- 


r 
u 
Pref stock (a & d) 7% cum $15,000,000 red 125(allorpart) 








Rate 
% 


When 
Payable 


Amoum 
Outstanding 


Last Dietdenc 
and Maturtty 


Piaces Where Interest ane 
Dividends are Payabie 








3M 


Q—M 


See text 
= 




















In addition, Hugo Stinnes Corp. will acquire, by stock ownership, the 
control of a group of diversified manufacturing enterprises, income pro- 
ducing real estate, both city and country, including hotels, office buildings, 
apartment houses and farm and timber lands and long term accounts 
receivable. 

» These holdings will be acquired from the sole legatee of the late Hugo 
Stinnes Sr. Substantially all of the properties are located in Germany, 
with the exception of certain coal terminal and distributing facilities in 
Holland, Belgium, Denmark, Sweden and Italy and timber lands in Sweden, 

It is proposed to liquidate certain of the manufacturing plants not related 
to the coal industry, part of the real estate and long term accounts receivable 
— certain marketable securities, as favorable opportunities present them- 
selves. 


STOCK.—aAuthorized, 1,200,000 shares of no par value; outstanding 
1,000,000 shares. 


NOTES.—Halsey, Stuart & Co., Inc., A. G. Becker & Co., Newman, 
Saunders & Co., Inc., Commerz and Privat Bank A. G. (Hamburg—Berlin), 
William R. Compton Co. and Henry L. Doherty & Co. in Nov. 1926 
offered at 99% and int. $12,500,000 10-year 7% gold notes (closed issue). 

Dated Oct. 1 1926; due Oct. 1 1936. Int. payable J. & J. at Chicago 
and New York offices of Halsey, Stuart & Co., Inc., and A. G. Becker 
& Co., joint fiscal agents, without deduction for Federal income taxes not 
in excess of 2% per annum. Denom. $1,000 and $500 c*. Red. all or 
part ay at any time upon 30 days’ notice at 102% and int. Company 
will reimburse the holders of these notes, if requested within 60 days after 
payment, for the Penn., Conn. and Calif. personal property taxes, not 
exceeding 4 mills on the principal per annum, for the Maryland 4% mills 
securities tax, and for the Mass. income tax, not exceeding 6% of the 
Saad per annum. American trustee: Centra] Union Trust Co., New 

ork. 


Warrants.—Each note will carry two warrants, detachable after Oct. 1 
1927 as follows: (1) A warrant entitling the holder to receive, during a 
od of 30 days beginning Oct. 1 1927, outstanding stock of the corporation 

n the ratio of 5 shares for each $1,000 of notes, and (2) a warrant entitling 
the holder to purchase, after Oct. 1 1927 and on or before Jan. 1 1929, 
outstanding stock of the corporation, in the ratio of 5 shares for each $1,000 
of notes, at $20 per share. ‘arrants attached to notes called for redemption 
on or before Oct. 1 1927 may be exercised on or before the redemption date. 


Security.—This issue of notes will constitute a direct obligation of the 
jena and will be secured by the direct pledge with the trustee of the 
ollowing: 

(1) ‘All the capital stock presently to be issued of Hugo Stinnes Indus- 
tries, Inc., which company will hold, directly or through subsidiaries, 55% 
of the stock of Mathias Stinnes Mining Corp., 54.2% of the stock, excluding 
treasury stock, of Muelheimer Mining Corp., 100% of the stock of Hugo 
Stinnes, Ltd. and sundry other stocks of companies engaged in the mining 
transportation and distribution of coal and by-products (see also Hugo 
Stinnes Industries, Inc. for description of properties, &c.) 

(2) Mortgages (in gold marks) representing substantially the full value, 
or stocks representing the ownership, of the Esplanade Hotel, Berlin, the 
Atlantic Hotel, Hamburg, the Carlton Hotel, Frankfort, and the Nassauer 
Hof, Wiesbaden, which are among the leading hotels in Germany, a group 
of three hotels in Oberhof, an office building in Hamburg, and three office 
buildings in Berlin. 

(3) Mortgages in the gold mark equivalent of $2,289,000 on over 22,000 
acres of cultivated farm and timber lands in Germany and a mortgage 
of $500,000, or its equivalent in Swedish kroner, on 10,000 acres of timber 
land in Sweden. 

(4) Mortgages (in amounts to be fixed in the indenture) upon, or stocks 
representing the pt of, 36 office buildings, apartment houses, stores 
and dwellings in Berlin, Hamburg, Harburg, Wiesbaden, Duesseldorf and 
Mulheim, Germany, and real estate in Holland and Sweden. 


DIRECTORS.—tThe board of directors will include, among others, 
Hugo Stinnes, Jr.; F. H. Witthoefft, Hamburg; Franz Bracht, Essen; 
George W. Davison (Pres. of Central Union Trust Co. of New York) and 
representatives from three banking institutions.—(V. 124, p. 2293.) 


STINNES (HUGO) INDUSTRIES, INC.—A Maryland corporation, 
all of whose capital stock presently to be issued will be owned by the Hugo 
Stinnes P- (Maryland), will own or control stocks representing all of 
the coal and coal products holdings and certain other interests now owned 
or controlled by the sole legatee of the late Hugo Stinnes Sr. 

‘These boldings include majority interests in a group of companies engaged 
in the whole field of production, transportation and wholesale and retail 
distribution of coal and coke, and doing an international business. 

Properties.—Mathias Stinnes Mining Corp., at Karnap, near Essen, and 
Muelheimer Mining Corp., at Muelheimer (both in the Ruhr District), 
have an annual producing capacity of over 6,700,000 short tons of coal, 
700,000 tons of coke and 800,000 tons of fuel in the form of briquettes, and 
have an estimated reserve of over 330,000,000 tons of bituminous and an- 
thracite coal. These companies (together with Hugo Stinnes, Industries 
Inc.) will own, directly or through subsidiaries, a 46% interest in Rheinische- 
Westfaelische Bergwerks Gesellschaft, a corporation owning the great 
Ruhr coal reserve, estimated at over 7,000,000,000 tons. With their 
subsidiaries, they also are engaged in the production of by-products with an 
annual capacity of 4,000,000,000 cubic feet of gas for their own use and for 
distribution in neighboring cities, over 260,000.000 k.w.h. electric power. 

y sold for public use; 2,160,000 gallons of benzo!l, 6,600,000 gallons of 

r eils 10,000 tons of ammonium sulphate, 50,000 tons of glass products, 
45,000,000 brick, and various other products. 

Jathias Stinnes Mining Corp. has developed a process of low temperature 
distillation of coal, producing semi-coke, a high grade fuel commanding a 
premium in price, gas of higher heating value than is usual in by-products 
plants, and various gas oil products. 

Hugo Stinnes, Ltd., directly or through subsidiaries (mainly 100% owned) 
owns extensive storage facilities with modern electrically operated loading 
and unloading steel bridges for transfer of coal between ship and rail carriers 
at the ports of Hamburg-Harburg, Mannheim, Stettin, Koenigsberg, 
Nordenham and Duisburg, Germany, and Copenhagen, Denmark; and coal 
stations or yards at Hamburg, Berlin, Stuttgart and Bremen, Germany; 
Antwerp, Belgium; Messina, Italy, and Stockholm, Sweden. It also owns 
15 ocean steamers totaling 59,000 deadweight tons, 20 tug boats, 243 steel 
bar; with a carrying capacity of 74,000 tons, and other floating and land 
- ment. Also it owns, as a whole or in per. 22 companies engaged in 
wholesale and retail distribution of coal, coke and briquettes in all of the 
above mentioned German cities and many others. 

STOCK .—Authorized, 300,000 shares; outstanding, 200,000 shares, no 
par value. 

DESEMT URES Balsa . Stuart & Co., Inc., A. G. Becker & Oo., 
Newman, Saunders & Co., Inc., Commerz und Privat Bank, A. G. (Ham- 
burg-Berlm), William R. Compton Co. and Henry L. Doherty & Co. in 
Nov. 1926 sold at 99% and int. $12,500,000 20-year 7% sinking fund gold 
debentures (with warrants). 

Dated Oct. 1 1926; due Oct. 1 1946. Interest payable A. & O. at Chicago 
and New York offices of Halsey, Stuart & Co., Inc., and A. G. Becker & 
Co., joint fiscal agents, without deduction for Federal income taxes not in 





excess of 2%. Denom. $1,000 and $500 c*. Red. as a whole on 60 days’ 
notice at any time to and incl. Oct. 1 1931 at 105, thereafter to and incl. 


Oct. 1 1936 at 104, thereafter to and incl. Oct. 1 1941 at 103, thereafter to 
and incl. Oct. 1 1945 at 102, and thereafter to maturity at 100, together 
with int. in each case. Debentures will also be redeemable for the sinking 
fund (sinking fund payments may be anticipated by the company) in part 
by lot on 30 days’ notice, at any time to and incl. Oct. 1 1941 at 102, there- 
after to and incl. Oct. 1 1945 at 102, and thereafter to maturity at 100, 
together with int. in each case. Company will reimburse the holders of 
these debentures, if requested within 60 days after payment, for the Penn., 
Conn. and Calif. personal oy erty taxes, not exceeding 4 mills on the prin- 
cipal per annum, and for the Maryland 4% mills securities tax, and for the 
Mass. income tax not exceeding 6% of the interest per annum. Central 
Union Trust Co., New York, trustee. 

Warrants.—Each debenture will carry two warrants, detachable after 
Oct. 1 1927, as follows: (1) A warrant entitling the holder to receive, during 
a period of 30 days beginning Oct. 1 1927 outstanding stock of Hugo Stines 
Corp. in the ratio of 5 shares for each $1,000 debentures, and (2) a warrant 
entitiing the holder to purchase, after Oct. 1 1927 and on or before Jan. 1 
1929 outstanding stock of Hugo Stinnes Corp. in the ratio of 5 shares for 
each $1,000 of debentures, at $20 per share. Warrants attached to deben- 
tures called for redemption on or before Oct. 1 1927 may be exercised on 
or before the redemption date. 

Security.—These debentures will constitute a direct obligation of Hugo 
Stinnes Industries, Inc., and will be secured by the direct pledge with the 
trustee of the following assets. Based on appraisals of the operating prop- 
erties by Edward Rushton, Son & Keyon of Manchester, Eng., the value 
of the assets to be pledged is in excess of $34,000,000. 

(1) 55% of the stock of Mathias Stinnes Mining Corp. (Gewerkschaft 
Mathias Stinnes). 

(2) 54.2% of the stock, excluding treasury stock, of Muelheimer Mining 
wer. (Muelheimer Bergwerks Verein A. G.) 

(3) 100% of the stock of Hugo Stinnes, Ltd. (Hugo Stinnes G. m. b. H.). 

(4) Sundry other stocks of companies engaged principally in the mining, 
transportation and distribution of fuel and fuel products. 

The $2,500,000 authorized but unissued debentures will be issuable only 
to the extent of 50% of the appraised value of additional assets to be ac- 
quired by the company and pledged for the security of these debentures. 

Interest and Sinking Fund.—-Indenture will provide for the payment to 
the joint fiscal agents, in equal semi-annual installments throughout the 
life of the present issue of debentures, of $1,250,000 annually, to be applied, 
first, to the payment of interest on the outstanding debentures, the balance 
remaining to be applied as a sinking fund to the purchase or redemption 
and cancellation of debentures. This fund is calculated to retire the present 
issue by maturity. Company will have the privilege of anticipating its 
sinking fund obligations. 


DIRECTORS.—tThe board will tnclude among others Hugo Stinnes Jr.; 
F. H. Witthoefft, Hamburg (Chairman of the Board of the Commerz und 
Privat Bank); Franz Bracht, Essen (Vice-Chairman of the Rhine-Westphalia 
Electric Ce.); George W. Davison (President of Central Union Trust Co.), 
foo yore and a representative from three banking institutions.—(V. 

24, p. aD 


STROMBERG CARBU 
{ZATION .—In in N 
stock ($50,000) of 
(V. 103, 


ETOR CO. OF AMERICA, INC.—ORGAN- 
. - Y. on July 21 1916 and uired the capital 
e Stromberg Motor Devices Co., an Tilinois corporation 
- 417) with factory in Chicago and branches in N. Y., Boston, 
Detroit, Indianapolis and Minneapolis. In Nov. 1924 acquired the entire 
copies? stock of the Stromberg Research Corp. V. 119, p. 2300. 

n Jan. 1919 obtained contract supplying carburetors for all new Stude- 
baker motor cars. V. 108, p. 282. 


STOCK.—The stockholders on Jan. 10 1923 increased the authorized 
capital aooets from 75,000 shares (all outstanding) to 150,000 shares, no 
par value. 


DIVIDENDS.— No. 1, April 2 1917 to July 1 1918, 75 cents quar.; Oct 
1918 to April 1919, paid 75 cents and 25 centsextra. July 1919 to Oct. 1920 
$1 quar. Jan. 1921. 50 centa’ then noone until Oct. 1922. when $1 was 
fas ; Jan. 1923 paid $1 25; April 1923 to Oct. 1923 paid $1 75 quar.; Jan. 

924 paid $2 quar. and $1 50 extra; April 1924 to Oct. 1924 paid $2 quar.; 
Jan. 1925 to Jan. 1927 paid $1.50 quar.; Apr. 1 1927 paid 50c. quar. 
REPORT .—For 1926, in 5 124, p. Bs showed: 


Calendar Years— i 1 q 24. 1923. 

Gross profit on sales____ $1,259,729 $1,574.876 $1,253,461 $1,656,376 
741,344 837 ,04 a a 1 631,049 

r , 


& admin. ense ‘ 4 
Cr.19,361 17,151 
$641,797 
80,000 


Oth. deduc., less oth. inc. 
$537,746 $720,681 
580,000 


Profits for year 
Federal taxes (est.)____- 74,600 ° 
479,634 479,754 
$149,927 def$i8,203 





$996,475 
125,000 
Dividends 656,250 


Balance, surplus def$16,488 $215,225 


DIRECTORS.—Charles W. Stiger, Oak Park, Ml., Pres.; Hicks A. 
Weatherbee, N. Y. City; George H. Saylor, N. Y. City. Treas.; George F. 
Lewis, Sec.; Harland B. Tibbetts, N. Y. City: William L. O'Neill, 1st 
V.-P., and Chas. A. Brown, Chicago. Office, 37 Wall St., New York.— 
(V. 124. p. 2294.) 


STUDEBAKER CORP. (THE)—ORGANIZATION .—Incorporated in 
New Jersey Feb. 14 1911 and took over the Studebaker Bros. (wagons and 
carriages, &c.) Mfg. Co., South Bend, Ind., and ‘“‘E. M. F. (automobile) 
Oo." of Detroit, V. 92. p. 534, 602; V. 98. p. 834; V. 103, p. 1046. Plante 
are located at South Bend, Ind.; Detroit, Mich., and Walkerville. Ont. 
The completion of the new automobile plant at South Bend begun in 1916, 
and buildings erected since, gives the company a capacity of 200.000 auto- 
mobiles perannum. The wagon business was sold to the Kentucky Wagon 


<ty. Co. in 1920. V. 112, P. 477. 
he ‘orp. has been organized to take over and 





Industrial Acceptance 
continue financing the sales of Studebaker automobiles from factory to 
dealer and from dealer to individual purchasers. 


STOOK.—A special gurpine account, which on Mar. 31 1926 amounted to 
$5.670,000, retires 3% of pref. stock yearly at not exceeding 125; the 
amount issued, $13,500,000, had in t. 1926 thus been reduced to 
$7,500, ._ No mortgage or preferred stock increase, except by_consent 
of at least 75% of each class. V. 101, p. 1482; V. 102, p. 527, 894. 
The stockholders on ape 1 1924 changed the auth. common stock from 
750,000 shares, par $100 (all outstanding) to 2.500.000 shares of no par 
Of the new stock, 1,875,000 shares were issued in exchange for the 
old common stock, par $100, in the ratio of 2 shares of no par value stock 
pd each $100 share held. The remaining 625,000 shares will be held in 


e : 
Voting rigints of the 7% pref. stock will not be affected in any way by 
the change in the common stock, as an amendment prevides that holders ef 
the new common shall be entitled to only one vote for each 24 and 
holders of less than 2 of common stock shall not be entitled to vote. 
DIVIDENDS.— (1918. 1919. 1921. 1922. 1923. 1924. 1925. 1926. 
On common ; 4 4% 7 lg 10 ~=—s text st % $5 
2 ly 7 *] “% 


_ e) -- -- -<- 
*May 5 1920 paid 33 1-3% and on Dec. 29 1922 paid 25% in com. stock. 
In 1924 paid 244% on Mar. 1, one June 2, Sept. 1 and Dec. 1 paid $1 
per share on new stock of no par value. 
Paid in 1927: Mar. 1, $1.25; June 1, $1.25. 
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4ISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on page 8.) Bonds| Value | Outstanding A Payabie | and Maturity Dividends are Payable 
Stutz Motor Car Co of Amer Inc—Stk 263,000 shs. auth__| ____ None| 232.827 shrsiSee text]/__._____ Jan 12 ’21 $1.25|New York 
Oonvertible gold debs red (text) $1.500.000 auth. Gk.xxxc*| 1922 $1,000 $789.000 7% eiA & O|Oct 1 itd EN ee ~ 
Submarine Boat Corp—Stock 191,730 shs no par_________- pees None|177.930shrs|See text|________ ee te Sina aman eben 
Superior Oil Coro.— Stock 2,500,000 shares auth._____-___| __- None|ii02,238shs|See text) -..____ 20 1 50c|Checks mailed 
Ist mortaage s f g bonds red 105 (see text)___._______- Ce.| 1924 100 &c $341,200 7 , 2 pee Dene . bo scedeasbanbwcene ooo 
Superior Stee! Corp—Common stock $11.500,000 auth.__| ____ 100} 10,000,000|/See text} Q—M |Dec 11926 50cj_---------------. -- 
mortgage s f bonds red 105_......_..-- UPi.kxxxc*} 1923 1,000} 2,313,000 6 J & DjDec 15 1938 Union Trust Co, Pittsb 
REPORT .—For 1926, in V. 122, p. 133 showed: 1926. 1925. 1924. 1923. 
1996. re 1924. 1938. Other deductions. --_-_-- $304,636 $111,990 $1,295,685 $1,723,770 
Automobiles oe 1,315 110,2 145,167 
Net sales... .........- $141 536, 652 161 B62. 9458135, 406 3558166, 153 683 Balance, surplus-_ --_-_- aerests. 451 nae: 126 $160,810 $234 ,233 
Mfg., &c., gen. exp., &c_125, pan’ 612 141,030,380 118,624,654 144,704,833 | Previous surplus —- def309 ,430 48,457 7,610,162 7,375,929 
Res. for depreciation... 1.5 0,438 1,794,802 1,392,809 1,141,045 ee Sexes - petor yoass. - deb134, ‘62 Glee j§-<anase. *assen 
Net earnings on sales_$14, 187. 502 $18,537,763 $15, 388.592 $20,307,805 obte written Off... eS 0 fereee sete aeeeee 
Deduct—Interest, net... 362°398 Cr$491.480 Cr$369.834 Cr$606.936 Dividends_----------- _------ 76,603 = ------ _—_—------ 
ped. & Canadian taxes. 1.807.781 2. 409 720 1.984.557 2572-15 | Profit: loss surplus....def$765,252 def$309.430 $7,770,972 $7,610,162 
Common dividends___.. 9,375,000 9,843,750 7,500,000 7,500,000 OFFICERS.—-Henry R. Carse, Pres.; L. Y. Spear, Henry R. Sutphen, 
Balance, surplus____-. $3,124,794 ~ $6,196,435 $5,678,869 $10,203,473 loan } : . Taylor, Treas. & Sec. N. Y. office, 11 Pine St.—(V. 


BALANCE SHEET, as of Dec. 31 1926, in V. 124, p. 1211. 

















3 Mos. End. Mar.31— 1927. 1926. 1035. 1924. 
Number of cars sold --- - 29,155 30,573 937 29,435 
; | “eSenigerae $34,306,643 $37,397,451 $35, 208" 221 $35,603,490 
Cost, sell. & gen. exp___ 30,448,521 32,836,696 31,074,931 31,644,759 
* Net earnings_-_____-- $3,856,122 $4,560,755 $4,130,290 $3,958,732 
Interest received_______ Cr.69,965  Cr.44,971 Dr.16,474 Cr.77,889 

Net prof. before taxes $3,926,088 $4,605,727 $4,113,817 $4,036,620 
Reserve for income taxes 523,151 576,806 508,036 494,361 

Net profits, all sources $3,402,937 $4,028,921 $3,605,781 $3, 543. 259 
Pref. dividends (1% %)- 131,250 137 ,025 147 ,000 50,500 
Common dividends___-__ 2,343,750 2,343,750 1,875,000 3. B75. 000 

ee ($1.25) ($1.25) ($1) ($1) 

Balance to surplus... $927,937 $1,548,146 $1,583,781 $1,516,759 


OFFICERS.—Chairman, Frederick 8. Fish; Pres., A. R. 
N. R. Feltes; Sec., A. G. Rumpf; Gen. Aud., H. E. Dalton. Office, South 
Bend, Ind.—(V. 124, p. 122.) 


TUTZ moron | CAR CO. OF AMERICA, INC.—ORGANIZATIOD 
— the eutlre capi Y. on June 22 1916 (V. 102. p. 2347) and took over 
~po hy i: and in 1917 the poegersy of the Stutz Motor (a: 
Ind., manufactumng motor cars at {te pliant in Indianapolis. 
Daberad. STOCK.—The auth. capital stock was increased in May 192( 
from 120.000 shares to 200.000 shares. and in Nov. 1922 to 263.000 shares. 


DIVIDEN DS.—An initial dividend of $1 25 was psid Oct. 2 1916 anc 
paid the same rate to Jan. 1 1920. = Ano Md Pid $1 25 ta cash an‘ 
ene-fifth of a share in stock, On Ju eh a - a 66 2-3% stock di» 
{n July and Oct. 1920 ‘oan Jan. 1921, fF, $1 25 in cash. None since. 

BONDS.—7 \ % debenture bonds, maturing Oct. 1 1937, are convertibl- 
{into stock on the basis of 33 shares of stock for each $1,000 bond held 
They are redeemable at 107 ond int. until Oct. 1 i927 and therearte 
at 195 and int. V. 116. p. 


REPORT .—For 1926, nome 


Erskine; Treas. 




















Calendar Years— 926 1925. 1924. 1923. 
, eS a _.$11,426,850 $2,420,337 $2,347,887 $4,297,134 
Cost of manufacture__._. 9,940,977 3,120,425 2,447 ,907 3,779,793 
Selling & general expense 945,498 445,188 312,244 457,354 
Net earnings... _-_- $540,375 5: 1f$1,145.276 def$412,264 sur$59,986 
Other income________-- 29,675 12,085 24,104 14,164 
Net profit_-___- $570,050df$1,133,191 def$388,160 sur$74,150 
Interest, &c., deductions 120,283 279.949 128,910 114,685 
Net loss from branch op. 84, 254 247 ,245 — ss aeiemee 
Balance, deficit. __-_-- sur$365 513 y$1,660,385 $517 567 $40,535 
Previous surplus__..._- 2,277,621 4'001 359 4.531,441 4,122,395 
Cc tie 0 | lu 20 aaa, ° areledine Dr .224 
Sur. paid in by conv. of 
OS ee 0 2 es es 
Organ’n exp. charged off -_-_-_--_ Dr .63 353 Dr.12,516 Sana ahd 
Capital stock sold_____- ants: tee | seas xCr 449,805 
Profit and loss surplus $2,686,647 $2.277.621 $4.001,359 $4.531,44! 
x Excess of sales price over declared book value of $5 per share. y Extra 


ordinary charges of $1,100,318 were made against 1925 operations for 
expense of new car introduced in 1926 and inventory adjustments, losses on 
old purchase commitments, and provision for losses to be sustained in 
liquidating branches. 


OFFICERS .—Chairman, E. V. R. Thayer; Pres., Frederick E. Mosko- 
vics; V.-P. & Sec., Willard A. Mitchell; V.-P., Gordon Peach; V.-P. Edgar 
8. Gorrell; Treas., Anthony F. Cassidy. Office, 141 Broadway, New 


York.—(V. 123, p. 94.) 


SUBMARINE | BOAT CORP.—ORGANIZATION.—Incorporated at 
Albany, N. Y., Aug. 4 1915 

During 1925 the FR. segregated its business. To carry out the 
segregation a new Electric Boat Co. was organized and Submarine Boat 
Corp. purchased 766,920 shares of the capital stock of the new Electric 
Boat Co., or an amount approximately equivalent to the number of shares 
outstanding in Submarine Boat Corp., paying therefor $76,692 in cash 
This stock was deciared as a dividend to the stockholders of Submarine 
Boat Corp., on the basis of one sbare of stock of new Electric Boat Co. for 
each share of stock of Submarine Boat Corp. 

The new Electric Boat Co. will be engaged in the business of building 
submarines, motor boats and marine equipment formerly carried on by 
the old Electric Boat Co. and its subsidiaries. The Submarine Boat Corp. 
will operate the es ties located at Port Newark, consisting of the Newark 


Bay Terminal facilities, the Atlantic Port Ry. Co. and the fleet of the 
Transmarine Corp. 
STOCK.—The stockholders on April 13 1926 voted to decrease the 


authorized capital stock from 800, shares to 191,730 shares of no par 
by issuing one new share for every four shares outstanding. 


te teat —Dividends of $1 50 were paid Jan., Apr., July and Oct 
1916 and Jan. 1917; Apr. 1917, 745 cents. July 1917, 7p cents. None 
thereafter until Feb. 7 1920. when 50 cents was naid: Aug. 7 1920, 50 centa 


SUN OIL CO.—(V. 124, p. 3083.) 


SUPERIOR OIL CORPORATION.—Incorporated Oct. 25 1917 under 
laws of Delaware. Engaged in producing, transporting, marketing pe 
troleum products. Company owns developed leaseholds of oil and gas i 
Kentucky, Oklahoma, Kansas and Texas. (Kentucky producing proper- 
ties, 11,833 acres; Oklahoma, 2,369 acres; Kansas, 2,679 acres; Texas, 196 
acres.) The Corp. owns 31,500 acres of undeveloped leases in Kansas, 
Oklahoma and Texas. There are 1,164 producing wells on all properties, 
with output averaging 5,000 barrels per day net to the corp. Also owns 
3 casinghead gasoline plants located at Ravenna and Torrent, K and 
Osage County, Okla. Contract for sale of output in Ky. with tiantic 
Refining Co. 

DIVS.—The Mar. 1921 div. was omitted; no payments since. Payments 
had previously ee made at the rate of $2 per annum (Q-M. 50c.).— 
V.111, p. 2146; V. 112, p. 660. 


BONDS. se ist mtge. 7% gold bonds have a sinking fund of $200,000 
annually and have attached (a) a detachable stock option warrant entitling 
the bearer of each such warrant to purchase from the corp. its common stock 
at the rate of 2(*) shares for each $1.000 of bonds: at $4 per share on or be- 
fore Feb. 14 1926: at $5 per share from Feb. 15 1926 up to but not after 
Feb. 14 1927; at $6 per share from Feb. 15 1927 up to but not after Feb. 14 
(928; at $7 per share from Feb. 15 1928 up to andincl. Feb. 15 1929; and (b) a 
jetachabie stock eption warrant entitling the. bearer of each such warrant to 

urchase from the corp. its common stock at the rate of 100 shares for each 
i 000 of bonds, at $3 per share on or before Aug. 15 1924. Payment of the 
purchase price of the stock upon exercise of any such stock option warrants 
may be made at the option of the respective holders thereof either in cash or 
in bonds at ao face amount. with cash adjustment of interest on the 
bonds. V. 118, p. 805. 

REPORT. ie 1926, in # g®. Pp. 2445, howell: 
Calendar Years— 19 924. 

$2, 308, ‘87 . $1, 291, 317 $1, 978. ae 


1923. 
Gross income. _--_--_----- $1,359,146 








Operating expenses, &c_ 819,779 627.737 334,2 548,163 
Abandoned leases & un- 
aay acreage written 
ie Se See 163,811 226,640 ere ttn 
Gen. & admin. expenses _ 227,128 192,978 215,296 213,111 
| eee ee 506,804 478,404 606 ,688 813,996 
Depreciation - --____-_-- 505,506 503,419 569,628 475,739 
CL ees sur .$75,850 $737 ,862 $350,032 $691,863 
3 Mos. End. Mar.31— __ 1927. 1926. 1925. 1924. 
Gross income_____-_-__- $1,053,656 255,688 $356 388 $361,103 
Expenses, &c........-. 264,100 231,270 227 373 189,988 
Depreciation aint ds cece asthe 295,257 102 ,956 132,256 96,806 
Ne aris nce @ eamcnsinasie 169,916 104,261 120,636 160,679 
OO prof.$324,382 $182,798 $123,877 $86,370 


Net profit for the first quarter of 1927 is equivalent to 29c. a share on 
1,103,238 shares of no par capital stock. 


For the 9 months ended Sept. 30 1926 the gross income amounted to 
$1,070,336, compere’ with $1,023,668 for the first 9 months of 1925. The 
net loss, after al harges, depletion and depreciation, for the first 9 months 
of 1926 amounted te $310,821, against $411,950 for the like period of 1925. 


OFFICERS.-——Pres., H. G. Davies; V.-Pres., J. H. Stone; Treas., G. C. 
Harned; Sec., E. J. Henry. Main office, Lexington, Ky.—V. 124, p. 2765.) 


SUPERIOR STEEL CORP.—ORGANIZATION. —EnoorD, in Va, 
Dec. 22 1916 te acquire all outstanding stock of Superior Steel Co. of Car- 
vegie, Pa. Manufactures hot and cold-rolled strip steel, which is used in 
naking pressed steel parts, + castings and machine parts for auto- 
uobiles, furniture, buildings, % 

The official statement made ry the New York Stock Exchange in connec- 
ion with the listing of the preferred and common stocks, was in V. 104, 
» 1904, giving full particulars regarding the company’s properties, &c. 


8T °CK.—The entire outstand Ist and = pe stock was redeemed 
on Feb. 15 1924 at 115 and divs. « LIZ. De 


DIVIDENDS.—On com., No. 1, 14% on wll 11917; Feb 1918 to 
Vay 1919 paid 14% quar ; Aug. and Nov. 1919 paid *4 To: Feb. 1920, %% 
and 4% extra: ay 1920 to May 1921. 1«%% quar.: Ang. 1921 %: 
chen none ran a, 1 1924, when %% quar. was paid: ce 1 1924 to 
Fr 2 1925 pa aie quar.; then none until June 1 1926 My 50 cents 
per share was yo! 1 1926; none in 
April 1927. 

BONDS.—The Iist_mtge. bonds have a sinking fund of $150,000 per 
annum, commencing Oct. 15 1924, to be won to purchase ar upon tender 
jurirg each Oct. 15 to Nov. 15 at less than 105 and int. . 117, p. 2899 


REPORT.—For 1926, in - 124, p. ror showed: 


Calendar Years— 926. 925. 1924. 1923. 
Gross sales $7 1068. 991 $6, 1. 592 $5,626,752 ss° 749, 13 
x295,499 140,911 52,096 4,566 


same amount paid Sept. 1 and Dec. 


Net income........... 





Federal taxes_.......-- See ‘‘x’ jc a 42.435 909. 687 
re ns - ieee “vein — waamllied 165.000 
Other charges_.._.__-- 23,690 35,270 ye Rs 
ce aninme ne * asia 300,000 196,404 

ES 121,809 $105,641 def$361,848 $373,475 
Total surpias TRE RRA a 59,426 637 ,608 531,967 803,010 


x Includes taxes, prevision for uncollectible accounts, inventory adjust- 
ment, &c. 

















Feb. 7 1921, 50c.; none since. In 1925 stockholders received shares of 
the new Electric Boat Co. (see above). 

REPORT .—For 1926 showed: 

Calendar Years— 1926. 1925. 1924. 1923. 
Gross earnings from con- 

struction and sales__. $3,403,185 $4,029,140 $7,797,324 $8,668,546 
Cost of constr. & exps.. 3,393,799 3,810,004 6,503,101 7 333 ,246 
Exp. not appor’d to cost ------ 2 eee Se eee 

iNet income_..-.-_--- $2. 386 tonsSi 4G, ni $1,294,223 $1,335,300 
Other income-_-_._---- 89,799 ,086 162,272 622,703 





e 
Gross income $99,185 loss$135.136 $1,456,495 $1,958,003 











war. End. Mar. 31— 1927. 926. 1925. 1924. 

Na aes ape $1, 589, 934 $2'333.908 $1 486,784 $2,081 ,170 
Expenses, &c.........- 1,556,816 1,973,886 1,436,567 1,874,633 
ee ee $33,118 $260, yi $50,217 $207 ,137 
CO 25,606 19,427 18,374 21,194 
Total income. .....-- $58,724 $279, 449 $68,591 $228,331 

| Depreciation, int., &c- [89 569 89,692 $-----. 
; >= eeu 96,739 (35,627 8,700 29,885 
Other reserves. _...--- {| 2,266 a 806 &nenne 
Nut OFOEM.. .2.ecnecs def$38, £$38,015 5 ~~ $151 ,987 loss$31,309 $198 446 
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MISCELLANEOUS SECURITIES Date Par Amount Rate When Last Dividend |Places Where Interest and 
For abbreviations, &c., see notes on page 6) Bonds| Value | Outstanding % Payable | and Maturity Dividends Are Payable 
Sweets Co of America (The)—Stock auth $5,000,000_-_---. anima S5Ol 84.664. Blaleccencocleoccoces| cooceoscesocesleoososscccaneese- oenneniinn 
Swift & Co—Stock auth $150,000,000--.-.-----_-.--___- othe 100| ~ 150,000,000] 8 Q—Jy |Apr 21927°2%|New York ana Chi 
ae Ge Gee OC. 8 GN Peiiceséseecdcesecneone FPC.zc*&r*| 1914 500 &e} 25,586,000 5@ | & 4JiJuly 1 1944 Am Ex N Bk,N Y & FC 
10-year ainking fund gold notes red. (text)____1C,.xxxc*_ 1922 100 &c| 48.000,000 5g |A& O 15\Oct 15 1932 Am Ex N Bk, N Y & ic 
Swift International (Comp Swift Internacional)—Stock| ---- _ . 15}1,500,000sh 8 P & AjFeb15'27 4%/|Checks mailed 2 
Symington Co (The)—Common stock 300,000 shares auth sais ) ee fF 9 ee eee heer =<- Guaranty Trust Co, N Y 
Class A stock $2 cur red $32.50 200.000 shares auth -- - eraA None /|200,000shs Q—J__ Jan2 1927 50c do do 
Telautograph Corp—Common stock 207,500 shares auth__| None|192,000 shsiSee textiM & N|May 2°27 30c|Am Ex Irv Tr Co, N Y 
Pref (a & d) stock 7% cum red (text) $3750.000 auth.____| ---. . 100 - bgt ewe " a Pe ty a apr Ve a BS, do do 
Tennessee Copper & Chem Cor Stock 890,600 shs auth_| ___- None|794,626 shs/See xt -M15 ne 15'2 VYyael own 2------------ ~~ 
Convert deb gold bonds series A red (text__......._xxxc*| 1926 100 &c| $1,600,000 g & O/Oct 1 1941 Co’s office, 61 Bway, NY 
OFFICERS.—Chairman, James H. Hammond; Pres., R. Edson Emery Quarters Ended March 31— 1927. 1926. 1925. 
V.-P., Frank R. Frost; Sec. ke Treas., C. D. Claney: Asst. Sec. & Asst. Net after depreciation, Fed. taxes, &c. $74,204 $218,519 $309,228 
Treas., Donald M. Liddell. Office, Pittsburgh, Pa.—(V. 124, p. 2605.) OGRE MICOGEG. <.c- nce cocsescececes 5,785 5,345 3,584 
SWEETS CO. OF AMERICA, INC. (THE) —ORGANIZATION .— = me 
’ Tg Seer ee ee 9,989 $223,864 $312,812 
Incorporated in Virginia July 1919 and acquired entire outstanding capital Tot 11 income $79 ~ 
stock of the Sweets Co. of America, Inc., including the capital stork o! the Interest - - -.---------------------- 15,000 25,457 11,458 
Lance Cough Drop Co., Inc. Products, Tootsie Rolls, Nut Tootsie Rolls, rot ton ’ . ne 
Tootsie Lunch Ralls. &c., and Lance Cough Drops are sold to over 8,600 Net income ---.------------------ $64,989 $198,377 $301,354 


wholesale dealers who act as distributers. 
Y. City. V. 109, p. 379. Has made arrangements with Metropolitan 
Tobacco Co., New Jersey Tobacco Co., Union News Co., United Cigar 
Stores Co., and other large chain stores for the distribution of its products. 


STOCK.—The stockholders voted Dec. 5 1924 to change the capital 
stock from 500,000 shares, par $10, to 100,000 shares, par $50 one share of 


new stock being issued in exchange for five shares of old stock. 


Factory buildings located in N. | 





REPORT .—For 1926, in V. 124. p. 2134, showed: 

Calendar Years— 1926. 1925. 1924. 1923. 
Se $1,253.449 $1,535,750 $1,781,890 $1,697,193 | 
a us nines arabe 85.881 10,824 35.983 106,113 | 
Other income_ - - - - - - - 3 27,185 33,481 34,617 21,783 
Deprec., Federal tax, &c 66 025 69.207 59.895 66,212 

Balance, surplus-__--- $47,041 def$24,902 10,704 $61,684 

Quar. End. Mar. 31— 1927. 1926. 1925. 1924. 
Net loss after deprec., 

reserve, &c_--- xprof.$10,798 $5,584 $27,600 prof$32,278 

x Before deducting depreciation. 

OFFICERS.—Chairman & Pres., Lewis L. Clarke; V.-Pres. & Gen. 


Mer., Henry A. Fehn; V.-P. & Treas., E. Stanley Clarke. 


Office, 414 
West 45th St., New York.—(V. 124, p. 2765.) 


SWIFT & PO. ~ CBGANIBA TION — incosp in Tilinois Aprfl 1 1885 
V. 95, p. 1547. Company owns and operates 27 packing plants, the prin 
cipal ones being located at Chicago, Kansas City, South Omaha, uth 


8t. Joseph, East St. Louis, South St. Paul, Fort Worth, and Denver; and 
over 50 plants for the manufacture of creamery butter and the collection of 
popity and eggs for sale through its distributing agences. Branch houses 
and sales agencies number over 500 and serve practically every importantcity 
in the world. Owns and operates over 7.000 refrigerator cars essential to 
ite business. V.95, p. 547. 1547: V 96, p. 1123: V 101. p. 698 V 108.p 
688. Canadian Co., V. 105, p. 1809, 1198. Packers’ consent decree—see 
Armour & Co. above. 

The U. 8. Supreme Court in a decision handed down Nov. 23 1926 ruled 
that the Federal Trade Commission has no authority to order a company 
to divest itself of the plant or properties of a competitor, even though 
obtained through an illegal purchase of the competitor's stock which the 
Co enemny order sold under the Clayton Act. Compare V. 123. 
p. 3051. 

DIVIDENDS.—1888 to 1894, incl., 8%; 1895 to July 1898, incl., 6: 
Oct. 1898 to July 1915, 7%; Oct. 1915 to Apr. 2 1927, 8% p. a. (2% Q.-J.). 
On Oct. 20 1917 paid 2% extra. 

On Nov. 25 1916 there was paid to shareholders of record Oct. 16 1916 « 
cm dividend of 33 1-3% in order to distribute $25,000,000 of accumuiauee 
earnings. 

On July 151918 a stock dividend of 25% was paid out of adjuste 


values of fixed assets as reappraised to values current Jao 1 1933 
Vv. . PD. 2127. Appraised value of physica! properties Nov 2 1915 
V.108. p. 689. 

BONDS.— The Ist 58, dated July 1 1914 ($50,000,000 autb Iresuc) 


are secured by all property. plants and branch bousee and further b) 
the pledge of stocks of subsidiary compantee representing an investment b) 
the company of over $15,000,000. V 98, p 160, 242, 392, 528; V. 99. p 

1678, 1515; V_ 100, p. 292, 560, 647. Of the $50,000,000 lst Mtge 5s o» 
Nov. 1 1926 there had been issued and retired by sf. $7.784,000. *25,585,- 
000 were Sawa Tyg $1,630,000 were reserved for corporate purposes anc 

the remaining $15, ,000 may be issued only for 75% of the cost of add! 

tional rea] property upon which the mortgage shall be a first lien. Sinking 
fund, 2°; of amount of bonds issued. 

NOTES.—The 10-year 5% sinking fund gold notes of 1922 are redeemabk 
all or part on payment of a premium of 2% % if redeemed during 1923, suc 
premium decreasing % of 1% each succeeding year thereafter. 

Provisions.—(1) ne ye | covenants to apply $500,000 annually to the 

urchase and retirement of these notes if available in the market at not 
exceed par and interest. (2) While any of these notes are outstanding 
and unpaid no new mortgage except purchase money mortgages for the 
acquisition of additional properties shall be placed on the property and 
assets of company, this provision, however, shall not prevent the emissior 
of the authorized and unissued Ist M. 5% bonds and the execution of suct 
supplementa! mortgages as may be required under the terms of said Ist M 
(3) So long as any of these notes are outstanding, company will at all times 
maintain current assets equal to an aggregate amount of 1% times all ite 
current Habilities, plus the outstanding notes of this issue. 


EPORT.—For year ending Nov. 6 1916, in V. 124, p. 229, showed: 





ji Nov. 6'26. Oct.31'25. Nov. 1'24. Nov. 3 '23. 
Fiscal Years Ended— $ $ $ $ 
Business done---_.-_---- 950,000,000 875,000,000 775,000,000 750,000,000 
Net earnings-a-_-_---- 15,645,242 15,379,152 14,125,988 13,184,619 
Cash dividends (8%)--- 12,000,000 12,000,000 12,000,000 12,000,000 
Balance, surplus-_- --- $3,645,242 $3,379,152 $2,125,958 $1,184,619 
Profit and loss, surplus_. 73,124,209 69,478,967 66,099,815 63,973,827 


a After interest and depreciation. 
OFFICERS.—Pres., Louis F. Swift; V.-Ps., Edward F. Swift, Charles 
H. Swift, G. F. Swift, Harold H. Swift and Alden B. Swift; Treas., L. A 
Carton; Sec., C. A. Peacock. Office, Chicago.—(V. 124, p. 247.) 
SWLFT INTERNATIONAL (Compania Swift Internacional) .—Se 
Swift & Oo. above. perenne 
SYMINGTON CO. (THE.)—Incorp. under laws of Maryland on Dec. 2 
1924 to acquire the business of the T. H. Symington Co. of Delaware. Als« 
owns about 90% of the common stock of Gould Coupler Co. The compan 
manufactures standard railway equipment, including journal boxes, dra 
ear attachments, center bearings, side bearings and miscellaneous devices 
or cars and locomotives, and also malleable iron castings for railway equip 
ment and other purposes. Plant is located at Rochester, N. Y. 
STOCK.—The Class A shares are entitled to $2 cumulative annual! divs 
from date of issue, are callable at $32 50 a share upon 30 days’ notice. and 
are entitled to participate in the assets in case of liquidation, dissolution 
distribution or sale to the extent of $32 50 per share and accrued dividend 
DIVIDENDS.—An initial dividend of 58c. per share on the Class A stock 
was paid April 1 1925; July 1 1925 to Jan. 2 1927 paid 50c. quar. 
REPORT.—For 1926, in V. 124, p. 937, pasieeanl” 





Calendar Years— 926 1925. 
ns ok cacti adeebetinkaeweecene $431,745 $500,186 
ee cee Abin edknbbeehendubeons 46,705 29,859 

Ea. Dias ce ea ini winds ae yaw onl $478,450 $530,045 
MOEN. . odcbcndaccacapeaniouce 60 D00 45,000 

I A in ile A eth Bi hd Shin i ee & tias $418 ,450 $485,045 


| 1926 totaled 13,286. 


OFFICERS.—Pres., C. J. Symington; Chairman, Donald Symington; 
V.-Ps., Donald 8S. Barrows, I. M. Scott and J. A. Sauer; Sec. & Treas., 
P. P. Meade; Asst. Sec.-Treas., P. J. Linnekin. Office, Rochester, N. Y. 
—(V. 124, p. 2924.) 


TELAUTOGRAPH CORPORATION.—Incorp. under laws of Virginia 
on Nov. 261915. Business is the manufacturing and leasing of mechanical 
machinery and devices by which, in the operation of what is known as the 
telautograph system, lines or characters drawn or written at one place are 
simultaneously reproduced in fac-simile by another. 

The corporation reported that Telautograph instruments in service Dec 3] 
Annnal rentals based on machines in service Dec. 3! 
1926 amounted Ww %741,607. 


STOC K.—The preferred stock is redeemable after three years from date 


| of issue at 105. 


DIVIDENDS.—An Initial semi-annual dividend of 3% % was paid on the 
preferred stock July 10 1924; Oct. 10 1924 to Apr. 11 1927 paid 1% % quar. 
On common stock, paid initial dividend of 25 cents per share on May 1 1925 
same amount paid Nov. 2 1925. On May 1, Nov. 1 1927 and May 2 1927 
paid 30 cents per share. 


REPORT.—For 1926, in V. 124, p. 1082, showed: 
1925. 














Calendar Years— 1926. 1924. 1923. 
NE 6 oc creamed $679,915 $584,935 $518,976 $453,432 
PC COE... ncaccens 5,640 5,116 5,589 5,716 
Miscellaneous income - - - 14,543 9,741 9,721 10,508 

Total income__-- , $700,098 $599,792 $534,286 $469 656 
Expenses—Administr'n - $43,795 $40,076 $39,325 $38 ,.225 

te ee a ee 106,124 89,876 75,891 72,067 
ES eee 34,564 33,517 30,2' 28 ,267 

Maintenance_____--- 153,592 138,889 312,681 115,179 

Engineering____. --- 15,193 15,316 15,463 14,423 

Depreciation ____—-_-- 104,946 ,o77 89,963 81,286 

Experimental. ---.---- 6,931 6,982 9,198 7,634 

i ee 1,312 1,880 4,245 2,174 

ESSERE < 3,863 3,629 9,574 3,288 

Miscellaneous taxes -_- 9,286 6,576 343 3,701 

Bie i ee) a wiles 3,120 27,192 

Profits before Fed. tax $202,491 $171,675 $121,185 $76,220 
Fed. tax. paid or accrued 29,766 21,459 15,023 9,419 
Preferred dividends_ -- 52,500 52,500 ee 
Common dividends----(60c)115,200 (50c¢)96,000 | ------ = -u----- 

ys 23,025 $1,715 $53 ,242 $66 ,800 

Quarter Ended March 31— 1927. 1926. 1925. 
RRR SE ee ee $188 ,997 $166,141 $142,766 
RE REE TEES IIE NET TES i oa 88,017 84,195 74,866 
I er 28 ,369 25,089 21,337 
Miscellaneous expenses __......----- 2,275 1,412 1,982 
RRL & «oe 5 a ae a aes 2,243 2,302 1,374 
Federal taxes (estimated) -_ ~~ _- aces 9,193 7,174 5,358 

Ee $58,899 $45,968 $37,849 


Net profit for the first quarter of 1927 is equivalent after preferred 
divs. to 23c. a share on 192,000 shares of no par common stock, against 17c. 
a share on the same share basis in the corresponding quarter of 1926. 


OFFICERS.—Pres., C. H. George; V.-P., J. V. Mitchell; Sec. & Treas. , 
W.H. Nash. Office, 16 West 6lst St., New York.—(V. 124, p. 2765.) 


TENNESSEE COPPER AND CHLMICAL CORP.—ORGANIZATION. 

=e. in N. Y. Oct. 14 1916. Organized as a holding company (per 
plan in V. 103. p. 14512), with power also to do a m and chemicai busi- 
ness. Owns 194,626 shares of the 200,000 shares of stock of the Ten- 
nessee Copper Oo. of N. J., whose properties include: 3 copper mines, 
railway, smelting works (3 blast furnaces, converters and flotation mills) 
roasting and iron sintering equipment, sulphuric acid plants and copper 
sulphate plant. 

n 1919 with view to more profitable employment of the unsold 
portion of its output of sulphuric acid (approximately 350,000 tons 
of 60 degrees Baume per annum), had out of the ,000,000 pro- 
ceeds of the new stock issue below mentioned bought a phosphate prop- 
erty tn Florida and in 1920 constructed a modern steel and concrete plant 
at Atlanta, Ga.. for the manufacture of Acid Phosphate and other fertili- 


ters. For this purpose the Southern Agricultural Chemical C ration was 
sepprteed with a capital stock of $1,000, . 108, p. 2439; V. 109, p. 
279; V. 106, p. 934, 2226. It was announced in Jan. 1923 that a new acidu- 


lating plant at Cincinnati had been completed and was operating to 
capacity. This plant was subsequently enlarged. V. 116, p. 1063. In 
Aug. 1920 the Southern Agricultural Tank Line was formed with a capital 
of $1,000,000 (subsequently reduced to $709,000). V. 113, p. 1898. 

The company in April 1926 acquired the plant and good will of the Calu- 
met Fertilizer Co., located at New Albany, Ind. A new corporation, the 
Calumet Fertilizer Corp., has been formed to operate the plant as a sub- 
sidiary of the Tennessee company. 


STOCK.—The stockholders in Oct. 1926 increased the authorized capital 
stock from 800,000 shares to 890,600 shares. 


DIVIDENDS.—Initial dividend of $1 paid in May 1918, then none until 
April 16 1923, when 25 cents was paid, same amount paid quar. to Jan. 15 
1924, then none until Sept. 15 1925 when 25 cents was paid, same amount 
paid quarterly to March 15 1927. June 15 1927 paid 124 cents. 


BONDS.—The 15-year 6% convertible debenture gold bonds series A 
are convertible into common stock without nominal or par value at the 
rates fixed by the following schedule. 

One share of stock for each $15 of principal amount of the first $400,000 
aggregate principal amount of bonds deposited for conversion. Cash 
adjustment to be made for fractions of shares. 

One share of stock for $17 50 of principal amount of the next $600,000 
aggregate principal amount of bonds deposited for conversion. Cash 
adjustment to be made for fractions of shares. 

One share of stock for each $20 of principal amount of the next $600,000 
aggregate principal amount of bonds deposited for conversion. 

All or any of the series A bonds are redeemable on any interest date. 
If the redemption occurs on or before Oct. 1 1931, the redemption price 
will be 105, in the case of bonds redeemed thereafter, the premium of 5% 





x After deducting depreciation, selling and general expenses, reserves, 
discount, interest on loans, Federal and State taxes, &c. 


shall be reduced annually by % of 1% of the principal amount of such 
bonds in each calendar year after the year 1931, the interest due upon the 
redemption date to be paid in all cases. 











May, 1927.] 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest ana 
[For abbreviations, &c., see notes on page 8} Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payable 
$ 
, Texas Corp (The)—Com stock $250,000,000 auth_______- akes $25} 181,060,000) -.------ QJ jsuly 1 '27, 3%|.-------------.------- 
‘etas Guilt Sulohur Co—Stock 2,540,000 shares auth_ None} 2,540,000)See text}Q—M 15)June 15°27 $1|Bankers Trust Co, N Y 
Texas Pacific Coal & Oil Co—Stock $10,000,000------ aeaeile ‘ $10] 8,448,048|See text|.____.../Mar 31 °27 15c.|__....-.----.------<<- 
Thompson (John R) Co—Common stock $6,000,000 auth__} -.-- 25; 6,000,000) See text} Mthly. |June 1 1927 30c)Checks mailed 
Tide Water Associated Oi; Co.—See text__..-.--..--.__- 


























A sinking fund sufficient to retire at least 60% of the series A bonds 
before maturity will be provided. Company will agree to make no mortgage 
on its assets, nor permit any subsidiary to make any mortgage on its assets 
(except, in either case, purchase money mortgages) unless these bonds shall 
share in such security equally and ratably with the other indebtedness 
thereby to be secured. 

The $1,600,000 of series A bonds were offered to the stockholders of record 
on Aug. 31 1926 for subscription at par in the proportion of $100 of bonds 
for each 50 shares of stock then held. 

The remaining $1,400,000 bonds of the $3,000,000 authorized amount, 
if issued, are to be convertible at such rate or rates as may be determined 
by the directors when such additional bonds are issued, but not more 
favorable to the holders of such bonds than the then existing rate for the 
conversion of the series A bonds.—(V. 123, p. 991, 1888.) 


REPORT.—For 1926, in V. 124, p. 2445, showed: 


Including Tennessee Copper Co., Southern Agricultural Chemical Corp. 
and Southern Agricultural Tank Line.) 


Calendar Years— 1926. 1925. 1924. 1923. 
a $9,508,661 $8,242,790 $6,431,558 $5,947,651 
Miscellaneous income_- -- 152,481 443 ,732 327,515 347 ,052 








Gross income_-______- $9,661,142 $8,686,523 $6,759,073 $6,294,703 
Dpereting expenses ____- 7,924,865 7,169,356 5,979,687 4,931,007 
iscellaneous expenses_ 143,830 303,808 37 424 4,456 
Bond interest_____.___- 56,284 53,789 42,860 3,315 
Depreciation _________- 446 547 339 ,328 385,752 298,780 
EE gic thee naan 820,382 402,349 203,873 607 ,946 
Balance, surplus__-_-_- $269 ,234 417,8 def$90 ,523 $169,198 


$417,898 
Total profit & loss surp- $2,211,432 $1,919,425 $1,470,536 $1,561,058 
OFFICERS.—Adolph Lewisohn, Pres.: Sam A. Lewisohn, V.-P.; E. H. 
Westlake. V.-P. and Treas.; Frederick G. Fischer, Sec. N. Y. office, 
61 Broadway.—(V. 124, p. 2924.) 


TEXAS CORPORATION (THE).—ORGANIZATION.—Incorp. in 
Delaware Aug. 26 1926, successor to the Texas Co. incorp. in 1902. The 
company is engaged in the production, refining and distribution of petroleum 
and its products. Owns and leases properties in Texas, La., Okla., Kan., 
Ark., Kentucky, Colo., New Mexico and Wyo. Also controls pipe lines 
reaching Texas, Oklahoma, Arkansas and Louisiana oil fields, and owns 8 
refineries, 4 asphalt plants and 3 topping plants (combined ca ity 134,050 
lbs. daily) located in Port Arthur, West Dallas and Port Neches, Texas, 
Tulsa, Okla., Lockport, Ill., Casper, Wyo., Craig, Colo., Shreveport, La., 
Pryse, Ky., Norfolk, Va., Marcus Hook, Pa., Providence, R. I., also 
roofing plant, case and can factory, 2 barrel factories, shook mill, fullers 
earth plant, 23 tank steamers and motor vessels, 5 tugs, 4 ocean barges, 
5,767 tank cars owned and leased and owns or controls 1,450 sales stations 
in the United States, excluding filling stations. The Freeport Sulphur Co. 
has taken over the sulphur lease of the Texas Co. at Hoskins Mound in 
Brazoria County, Texas. 

The $20,000,000 stock of the Texas Pipe Line Co. and the $6,000,000 
stock of the Texas Pipe Line Co. of Oxlahoma is all owned (V. 106, p. 186). 
These companies took title to the Texas Co.'s pipe lines, now totaling 
2,262 miles, exclusive of gathering lines. in Texas, Louisiana and Arkzunsas. 
and 736 miles, exclusive of gathering lines, in Oklahoma, respectively. 

In July 1920 sold control of the Central Petroleum Co. to the Union 
Oil Co. of Delaware. V. 111. p. 385. 500 y 5 

- 115, 


—— Production Co.. a subsidiary 
p. 1108. 

Texas Petroleum Co., an exploration and producing subsidiary, was 
incorporated in New Jersey on Jan. 6 1925 with an authorized capital of 
$1,000,000, to operate in South America. 

Govt. suit, V. 122. p. 1467, 2668. 

STOCK.—<Authorized, $250,000,000, par value, $25. 


DIVIDENDS.—An initial quar. dividend of 3% was paid Jan. 1 1927 
same amount paid to July 11927. On April 2 1927 also paid 10% in stock 
REPORT.—For 1926, in V. 124, p. 1525, showed: 
Calendar Years— 1926. 1925. 
Gross earnings-_----_-_-- $166,173,513 159,396,627$139 
Net earnin 67,945,829 70, ,803 50 
Deprec. & Fed. taxes__. 22,510,056 22,084,402 
Inventory adjustments. 9,392,441 8,314,322 
dends 19,734,000 19,734,000 19,734,000 


Balance to surplus-_-_-_$16,309,331 $19,871,078 $6,724,275df$11536,418 

Total prof. & loss surp_$128 362,542 113,466,023 $95,201,709 $88,477,435 

OFFICERS.—Chairman, Amos L. Beaty; Pres., R. C. Holmes; V.-Ps., 

T.J. Donoghue, G. L. Noble, W. W. Bruce, D. J. Moran, Asst. Sec., E. M. 

asee. oan)" C. E. Woodbridge. N. Y. office, 17 Battery Place.—(V. 
° Dp. e 


TEXAS GULF SULPHUR CO.—Incorp. under laws of Texas on Dec. 
23 19099. Company ts engaged in the mining of crude sulphur or brimstone 
at Gulf in Matagorda County. Texas, and in selling it In the United States 
and “ther countries. Owns In fee over 2.950 acres of land at Gulf. Texas 

STOCK.—The stockholders voted Sept. 9 1926 to change the authorized 
capital stock from 635,000 shares of $10 par value (all outstanding) to 
2,540,000 shares of no par value. Four new no par shares were issued in 
exchange for each share previously outstanding. 


° was organized in Aug. 1922. 


1924. 23. 
Oi2 83281 18,422,367 


19,228,321 16,182,727 
4.861.972 6. 2 
19,734,000 





DIvs.— 1921. 1922. 1923. 1924. 1925. 1926. 
Regular_.:.. 50c. $3 75 $5 75 $6 50 $7 50 Text 
BE. nccace 1 25 50: 100 1 25 


Paid in 1926: Mar. 15, $2.50; June 15, $2 50: Sept. 15, $3; Dec. 15, 
$1 on new stock of no par value. Paid in 1927: Mar. 15, $1. 


REPORT.—For 1926, in V. 124, p. 783, showed: 
1926. 925. 1924. 1923. 

Gross income-_--_-..-_---- $18,152,031 $11,973,617 $9,814,976 $10,746,160 

Cost of sales, &c., exps., 

incl. Federal taxes _ --- 














8,768,217 6,284,376 5,000,960 6,009,140 

Balance, surplus_---- $9,383,814 $5,689,242 $4,814,017 $4,737,021 

Previous surplus-_-_----- 7,240,276 7,107,284 7,055,767 6,287 ,497 

Total surplus___._--- $16,624,089 $12,796,526 $11,869,784 $11,024,517 

Dividends paid__.__--- 7,620,000 5,556,250 4,762,500 3,968,750 
Total surp., incl. depr. 

a, aa $9,004,089 $7,240,276 $7,107.284 $7,055,767 
Earn. per sh. on cap. stk. $3.69 $8.96 $7.58 $7.4 
Quar. End. Mar. 31— 1927. 1926. 1925. 1924. 
Net earnings__.....--- $2,854,631 $1,930,624 $1,413,093 $1,155,868 
Dividends paid_.__---- 2,540,000 1,587,500 1,111,250 1,111,250 

Balance, surplus__--_-_ $314,631 $343,124 $301,843 $ 44,618 
Sur. & res've for dep]'n_- $9,318,720 $7,583,399 $7,409,127 $7,100,386 





OFFICERS.—Pres., Walter H. Aldridge; V.-Pres., Chas. F. Ayer and 
Wilber Judson; Sec. & Treas., Henry F. J. Knobloch. Main office, Bay 
City, Texas. New York office, 41 East 42d St.—(V. 124, p. 2605.) 


TEXAS PACIFIC COAL AND OIL CO.—Incorp. under laws of Texas 
in October 1888. Owns through a trustee all of the outstanding capital 
stock of the Texas Pacific Mercantile & Mfg. Co., the Thurber Brick Co., 
the Homestake Exploration Corp. and the Thurber Pipe Line Co. In April 
1918 name was changed from Texas Pacific Coal Co. to present title. 


STOCK.—The stockholders voted April 16 1919 to increase the authorized 
capital stock from $5,000,000 to $6,000,000, the new stock being offered at 
par to shareholders of record May 1 1919. V. 108, p. 1615, 1516. The 
stockholders voted Nov. 11 1919 to subdivide the $100 shares into ten shares 
of $10 each. V. 109, p. 1468, 1898. 

The stockholders on April 21 1920 anthorized an increase in the capita) 
stock from $6,000,000 to $10,000,000 par $10). Of the new stock R . 
900 1 was offered to stockholders of record May 22 1920 at par. V. 110, p 


REPORT.—For 1926, in V. 124, p. 2445, showed: 


Calendar Years— 1926. 1925. 1924. 1923. 
Gross earnings. -_....--- $7,731,233 $5,641,374 $5,080,915 $5,625,306 
Operating profits___--- 3,821,289 .831,960 2,447,447 2,926,028 
Other income--_--.---.--- 874,187 536,706 60,554 9,707 
Depreciation, &c___..-- 2,247,248 1,728,832 1,727,516 1,905,609 
Rentals, interest, &c__-. 870,185 909 ,404 47,8 1,379,364 
pe es a ey ee 422,282 





Surplus for year $1,578,043 $730,430 $32,665 def$701,520 














Quar. Ended Mar. 31: _ 1927. 1926. 1925. 1924. 
Gross income ---------- $2,181,556 $1,729,757 $1,313,799 $1,491,058 
a esate arene 1,485,129 1,029,679 823,448 891,250 

Operating profit..--- $696 ,427 $700,077 $490,351 $599,808 
Other income---------- 13,991 120,789 44,190 29,880 

Total income__------- $710,418 $820,867 $534,541 $629,688 
EE cccntcbanta 16,482 ,345 41,415 48,014 

Net bef. depr.&deple. $693,936 $774,522 $493,126 $581,674 
ifm aghadete BS a 1914-17. 1918. 1919. 1920. 1921. 1922. °23. °24'°26. 
Per cent__--- 7yrly. 6yrly. 16 35 *14% 10 10 7% none 


* Also paid 6% in stock. 
Paid in 1923: Jan. 2,24%%: Mar. 31,24%: June 30, 24% %; none since. 


OFFICERS.—Chairman, Edgar L. Marston; Pres., E. J. Marston; 
V.-P. & Compt., O. E. Mitchell; V.-P., R. Lederer; Sec., Herman W. 
Knox; Treas., R. Seibel. Executive office, Fort Worth, Texas. N. Y. 
office, 24 Broad St. General office, Thurber, Texas.—(V. 124, p. 2445). 


THOMPSON (JOHN R.) CO.—Incorp. under laws of West Virginia on 
April 13 1914. Operates a chain of restaurants in 43 cities throughout 
the country. 

STOCK.—See table at head of page. 

COMMON DIVIDENDS.— 

Year— "36. "17. °18..*89: °SO. “31. “S83. °20-RE. WS. 
Per cent 4 4 6 6 8 7% 10 12 yly. 14.4 

Also paid 33 1-3% in stock on April 20 1920. 

Paid in 1927: Jan. 1 to June 1, 30 cents monthly. 


REPORT .—For 1926, in V. 124, p. 1375, showed: 





Years Ended Dec. 31— 1926. 1925. 1924. 1923. 
x Net profit..-.......- 1,768,357 $1,421,297 $1,504,952 $1,152,006 
Provision for Fed’! taxes 265,000 175,461 37 ,500 150, 
Preferred divs. (8%%). _------ y75,541 (7)63,281 (7)67,173 
Com. divs. (13 1-5%)-- 864,000 z792,000(12%)720000 (12)720,000 
Balance, surplus----- $639 357 $378,295 $554,171 $214,833 


Profit and loss surplus... $3,496,645 $2,898,258 $2,796,607 $2,280,764 


x Net profit after doteteing all expenses, including depreciation, &c. 
Includes accrued div. on pref. stock ($14,823 or 1%%) to Jan. 1 1926. 
z Includes accrued div. ($72,000 or 30c. per share) payable Jan. 1 1926. 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1375. 


OFFICERS.—Chairman, John R. Thompson; Pres., John R. Thompson 
Jr.: V.-Ps., 8. D. Goldenberg, R. King Kauffman and H. M. Henriksen; 
Treas., Charles A. McCulloch; Sec., H. M. Henriksen. Office, 350 N. 
Clark St., Chicago, Ill.—(V. 124, p. 2925.) 


TIDE WATER ASSOCIATED OIL CO.—Incorp. under laws of Dela- 
ware, March 6 1926, and offered to exchange its stock for stock of the Asso- 
ciated Oil Co. and the Tide Water Oil Co. (see separate statements for those 
companies). In July 1926 acquired the properties of the McKittrick Oil Co. 
V. 123, p. 467, 1260. 


STOCK.—Blair & Co., Inc., Brown Brothers & Co., Hayden, Stone & 
Co., Blyth, Witter & Co., Mitchell, Hutchins & Co., Inc., and Anglo 
London Paris Co., San Francisco in March 1926 offered at.97'4 per share 
$i6.999,000 convertible 6% cumulative preferred (a. & d.) stock. 

Dividends payable Q.-J. Red. all or part at $105 and div. 

Preferred stock is to convertible at the option of the helder at any time 
on or before July 1 1936 into common stock of the new company as at the 
time constituted at the rate of $50 per share; that is, each share of preferred 
stock of $100 par value is to be exchangeable for two shares of common stock. 
At the time of conversion, an adjustment is to be made of accrued dividends. 
If any preferred stock shall be called for redemption, the right to convert is 
to extend up to ten days prior to the date fixed for redemption. Charter 
provides for the protection of the conversion price in the event of a stock 
dividend or under certain conditions specified in the charter. 

Company has no mortgage or funded debt. Its approximate capitaliza- 
tion based on the acquisition by the new company of 91% of Associated Oi 
Co. stock and 78% of Tide Water Oil Co. common stock, and including 
common stock sold or to be sold for cash is as follows: 


Authorised. “Cutstonding. 
Convertible 6% cum. pref. stock (3100 par)- -$150.060,000 | $72.724, 
Common stock (no Sar value) eR TEE IEEE 10,000 ,000shs. 4,786,479shs. 


*The outstanding shares would be further increased through the exchange 
of stock of Associated Oil Co. held by the depositaries and in process of 
exchange under the offers. 

There are outstanding $21,525,000 12-year 6% notes of the Associated 
Oil Co. and about $20,705,200 5% convertible preferred stock of the Tide 


6 | Water Oil Co., and in addition approximately $1,513,518 miscellaneous 


purchase money obligations of the latter company. Sufficient preferred 
stock of the new company has been authorized to provide for the retirement 


| of the outstanding notes and preferred stock of both controlled companies. 


| 
| 
| 


DIVIDENDS.—On pref. paid initial div. of 144% quar. on July 1 1926, 
same amount paid quar. to Apr. 1 1927. On common paid initial div. of 
30c. per share on Aug. 2 1926; same amount paid quar. to May 2 1927. 
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SCE NEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places Where Interest anda 
(For abbr pions y +s see nates on page 8) Bonds| Value | Outstanding % Payable | and Maturity | Dividends Are Payable 
Tide Water Oil of N J—Common stock 4,000,000 shares__-.-| ..-. None 2,158 .047sb See text en 31 Mar31'27 a ee 
‘Pre ferred stock 5% % cum. convert. red. (text) - he. $100/$20.705,200 5 Q— May 16 ‘27 1 PPT SER ITS BE 
Timken Roller Bearing Co—Stock 1,250.000 shares auth..| -.-- None} 1.200.882 shiSee text om une 4°27 $14 |~---2-------- =~ one 
Tobacco Produ te Corp—Ce m stock $100.000.000 _..-. cai $100| $65,933,050|8ee text] Q—J 15 A ris Z 1 %4| Checks mailed. 
Common oc Class * 7% non-cum $49,354,000 auth__| __-- 100) 44,809,250 7 Q—F 15|May 16°27 1%| do do 


























REPORT.—For period from Apr. 1 to Dec. 1 1926 in V. 124, p. 2580. 
Total volume of business done by the Tide Water Associated 

Oil Co. and its subsidiaries as represented by their combined 

gross sales & garns., excl. of inter-co. sales and transactions _ $126,776 ,089 
Total expenses fncident to oper., incl. repairs, maint., pensions, 


admin., insur., costs and all other charges, excl. of deprecia- va 

tion and depletion and Federal income tax__...-.---------- 106,254,276 

i Ce cok ove ccerbeneabadscdecsuacensnoweee $20,521,812 
ipa tid ie a Rey RR eae eRe A NaN meme 1,324,557 


$21,846,370 | 
8,667 520 


ES Ie ee Ee 
Depreciation and depletion charged off 





Estimated Federal income tax.--_--...----.-..-------------- 1,150,086 
Minority interests’ proportion of earnings.___....---------- 2,122, 855 
Surplus acquisition by minority interests. _.___.._.----------- 174,730 
Cg SINE TE SIE RS SS $9,711,178 
Dividends paid in cash, preferred - -- ---- ees 3,261,213 


2,854,937 
$3 595 ,028 


do 





Se ee eo ne 
BALANCE SHEET as of Dec. 31 1926, V. 124, p. 2580. 


OFFICERS.--—Chairman, William Humphrey; Byes Axtell J._ Byles; 
Vice-Pres., Paul Shoup, Robert Mc Kelvey and E. L. Shea; Sec., Francis 
I. Fallon; Treas., F. A. Marsellus. 


DIRECTORS.—Henry W. de Forest, New York; W. F. Bomparey. 
Paul Shoup, San Francisco; Robert McKelvey, Axtel J. Byles, E. L. 8 
Elisha Walker, Halstead G. Freeman, New York, and George Waite’ 
Marietta, Ohio.—(V. 124, p. 2925.) 


TIDE WATER OIL CO.—ORGANIZATION.—Incorp. in N. J. in 
Nov. 1888. Producing, transporting, refining and marketing crude oil 
and products. Owns (i) through subsidiaries, producing properties in Pa., 
W. Va., Ohio, Illinois, Okla., Ky., Kan. and Texas: (2) refinery at 
Bayonne, N. J., on New York Harbor (ca acity 40,000 bbls. daily), with 
private docks to accommodate ocean-going steamers, and stee] tanks 
aggregating capacity 4,000,000 bbls.; (3) through a subsidiary, 833 miles of 
trunk line extending from Bayonne through the prodeee oil regions of Penn- 
sylvania, to Stoy, Ill., whence, via the Illinois pipe line and the Prairie 
pipe line, direct connection is had with the Okla., Kansas, and Texas fields: 

4) 887 miles of branch ipe line. Manufactures gasoline, kerosene, gas and 
= oils, lubricating oils. wax, pitch, coke, cylinder oils and greases. The 
company is one of the largest producers of gasoline. See financial statement 
Stock Exchange in 1917 upon listing of stock, in V. 105, p. 79, 82, 

1426; sie, 2372. In April 1921 acquired control of the Guffe y-Gillespie 
ay sai. * . 112, p. 1985, 2762, V. 113, p. 301, 634. Govt. suit, V. 118, 

D- Bochanee of Stock.—The Tide Water Associated Oil Co. (see statement 
above) in March 1926 offered to the holders of the no par value common 
stock of Tide Water Oil Co. to acquire their stock in exchange for stock of 
Tide Water Associated Oil Co. on the basis of 1 1-3 shares of Tide Water 
Associated Oil Co.’s common stock without par value for each share of 
Tide Water Oil Co. no par value common stock so exchanged. 


STOCK.—The stockholders on July 20 1925 changed the authorized 
Capital stock from 1,000,000 shares, par $100, to 4,000,000 shares of no 
par value. Four new shares of no par value were issued in exchange for 
each share of old stock outstanding. 

The stockholders on July 20 1925 increased the authorized capital stock 
by approving the issuance of 252,215 shares of 5% cumul. conv. non-voting 
pref. siock, par $100. This stock was offered to the common stockholders 
at par on the basis of one share of the pref. stock for each eight shares of no 
par value common stock held. Pref. stock will be-convertible at any time 
at its par value into the common stock, without par value, at the following 
rates: the first $5,000,000 of pref. stock surrendered for conversion will be 
convertible on the basis of one share of common stock for each $37 50 par 
value of pref. stock; the second $5,600,000 par value of pref. stock, on the 
basis of one share of common stock for each R40 par value of the pre f. stock: 
the third $5,000,000 of pref. stock on the basis of one share of common stock 
for each $42 50 par value of pref. stock; and the balance of the pref. stock on 
the basis of one share of common stock for each $45 par value of pref. stock. 
If called for redemption, the holders of the pref. stock so called shall be | 
entitled to convert, at the prevailing rate, up to and including the tenth | 
day prior to the date set for redemption. Redecmable as a whole or in 
amounts of not less than $5, 000,000, on any dividend date after three years 





| 

pari 8 gate of issue, upon sixty days’ notice, at 105% and div. V- 121, | 
DIVIDENDS.— a 19. ok =)... Be. > Lg °25. °26- 
Bett -----------2------- % 3 7 ee 4 text $1 | 


ii uM 
Paid in 1925, Mar. 31, 1%; June 30, 1%: Sept. 30 and Dec. 31, 25 cents 
per share on new stock of no. ‘par value. Paid in 1927: Mar. 31, 37% cents. 


BONDS.—All of the outstanding 10-year 6% % gold bonds, dated Feb. 15 
1921, were redeemed on Aug. 15 1925 at 101 %% and interest. The company 
guarantees, principal, interest and sinking fund, $1,400,000 gold bonds, due 
Aug. 1 1931, of Tidal Osage Oil Co. 


REPORT.—For 1926, at © att. DP. 3590. paenewer: 


92 924. 923. 
Gross earnings. _-_-_-__-_- $84,890,082 $78, "258. 465 $66, 1956. 620 $58. 8. 731 
Operating expenses 73,769,173 66,859,366 207.396 51,912,201 


, 














Operating penegne. SER. +190. 909 $11,896,100 $9,049,224 $6,362,530 
Other income-.-_.___.._. 115,753 733,184 697 ,892 926,431 

Total income_______-_ $12. ae 662 $12,629,284 $9,747,116 $7,288,961 
Deprec. & depletion____ "594 57 358,924 4,476,775 
Federal taxes._..____.- M0 aes 889, ‘672 a =O senes 

Pb avubwetetecces« 395,309 ‘ ‘ , , , ’ 
on ata i en anes , $5, $5,953,956 $3,839,669 $2,812,186 

proportion _..___.__-_ Dr.236 Cr.33,297 Cr.58,745  Cr.96,031 

me ~~ a $5,395,073 $5, oer 3 898 413 

olders’ proportion 25 1 2 ,908 ,2 

Preferred divi aoods.... ,00. mi . sed 


73 
2 Oi7: 845 (4)2,000,145(1%)499,968 


Balance, surplus----- $1,105,580 $3,669,676 $1,898,268 $2,408,249 
Profit & loss, surplus_-- 24'812'646 23,607,582 20,516,596 19,172,142 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 2580. 


Common dividends 3:214490 





Fe ko ee wi i ee Byles; V.-P., Robert Wekstvy; V —P., 
pewess L. Shea >. Bailey Vanderholf; Treas., F. A. Marsellus; 
» Francis I. Fallon. "Office Bayonne, N. J., and li Broadway, N. Y. 


Oity. —(V. 124, p. 2925.) 


FU RKEN ROLLER BEARING co, Cate) ines. — Ty on Dec. 15 
1904 as p fen Be Bearing Axle Co.; name c popes title 
on Sane " 1909. neolssates anti-friction bearings ficles of all 





= 


| 


| kinds; also manufactures bearings and kindred devices for machin of all 
kinds. Plants are located at Canton, Ohio, Columbus. Ohio. and Walker- 
ville, Ont. In May 1925 acquired the Gilliam Bearing Co. of Canton, Ohio. 


and in Aug. 1926 acquired the Bock Bearing Co. of Canton, Ohio. 
DIVIDENDS.— 1923. 1924. 1925. 1926. 

Common an 3% 

a 1 1 1 
Paid in 1927: Mar. 5, $1 and 25c. extra; June 4, esi ‘and 25c. extra. 
REPORT.—For 1926, in nad 124, p. 2445, showed: 


Calendar Years— 1925. 1924 1923 
a Manufacturing profit_$14, 28. 188 $12. rtf 984 be Yd 616, ‘655 $12, 2.523, 903 


Sell..adm.& gen.,&c.,exp 2,727,134 773 











Operating profit. - $11,561,054 $9,825,212 $7,038,152 $9,999,720 

| Other income_..------- 668,167 493,929 376,744 385,063 
Total income_-_-_-_---- $12. 229,221 $10,319,141 $7,414,896 $10,384,783 
Depreciation _---.----- 2,216,226 1,032,245 834,210 1,162,980 
Federal taxes_.....---- "425.014 1,150,000 775,000 1,125,000 
Other deductions (net) -- 138,891 8 RRR i oe ares 
New common..-..-.---- 5, 403, 969 _ 4,803,528 4,801,328 4,200,672 
0 ne ree $3, 045, 121 “$3,284,810 $1,004,358 $3,896,131 


a After deducting cost of goods sold, including material, labor and factory 
expense. 


BALANCE SHEET as of Dec. 31 1926 in V. 
OFFICERS.—Pres., 


124, p. 2445. 
H. H. Timken; V.-P., W. R. Timken: yh MF 


Lothrop; V.-P., H. J. Porter; V.-P., J. G. Obermier; V.-P., Buck- 
walter; Sec. & Treas., J. F. Strough. Office, Canton, Ohio. sTiyY 124, Pp. 
2766.) 


TOBACCO. PRODUCTS CORPORATION.—ORGANIZATION.— 
lacorporated in Virginia Oct. 1912 and has taken over concerns manufac- 
turing cigarettes, smoking tobacco and oe cigars. Owns entire capital 
stock of M. Melachrino & Co., Inc. (N. Melachrino Tobacco Trading 
Oo., Inc. (N. Y.). Nestor- Gianaclis Co. Vite ), > Surbrug Co. (N. J.) 
Khedivial Co. (N. Y.), Schinasi Bros., Inc. (N. Y.), Prudential Tobacco 
O>»., Ine. (N. Y.), Falk Tobacco Go.. Inc. (Va.), and approximately 50% of 
tie ‘capital stock of Stephano Bros,. Inc. (Va.), which companies owa, 
anong others. such well-known brands of cigarettes as Melachrino, Schinas! 
Bros. Naturals, Rameses. Milo, Nestors and Herbert Tareyton, and also 
own prominent brands of emoking tobaccos and little cigars. In Jan 1919 
purchased Robert Harris & Bro., Inc. V. 108, p. 282. In Jan. 1923 pur- 
chased the John J. Bagley & Co. of Detroit 

These companies carry on an extensive Te caeees throughout the Unitad 
States, and also operate factories and depots in New York, Richmond 
Philadelphia. Cairo, Athens, Cavalla and Smyrna. 

In Feb. 1919 purchased the business and assets of Philip Morris & Co., 
Ltd., of New York, and transferred same to a new Virginia corporation with 
an authorized capital stock of $3,000,000, 300.000 shares (all of $10 par 
value) of these, 265,000 shares were subsc ribed for by the Tobacco Products 
Corp. at $4 per share, which in turn offered to its shareholders 256 ‘000 
shares at the same price in the ratio of one share of oor, stock for a _ of 
the Tobacco Products pref. or com. at said price. - 108, p. 689, 789 

During 1923 the company acquired over 87% a the common stock of 
the United Cigar Stores Co. of America. 

Contract with American Tobacco Co.—The stockholders on Nov. 15 
1923 ratified a contract dated Oct. 26 1923 between the company and the 
American Tobacco Co. This contract provides for the lease and license 
for a period of 9Y years, beginning Nov. 1 1923, for the United States of 
America, to the American Tobacco Co., of all the brands of cigarettes and 
smoking and chewing tobaccos owned by the company and its subsidiaries, 
and for the sale to the American Tobacco Co. of substantially all of the 
manufacturing assets thereof at substantially the book value thereof 
as of Nov. 1 1923, and also for the payment to the company by the Amer. 
myneate Co. for such lease and license of $2,500,000 annually for the term 
of the lease. 

The contract will in no wise affect the ownership by this company of the 
stock of the following corporations, which it will _ concer to hold: United 
Cigar Stores Co. of ca, Tobacco Products Export Corp. and Stephano 
Brothers. Compare V. Ti7 »p. 2224. 


CAPITAL STOCK.—The stockholders on June 28 1922 increased the 
suthorized Common stock from $25,000,000 to $100,000,000 (par et 
and created a new class of Common stock, known as “Class A stock,’ 
the aggregate amount of $49,354,000 (par $100), such Class s stock to 
entitled to non-cumulative dividends at the rate of 7% per annum tt. 
any dividends shall be dec or paid on the Common stock 

Hoiders of Cormmon stock of record July 10 1922 were entitled either (a) 
to retain the same. or (b) to exchange the same for an equal number of shares 
of the Olass A stock, or (c) to exchange each share for half of one share of the 
Olass A stock and half of one share of the Common stock. 

The entire outstanding preferred stock was redeemed on July 1 1924. 

The Class ‘‘A’’ and common stockholders of record Dec. 14 1925 were 


given the right to subscribe for 144,434 shares of additional common stock 
t $80 share, on the basis of 3 additional shares of common stock for 


every 20 shares of class ‘‘A’’ or common stock held. 

DIVIDENDS— 1913. 1914. 1915. 1916. ‘17. "18. °19. *20-’26 
a ———7% annually (1%% Q'-3 J) 
Oommon oe A aint “sane save ae a } 50 $300 text 
Oommon (scrip)-x. ... —-.. aaa aie eos 4H SEBO cao 
on (stock)... ... pee ian eee ae apa ase 

ear 7% scrip. Series ‘‘A’’ div. certif.issued Ma 7 J 15 1918 and due 

mane 5 1920. were Poanl on the latter date. Series ‘‘B’ - certif., issued 

ba 4. % 15 1918, were paid at maturity, Aug. 15 1920. Series® — one. 
aid at maturity , Nov. 15 1 Series ‘‘D"’ certifs. were paid o 

Feb, 5 1921: Series ** certifs. were paid May 163 oye In pe. and ‘May 

1920 paid 14% quar. In Aug. and Nov. 1920 and Feb., , Aug. and 

Nov. 1921, 14% aged in: in 2-year scrip. V. 111, 500. 157 :"V. 112, p. 

; ¥. 113, Feb., May and Aug. 1922 paid 14% in cash 

then none untii pins ‘24. when 14% was d; Apr. '24 to Oct. '25 = 


i 
144 % 4 quar. In Jan. 1926 paid a dividend o f one-fifth of one Fo 
Happiness Candy Stores, Inc., for each share of LS gen Products 
pons dk stock. April 15 1926 to April 15 1927 paid 1%%4q 
On class ‘‘A’’ stock paid 1% % quar. from Nov. 15 1922 to ‘ae 16 1927. 
NOTES.—The sinking fund 7% gold notes of 1921 were redeemed on 
ec. 20 1923 at 108 and int. 


REPORT Fa eal 1926, in V. 124, p. 806, showed: 





py nM 93 4330 $4,529 656 
OG INCOM... occcccce 10,789,528 , , 
Preferred dividends _ __ . 89.528 we 585,604 we 766.832 “ 560, 
Common dividends_____ 7,751,486 5,967,839 6,221,563 3,894,978 
Federal taxes (est.)_____ 00, 275,000 150,000 150,000 
ec $2,638,041 $1,.342.766 $1, + gee def$75,422 
BeOS eT as of Dec. oft 1926 in V. 124, p. 
OFFICERS.—Pres., Thomas B. Yuille: Treas.. Ticats Wattley. 


Office, 44 West 18th St., 


New York.—(V. 124, p. 2294.) 








May, 1927.] 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Dividend |PlacestWhere Interest and 
{For abbreviations, &c., see notes on page 8) Bonds| Value |Outstanding % Payable | and Maturity Dividends Are Payable 
Transcontinental Oil Co—Com stock 4,000,000 shs auth__| .... None}3 ,742 ,029shj......../-.. ssatdeénenadn acta atc ii pr oonem 
Pref (a & d) stock 7% cum red 110 $25,000,000 auth_____ eit Se EE .ncctnacdlancccnvdldénebiiaibbedhdlahdbisesdalaaneoae oi 
1st mtge & col tr s f gold bonds $10,000,000 auth red. | eee Se ft a Se Ee, ETE ee 
5-year gold notes red (text).........----- Cc c*} 1925 |500&1000} 4,000,000 7g |A & OjApr 1 1930 Pittsburgh or New York 
*ransue & Williams Steel Forging Corp—Stk 110. (000 shs| ___- Nonej100,000 she|See text}/_.______ July 15°26 50c}Guaranty Trust Oo, N Y 
®aderwood Typewriter Co—Common stock $10,000,000 au_} ___- 25} 10,000.000|See_ text —J |Oct 11927 4%|Checks mailed 
Preferred 7% cum (a & @) red 125 $5.000.000_ Rees 100} 3,400,000 J jOct 1 1927 1% do 
Union Bag & Paper Forporation— Stock $20,000,000 auth_| ____ 100] 14,604,350)See_ text}_.__..__- OR & > ee Co eee ee 
Allen Bros Co 2d N fF yr jh ehege area: 1901 500 80,000 semi-an |To 1934 Hudson Falls, N Y 
Union Carbide & J ed wees Corp—Stock 3,000,000 shs no par} ___- Nonej2,659,733sh/See text} Q—J |Apr 1°27 $114|By check 
Sauda Falls Co Ltd ist mtge s f g bonds Series A guar 
ee Fe HI sarsbdsccbebsbasiedttimedunase Ce.xxxc*| 1925 |500&1000} $4,000,000 5g iA & O/}Oct 1 1955 Cent Un Trust Co, N Y 
TRANSCONTINENTAL OIL CO.—ORGANIZATION .—Incorp. in DIVIDENDS.— "18. °19. °20. ‘21-22. ‘23. °24-°25. .26. ‘37. 
Delaware June 27 1919 and is engaged in all phases of the oi! industry. | On common-------- % 6 7 2 10 yrly. 10% ar yriy. 15 16 
Operates 407 miles of ‘Pipe lines a1 and 1,277 tank cars, of which 1,111 are | Extra____.-.____~77 % Aa Sapp att ooo. CO nas” See 
owned pans 1 166 leased . 07 Py ng and marketing facilities of the comp | FR swt ce cuncacea Paid in full to date. 
pa ve acity of 14 arre. ally ompany’s net daily crude * Also paid in U.S. V tes. 
Srotuction tm on 1925 was approximately 6,000 barrels from 255 pro- Paid in pen 5 » 4 :¥ Sm heed L wie July 1, 4%; and Oct. 1,4%. 
decien wells. Owns or has an interest in leases aggregat 1,200,000 acres, REPORT —Fo V.1 h 
situated in the States of Oklahoma, Arkansas, Louisiana, Texas, Montana, Wea 1926, in A 24, p. 938, showed: 1924. 1923 
Kansas, Wyoming, West Virginia, Illinois, Colombia (South America) and | .@ ears— 3 292: 150 1925. 2, Joe e7 90 $81 068 
Rumania. y Mid Solombia Oil & Development Co., a subsidiary, was incor- Oab pny neg ne $2,474,159 $3,314,580 $2,355,5 O51, 
rated in Jan. 1921. 112, p. 264, 380. Carpathian Oil Co. was organ- -y = wes ter- 8.959 211.406 203.407 219.937 
in June 1922. V. Tis, . Acquired the property ef the Rockwell est received, cc. .___- 218,$ 4 en : 
Oil Co. in Feb. 1923. ie: p. 526. ageeontine ntal California Oil Co. Bde ae BS net income. ____ $2,693,117 $3,525,986 $2,558,994 $3,101,905 
was organized in July 1925 Wi Bede 
arrangement with Arkansas LR neat ¢ Pha Co., 110. p. 977. Acquist- poe onan off,&c. 260,140 $244,731 $263,784 $250,112 
tion of holdings of Latin-American Petroleum p AR ‘of “Colombia, and Reserve for ne pine : 188.501 90.972 218.209 
Gopoml of 51% of stock ey c mtin to Standard Oil Co. of California. Res‘ve for Fed wel ~2< 398 100 392 000 286600 350000 
th 111, p. 1480; V. 112. p. 169; V. 113, p. 2513. In Jan. 1922 purchased | Breramed dividends. _ 230:750 _ 240°730 _ 283°730 _ 260°780 
e properties of the Continental Y pscoletns Corp. in Oklahoma - 114, Common dividends... ~ 1.600000 1,600/000 1,200,000 1,050,000 
Transf. to es 265,15 i 
STOCK.—The stockholders on Feb. 28 1924 (a) increased the common gp torn wae .tae vacnppesaie enaapous rs aee 
stock from 2,000.000 shares, no par value, to 4,000, shares, no par value, BALANCE SHEET as of pes. 31 108 in V. 124, P. 1083. 
and (b) created a new issue of $25,000,000 7% cumul. pref. (a. & d.) stock. 3 Mos. End. Mar.31— 1927 926. 1924. 
par $100. Net earnings____..__-- $1,045,972 $96, 366 $1, io 643 $810,497 
Each share of preferred Stock shall entitle ithe, holder to 10 vote, and | Other net income------ 101,397 103,472 94,831 95,452 
@acn share of common stock shz entitle the holder one vo 
The stockholders of record March 11 1924 were given the right to sub- emit $1,147 369 $1.069.839 $1, 216, 475 $005,949 
an ns agers A pong A ,000 ,060 additional shares of common stock, bBo Reserve for Federal tax. 145,000 135, 000 144 ,000 Rap at 
DIVIDENDS.—Accumulated dividends on the preferred stock amounte } Net protite eaten mes $933 ,858 $870,260 $1,011,842 x$841,929 
to 15% % on July 1 1926. x Subject to deduction for Federal income tax. 


BONDS.—Of the $10,600,000 anther first pooregnge and collateral 
trust sinking fund goid &s, due Dec. 1 1931, $8,657,000 have been issued; 
of which $6,836,000 have been retired and the remaining S. 821,000 are 
held by Standard Oil Co. of California. Callable at 105 and int. to Dec. 1 
1926, and at 102% thereafter. 


NOTES.—The 5-year 7% gold notes are redeemable, all or , at 102 4 
and int. on or before April 1 1926, the premium decreasing of 1% 
year thereafter. 


WARRANTS.—Each note carries a detachable warrant which wil 
entitle the holder to purchase 100 shares of Transcontinental Oil Co. com. 
stock for each $1,000 of notes held, upon the following terms: On or before 
Oct. 1 1925 at $5 50 per share; thereafter and on or before April 1 Ly od = 
$6 50 share; thereafter and on or before April 1 1927 at $8 per 
thereafter and on or before v id0 1 1928 at $10 per share; and until aver 
1929 at $12 per share. 1599. 


REPORT .—For 1926, in V. 124, p. 1375, showed: 
Calendar Years— 1926. 1925. 1924. 1923. 
Gross earns., all sources_ $16,682,748 $19. 304,630 $14,100,722 $14. aie. 657 








Mat’l cost & oper. exp._ 11,632,753 15,523,293 12,210,972 6,573 
Operating income___. $5,049,995 $3, 781,337 $1,889,750 $742,084 
Admin. exp., int., &c_._. 1,422,998 480,151 1,391,145 1,888,734 
Deprec’n, depletion, &c. 2,317,694 i ‘508. a  “\Skediee. ) “mame 
Res. for contingencies _ _ — ———— = odes <td> . aaeen 
Loss on drilling non-pro- 
tie I tS a” SS 1,120, 370 1,216,571 
Wet deficit ........ sur$} ,: 209, 303 sur$792, 580 $621, 765 $2,363,221 
OFFICERS.—Chairman, C. H. Huston, Pres., F. B. Parriott, V.-P., 
M. W. Bottomfield, J. C. Adams, L. B. McCammon and J. M. Holliday, 


Sec. & Treas., E. D. Robinson; Compt. 
Building, Tulsa, Okla.—(V. 124, p. 1375 


TRANSUE & WILLIAMS STEEL FORGING CORPORATION.— 
ORGANIZATION .—Incorp. in New York Oct. 26 1916 as successor of 
company of similar name (organized in 1898). Manufactures steel forgings 
stamping forms, &c. 


STOCK.—Capital stock, auth. issue, 110,000 shares; no par value; out- 
standing, 100,000 shares. 


Ad geet _— 


Wm. H. Weis. Office, Ritz 


"17. °18-°20. ‘21. "23. °24. °25. 
SE ini cn ances aaa $414 $6 yriy. 3% oe 2% $3 $2% 

Paid in 1926: Jan., April and July, 50c. quar.; none since. 

REPORT .—For 1926, in V. 124, p. 661 and 1234, showed: 

Colnior Years— 1926. 1925. 1924. 1923. 
Groene gaies...........-.. $3,831,206 $5,084,429 $4,423,676 $6,246,922 
peed nny allowanees, 








and freight Sick 181,461 218,526 232,960 310,724 
Labor, — and fac- 
tory expenses________ 3, on. 940 4,582,441 4,047,345 5,326,165 
Selling. o fice & adm. exp 181,936 186,427 137,342 136,979 
Net profit frem oper’nloss$231133 $97. 035 $6,028 $473,054 
Other income—net-_-_-_- 53,375 65.411 70,513 35,837 
Net protit.......-...- loss$177758 $162,446 $76, pa $508,891 
Prov. for est. Fed’ltaxes ______ 
ee ($1)100, 000 ($2)200, ‘000 ($3300. 000($2%4)275000 








Balance, sur. or def___def$277, 758 def$50,554 def$224,957 sur$183,891 


Quar. End. Mar. 31— 1927. 1926. 1925. 1924. 
CI on acacccens $837,548 $1, Ost +247 $954,242 $1,698,697 
Net loss after taxes and 

CER Pe $87,207 prof.$8,329 $22,062 prof.$62,628 


BALANCE SHEET as of March 31 1927 in V. am Dp. 2766. 


OFFICERS.—Pres. & Treas., F. E. Dussel; . & Gen. Megr., F. W 
Trabold. Office, Alliance, Ohio.—(V. 124, p. 5766" 
TRUMBULL STEEL CO.—(V. 124, p. 2766.) 


UNDERWOOD TYPEWRITER CO., INC.—ORGANIZATION.— 
Incorp. in Delaware. Plants at Hartford and Bridgeport, Conn. 


STOCK.—Preferred stock, see V. 90, p. 788. $1,600,000 has been ac- 
quired and canceled, according to charter. 

The stockholders on June 12 1923 authorized the change in the par value of 
the common stock frem $100 to $25 per share and authorized the creation 
and issue of an additional $1,000,000 common stock. The stockholders of 


record of June 15 1923 were given the right to subscribe to the new stock | $3, 


(par $25) at $40 per share. 





OFFICERS.—Pres., John T. Underwood; V.-P., Edward F. Geer; 
Treas., De Witt Bergen: Asst. Treas., John J. Hinchman: Sec., L. W. Guern- 
sey. Office, 30 Vesey St., New York.—(V. 124, p. 2925.) 


UNION BAG & PAPER CORPORATION.—ORGANIZATION.— 
Incorp. in New Jersey Oct. 4 1916 as a consolidation, per plan in V. 103, p. 
pt. 62, of Union Bag & vepe. a and its sales eeeet, the Riegel Bag & 

aper Co. In this merger the $27,000,000 stock of old Union Bag & Paper 
Ge. o. (81). 000,000 being pret,). & gave place to $10,000,000 stock, all of one 


See full statement The Mg Dec. 1916 purchased the 

, ~ (Mich.) Paper C ‘. eS guaranteed its $1,000,000 bonds, 

principal and interest. 03, p. 2436, 2161; also then purchased for 

cash Badger Bag & Paper Co. of Wausau, Wis. V. 104, p. 262. In Dec} 

1923 equines the ) cape stock of Columbia Bag & Paper Corp. of Long 

| C wey ills and factories are located at Hudson Falls, N. Y., 
cago, 


ame. Wis., Cheboygan, Mich., Long Island City, N <tws 
and Bogal usa, La. 


STOCK.—The stockholders voted May 4 1920 to increase the capita) 
stock from $10,000,000 to $2,900,000. Of the new stock $4,977,850 was 
distributed as a 50% stock dividend on May 20 1920. 


DIVIDENDS.—Dec. 15 1916 to Sept. 15 1919,6% p.a. 1K%% 
Dec. 1919 to Dec. 15 1921, 2% quar.; Mar. 15 1923 to July 15 1642" 1\%* 
: none since. Also extra div., Feb. 1917, 2% cash, and on Nov. A 
(917. Jan. 25 1918 and Feb. 15 1079, gach 2% in Liberty Loan bonds. 
Paid "50% stock dividend on May 20 1920. 
i 


BONDS.—AIl of the outstanding $5,980,000 series A first mtge 
bonds, dated May 1 1922, were redeemed on May 1 1926 at 10S 2 ES 


REPORT .—For 1926, in #8 PT p. 21: of, pees: 


Calendar Years— 
Net earnings........-- 1379. 140 x$931,746 x$1, O14 “49 $1, bBo, 5 827 
254,030 } 359.2 273 et i 244,196 


Depreciation .......... 
~ 5,150 349,389 385.9 
(6) 300 Ss oe 


Prop. of bd. disc. & exp_ 
Pic. nbiwmedinawan 

$223,084 def$115,083 051 
Profit & loss, surplus... $917:237 $1,280:009 $1,164,041 y$1, % 124 


x Net earnings, 3509 00! dividends from sub. cos. (anda b nees on sale 
of capital assets $308,869 in 1924), and after deducting or aires dedoeden repairs 
and maintenarce, but before provi ing for depreciation. y Af 

Pres., M. B. Wallace; 


$30,000 for taxes and contingencies. 

OFFICERS.—Chairman, August Heckscher; 

V.-P., C. R. McMillen, E. B. Murray and Alexander Oalder; Treas., 
M. B. Wallace; Sec., Charles B. Sanders. Office, Woolworth Building 
N. Y.—(V. 124, p. 2294.) 

UNION CARBIDE AND CARBON CORBA TON ORS An ink 
TION .—Incorporated in New York Nov. 1 1917 (V. 105. P- 1426, 1718; 
V. 106, p. 507) to manufacture and deal in calcium carbide and all gas- 
produc ing materials and gas, especially acetylene gas, and all machinery 
relating thereto; also metaliurgical and chemical substances and com, 
pounds, &c.; coal, coke, oil, lumber, &c.; iron, steel, silicon, chromium, 
molybdenum, vanadium, titanium, tungsten, manganese, calcium, carbon, 
copper, aluminum, nickel and other elementary substances, and any and 
all alloys, compounds, &c.; also to manufacture and deal in el 
batteries, starters, lamps, machinery and other electrical , 
oxygen. hydrogen, ‘nitrogen and other gases separated from air 

e corporation owns directly or indirect substantially all of the com- 
mon capital stock of Union Carbide Co 105, 916, 729). National 
Carbon Co., Inc., The Linde Air Products Co. (Vv. 104. a e Prest-O- 
Lite Co., Inc. (V. 104, p. 458), Electrio Metallurgical n North- 
ern Power Co., nion Carbide Co. of Canada, Ltd., Hiewt c Furnace 
Products Co. Ltad., Oxweld Acetylene Co., Oxweld Railroad Service Oo., 
and other su sidiary companies. [The outstanding eet. shares include: 
National Carbon, Inc., $5, ,000 8% cum. pref., callable at 140 (par $100); 
Linde Air Products Co. 6% pref., $326, 300.{ In April 1921 acquired the 
gorree ., i Chemical Corp. and the Clendennin Gasoline Co. 

p 


CAPITAL STOCK.—Stockholders of record Dec. 12 1918 had the right 
to subscribe for 406,857 shares of additional stock at $40 per share to she 
amount of 20% of their holdin Stockholders of record Oct. 20 19: 
had the right to subscribe to ad tional procs at $40 a share to the extent 
of 10% of their holdings. V. 111, p. 1480; V. 107, p. 2195, 2482. 

Preferred stock of subsidiary companies outstan ing, $6,471,000. 


DIVIDENDS.— 7s. “te 2 ea bat '24. °25-'26. 
ES ee 4 5 5.50 5 4yrly. 4.75 5 yrly. 

Paid in 1927: Jan. 1, and April 1, $1. 50 quarterly. 

BONDS.—Guarantees, principal, interest and sinking fund, $4,000, 000 
Sauda Falis Co., Ltd., Ist mtge. 5% 8 sinking fund gold bonds, Series A _ 
due Oct. 1 1955 and redeemable in whole or in part at me and int. prior 
to Oct. 1 1945, thereafter at 105 and int. — to Oct. 50, and there- 
after prior to maturity at 102% and int. 121, 5040. 

Other bonds of subsidiary companies: $1). i6 5.000 | 6% due Feb. 1 1937; 
530,250 5% due July 1 1941; $318,000 6% Bes July 4 1950; $1,687 950 
5% debentures due April 1 1958. 


30, 
369°836 
3)483,141 


Balance, surplus____- def$180,039 
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| 
MISCELLANEOUS COMPANIES. Date Par Amount | Rate When | Last Diridend |Places Where Interest ané 
[For abbreviations, &c., see notes on page 8.) Bonds | Value |Outsianding) % Payable | and Maturity | Dividends Are Payable. 
~~ | oll 
Union Oil Co of California—Stock auth $125,000,000-- -- , $25/$94,715,450\See text} Q—F |May 10 '27 50c|Los Angeles P 
First lien M $20,000,000 g callable see text._._Eq.xxc*&r*| 1911 100 &c| 4,087,000 56g iJ & JiJan 21931 i\Equitable Trust, N Y 
i\Pac-S W Tr &SB.LosA 
20-year non-callable gold $10,000,000 auth_____-_ xxxc*) 1922 |500&1000| 8,934,500 6¢2 F & A\May 1 1942 Pac-S W Tr& SB, LosA 
10-year sinking fund gold bonds red (text)_._..-_-_-- xxxc*| 1925 |500&1000} 9,419,000 5¢ A & OjFeb 1 1935 {Pac-S W Tr&SB, LosA 
Cent Union Tr Co, N Y 
Union Tank Car Co—Common stock $40,000,000 auth___ s 100) 30,734,000 5 | Q—M _ ‘\June 1 1927 1\%)jChecks mailed : 
Equip tr gold ctfs due $1,300,000 ann red 100___-- xxxc*| 1926 1,000] 13 .000,000} 4% |A & O|ToOct11936 |Chase Nat Bank, N Y 
United Cigar Stores Co of Amer—Com $60,000,000 auth__| -.- 25| 48,.325,845\See text|Q—M 31\June 30 '27 2%|Checks matiiea 
Preferred stock 6% cum $20,000,000 see text)__._.._----- sedate 100} 16,000,000) 6 co el aerate ae do do 
United Drug Co,— Auth common $55,000 .000 -._.---...-- wees 100} 38,053,100\See | text) $-¥ |June 1 1927 2\4|Amer Trust Co, Boston 
let pref (a & 4) 7% cum $235,000.000 call any time at $60 _| ---- 50] 32,563,500 7 | —F jAug 1 19271% Amer Trust Co, Bostop 
Pref stocks of sub companies outstanding__-_......----- Sa ere ob a Eee | Biel othe dt pieensceebentrrteee 
20-year gold bonds red 107%.---....-.------.- xxxc*&r*| 1924 100 &c} 12,500,000 62 |A & Oj. Oct 15 1944 Chase Nat Bank, N Y 
Real! estate mtge bonds al] sub cos _______-__-----.-.---- sone. lestwabnee fh ee EE, Sree ee eee 
| | | 
ORT .—F 9% i : 2 showed: | quar.; March 1923 to June 1927, paid 114% quar.; on increased capitaliza~ 
mated Wet 30n8, 1 a ? crt nenee 1924. 1923. | tion. Also paid 50% in common stock on Dec. 28 1922, 33 1-3% in common 
Earnings (after prov. for | stock on Dec. 10 1925, and 25% in common stock on Dec. 28 1926. 
income tax)__...---.$32,834,978 $28,267,089 $23,939,639 $22,030,182 | The entire $12,000,000 preferred stock was rede¢ med on Dec. 1 1926 at 
Depreciation, &c------- 7.470.977 7,201,527 6,178,215 4,895,076 | 115 and divs. a on 
eee 722,042 543,975 489,852 430,432 Equipment trusts of 1926, V. 123. p. 1772. 


Divs. on pfd . stk. of subs 499,353 


24,142,607 


500 ,260 


$20,021 327 


500,260 
$16,771,312 


500 ,260 


$16,204,415 











~ | 


Net income.-__._-_-.--§ 
Earnings of companies 
100% owned 
Previous surplus___.... 52,851,320 
Unamort. book value of 


mene 75,334,931 71,450,857 66,550,374 








patents, &c_____-_- or : L 8 3 eee eee 
Net adjustments__------ Cr.6.162 OCr.217,.287 CrAll426  # i.«----- 
pe tals ser cs ee > 

Total surplus. _-___- $79,999,089 $66,149,986 $88,633,596 $82,089,789 


Divs. on Union Carb. & 
Carbon Corp. stk.($5 13,963,598 )13,298,665($5) 13298665 ($4) 10638932 


Profit & loss surplus. -$63,035,492 $52,851,321 $75,334,931 $71,450,857 








Quarters Ended March 31— 1927. 1926. 1925. 
Earns.(after prov. for inc. & oth. tax.) $7,571,152 $8,014,561 $6,319,622 
Int. on funded debt & divs. on pref. 

stock of sub. cos._..__..._...-.-- 299,763 306,439 256,989 
Depreciation and other charges (est.). 1,925,060 1,926,126 1,800 ,382 





Balance, surplus $5,346,329 $5,781,995 $4,262,251 
OFFICERS.—Chairman of board, George O. sah Pres., J. J. Ricks; 
V.-Ps., G. W. Mead, M. J. Carney, B. O'Shea, W. J. Knapp and W. F. 
Barrett; Sec. & Treas., W. M. Beard. Office, Carbide & Carbon Bldg., 
30 East 42d St., N. Y.—(V. 124, p. 2605.) 


UNION OIL CO. OF CALIFORNIA.—ORGANIZATION .—Incorp. 
in California, Oct. 17 1890. Produces, refines, transports and markets 
crude petroleum and its products. The company owns in fee or mineral 

hts approximately 616,553 acres, and has under lease approximately 
52,747 acres, as follows: California, 191,861 acres; Wyoming, 13,803 acres; 
Texas, 2,051 acres; Colorado, 31,409 acres; Utah, 6,520 acres; Mexico, 
470 acres; Columbia, 8. A., 425,746 acres and Venezuela, 8. A., 50% 
interest in conceastene, totes , 880,000. 

rganization of Union Oil Associates, V. 113, p. 2193; V. 114, p. 956, 
1072, 1296, 14.7; V. 115, p. 191. ° ” 

The Fort Coliins Producers’ Corp., a subsidiary, was incorporated in 
Colorado in July 1924 with an authorized capital stock of $10,000,000, BY 
$25 per share, to take over the operations in Colorado of the Union Oil i 
of Ca:ifornia. 85% of the stock of the Fort Collins company is owned by 
the California company. V. o20. 2 207. 

In July 1926 the company entered into a drilling contract with the Maxu- 
dian Petroleum Corp. under which it will develop 25,000 acres of proven land 
on the latter’s concession in the district of Paez, lying northwest of Lake 
Maracaibo, in Venezuela. V. 123, p. 726. 


STOCK.—No dividends while the first lien bonds are unpaid, unless net 
income is twice the interest charge. V. 101, p. 523; V. 100, p. 1353, 1516, 


897; V. 102, p. 1065; V. 103, e 62. 
eb. 26 1924 to increase the authorized stock 


The stockholders voted on 
from $100,000,000 to $125,.000,000. 

During 1924 the par value was changed from $100 to $25, four shares 
of new stock being issued for one share of old stock. 


LATE DIVS.—/{1913. 1914-15. °16. '17. '18. °19. '20. '21. '22. '23. 1924. 
Ns heh ta ees a 4.2 None. 6 6 6 6 6% 8 8 7.15 7 1-5 
IN on se os wicicen nie Seebdek ae 3 4 4 4 4 ae whee 
eee i ates’ cndnaligiataten ae ig: ae 


On Feb. 10, May 10, Aug. 10 and Nov. 10 1925, paid 45 cents a share on 
new stock of $25 par value, which was exchanged for old stock of $100 par 
value on the basis of four shares of new stock for one share of old stock. 
Feb. 10 1926 to May 10 1927 paid 50 cents quar.: also paid 50 cents extra 
on Feb. 10 1927. 

BONDS.—First Lien 5% 20-year bonds. Sinking fund retires yearly 
at not to exceed 102% and interest: also callable as an entire issue at 105 and 
interest on any interest date. - 102, p. 1726. 

The 20-year non-callable 6% gold bends have a sinking fund of $500,000 
Pp. a.. commencing Aug. 1 1922, available in equal installments each 6 
months, for the purchase of these bonds in the market if obtainable at or 
below a 5% % int. basis to maturity. V. 114, p. 2024. 

The 10-year 5% sinking fund gold bonds are callable, all or part by lot, 
at 102 and int. up to and incl. April 1 1927, 101% and int. up to and incl. 
April 1 1929, 101 and int. up to and incl. April 1 1931, and 100% and 
int. thereafter. A See | fund will be provided, payments due April 1 
1927 and annually thereafter to maturity, of $300,000 per annum to and 
including April 1 1930, $500,000 on April j 1931, and $600,000 per annum 
thereafter to maturity, to purchase bonds if obtainable at or below the then 
prevailing call price, and to the extent not so obtainable to call bonds by lot 
at such price. Bonds so acquired are to be canceled. V. 120, p. 596. 

REPORT .—For 1926 showed: 


Consolidated Annual .— ent, Including Controlled Companies. 
" 9 3: 
Production, net barrels. 16,066,84 360 o28. 9 


2 15,360,640 15,163,526 18,912,259 

Gross sales_-__._----_- $79,943,751 $74,378,772 $65.950.218 $72,962,578 
tal profits.________- 29,457,978 27,082/278 2713341032  24°357.393 
eneral exp., taxes, &c_ 4,621,849 41392098 °4.415'712 ~ 3'237'115 
Depreciation —- --°---- 12,244,495 11,440,324 1113091412 12/311/235 
Provision for Fed. taxes _ eee sd ore 7 ¥ a ig . i‘ - 
Cash dividend _._______ 7,567,999 6,804,000 6.675.349 6,435,000 





Balance, surplus $4,263,620 $3,709,206 $4,028,699 $1,597,649 
Profits.—Profits from all operations after general expenses, taxes (includ- 


ing income tax), interest charges, employees’ share of prof r 
fund, were approximately: —_ a 


a 1926. 1925. 1924. 1923. 
Year ended Dec. 31----$11,831,619 $10,513,206 $10,704,048 $8,032 649 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1351. 


OFFICERS.—Pres., W. L. Stewart; Exec. V.-P., E. W. Clark: V.-P. 
W. W. Orcutt and L. P. St. Clair; Comp., R. D. Matthews; ‘Bee. John 


McPeak; Treas., R. J. Keown. Office, Union Oil Bldg., L 
Calif.—(V. 124, p. 2766.) i 


UNION TANK CAR CO.—ORGANIZATION, &c.—Incorporated in 
N.J.,in 1891 as Union Tank Line Co., name changed to present title June 11 
1919 (V. 108, p. 2131, 2336). Owns about 33,000 tank cars which it leases 
to shippers at rental charges pocereung Se capacity, and in addition receives 
a mileage rate from the railroads. ormerly controlled by Standard Oi! 
Co. of New Jersey, but segregated in 1911. The stockholders on Nov. 22 
1926 increased the authorized common stock from $25,000,000 to $40,000,- 


. Dividends, 1914 to March 25 1919,5% yearly (2%% M. & §8.); 
June to Dec. 1919 paid 144% quar.; March 1920 to Dec. 1 1922 paid 14% % 


deb665 000 | 





9 

REPORT.—For 1926, in V. 124, p. 1992, showed: 

Calendar Years— 1926. 925. 1924. 1923. 
Earnings after oper. exp. $7,213,410 $6,613,297 $7,223,926 $8,374,135 
Deprec’n & amortization 3,494,989 3,444,899 3,401,368 3,616,755 
Interest on certificates -—- 123,500 eS Higa a eel 

| Reserve for taxes _-_---- 562,650 452,790 592,688 560,000 
| Reserve for annuities... $-.-... .-. ee ee 91,980 
| Preferred dividend ----- 840,000 840,000 840,000 840,000 
Common dividends----- 1,228,220 910,370 £01,125 $00,000 
Balance, surplus----- $964,051 $965,238 $1,488,745 $2,365,399 





OFFICERS.—Chairman, -...-.--.-.-.-- : Pres., L. J. Drake; V.-P., 
A. E. Smith: V.-P., B. C. Graves: V.-P., Sec. & Treas., E. L. Gridley. 
Office, 134 North La Salle St., Chicago.—(V. 124, p. 2294.) 

UNITED ALLOY STEEL CORP.—See Central Alloy Steel Corp. 

UNITED CIGAR STORES CO. OF AMERICA.—ORGANIZATION .— 
tncorporated in N. J. July 24 1912. On June 1 1917 for purposes of eco- 
aomical ation it took over all the | ay and assets of its subsidiaries, 
the United Cigar Stores Co., Inc., N. J., United Cigar Co. of Ill. and United 
Stores Kkealty Corp. V. 105, p. 1718; V.94, p. 1451,1386,1122; V.93, p. 1108, 
1122; V. . Pp. 1132). etalls cigars, cigarettes. tobacco. &c.. hav 
ing over 3,200 stores and agencies in various parts of the country. United 
Profit Sharing Corp., see V. 98, p. 1465: V. 99. p. 474. 1683: V. 100. p. 59, 
314. In May 1926 acquired a one-half interest in the Charles F. Noyes Co., 
which has acquired the rental and agency management of the United Cigar 
Stores Co. V. 122, p. 2669. In Aug. 1926 acquired 1,788 shares of capital 
stock (par $100) of Whelan Drug Stores, Inc. (N. J.). 

During 1923 the Tobacco Products Corp. acquired over 87% of the 
common stock of the company. 


STOCK.—The 6% cumulative stock is redeemable as a whole or in part 
at $120 and dividend at any time on 30 days’ notice. Dividends exemp 
from present normal Federal income taxes. 

The old issue of 7% preferred was redeemed in May 1927. 

Preferred and common stockholders of record Dec. 10 1925 received the 
right to subscribe fer additional common shares on the basis of one additional 
share for every four shares of either preferred or common stock held. 

BONDS.—The 20-year 6% debenture gold bonds will be called for re- 
demption at 105 and interest. 


DIVIDENDS (old co. prior to merger of 1917).—Div. on common, 1K% 
and 6 extra paid Feb. 15 1913; May 15 1913 to Nov. 15 1913, 14%: 
Feb. 15 1914 to May 15 1915, 6% yearly; Aug. 1915 to Feb. 15 1917. 1% %: 
May 1917. 2% quar. to May 1918. V. 104, p. 1392. On Aug. 15 1918 in- 
creased the common dividend to 24%%; Nov. 1918 to May 1919, 2% 
quar.; then none till Jan. 2 1920, 6%. v. 107, p. 410. In April and again 
in Nov. 1920 paid 10% in common stock. Jan. 1921 to Mar. 1921 paid 
1%% monthly. In April 1921 pela 1%: May 1921, 1%: June 1921, 2%; 
July 1921, 114%; Aug. 1921, 14%; Nov. 1921, 2%; Sept. 1922, 2%: 
Dec. 1922, 2%, and 1% extra: Mar. 1923, 2%; May 1923, 2%: Aug. 
1923, 2%: Nov. 1923, 3%; Feb. 1924, 3%: May 1924, 3%; June 1924 to 
June 1927 paid each quar. 2% in cash and 1{ % in common stock. 


REPORT .—For 1926, in V. 124, p. 2294, showed: 





Calendar Years— 1926. 1925. 1924. 1923. 
OS aa $11,102,587 a$9.989.676 a7,751,997 $5,817,027 
Federal taxes, &c____-_- 00,00 825,00 700,000 700,000 
es Sik haiak aii tet 347,716 351,448 355,298 359,100 
Preferred dividends- --- 268,378 286,377 301,808 316,890 
Common dividends. - - - - 3,682,623 2.780.431 3.968.002 2,957,234 

Balance, surplus-_--_-_ $5,903,868 $5,746,420 $2,426,889 $1,483,803 


a Includes $2,301,639 enhancement of leasehold values in 1926, $1,295,197 
in 1925 and $1,247,729 in 1924. 


6 Mos. End. June30— 1926. 1925. 1924. 1923. 


Net profits after Federal 
taxes, int., &c $3,712,618 $2,853,860 $2,212,059 $2,010,019 


OFFICERS.—Chairman and Pres., Charles A. Whelan; V.-Ps., Wm. 
Baeder, R. L. Ramsdell, C. R. Sherlock, J. F. Whelan, H. 8. Collins, W. T. 
Posey, Dr. M. Monac-Lesser, Albert C. Allen, Samuel Simons, L. E. Dens- 
low, Julius Schwartz, E. Francis Whelan, M. A. Bouvier; Sec., W. A. Fer- 
sige Geo. Wattley. Office, 44 West 18th St., N. Y.—(V. 124, 
p. 2925. 

UNITED DRUG CO.—ORGANIZATION.—lIncorporated in Mass- 
in March 1916. In addition to ite manufacturing Brovesty and business, 
owns the entire capital stock of the Louis K. Liggett Co., the retail company 
which succeeded to Riker-Hegeman Co., Riker-Jaynes Co. and Lou 

ett Co. business. Also owns all the common stock of Canadian and 
tish companies, &c. V. 108, e 2637; V. 109, p. 894; V. 108. P- 417; 
V. 102, p. 615, 1167, 1255. In its laboratories and factories in Boston, 
ew Haven, St. Louis and other places the compaay produces drugs 
pharmaceuticals, toilet pespepevese. rubber goods, hospital supplies, and 
rug stores. These products 

distributed chiefly through its 8,000 


a variety of other merchandise required by 
are protected by trade marks an 

older agents, called Rexall] stores, situated in nearly every once iu 
the U. 8S. of over 1.000 population, and aiso through over 436 Liggett’s 
drug stores. In 1917 purchased Seamless Rubber Co. in New Haven, 
Conn., the lessee of a new $1,800,000 plant owned by Seamless Rubber 
associates on account of which the latter sold $1,200,000 6% preferred 
stock in Nov. 1919. having dividends and sinking funds covered by rental 
under guaranty by United Drug Co. V. 109, p. 1706. In 1919 acquired 
Schuhles Pure Cuere Juice Co., Inc., of New York (name cnanged in 

e 


1922 to Hudson Va Pure Food Co.). V. 104, p. 1495, 2562. nited 
Drug Co., Ltd., Canada. 106, p. 2127, 2458; V. 112, p. 2323. In Aug. 
1919 sold Vivaudou Co. V. 109, p. 894. In Nov. 1919 purchased a con- 


trolling interest in the Absorbent Cotton Co. of America, St. Louis, and 
on Jan. 28 1923 acquired all the outstanding stock of thatcompany. V.109, 
. 2077. During 1919 formed the United Drug Building Co., which sold 
3.000.000 of bonds, guaranteed by an irrevocable 20-year lease of the 
roperty to the United Drug Co. - 110, p. 877. In July 1920 Liggett’s 
nternational, Ltd., Inc., was organized and took over the assets and 
business in Great Britain, all the outstanding stock of the Louis K. Lig- 
d., of Canada, and the ordinary shares of the Boot’s Pure 
Drug Co., Ltd., of England. 

In June 1925 Liggett’s International, Ltd., was liquidated and its securi- 

ties transferred to the treasury of the United Drug Co. 


STOCK.—The pref. stock is non-voting, unless the dividends thereon 
are in default, in which case the pref. stock at least will have full voting 
power as well] as the common. 

The stockholders on Jan. 21 1925 authorized an increase in the Ist Pref. 
stock from $20.000,000 to $35,000,000. Preferred stockholders of Lig- 
gett’s International, Ltd., Inc., in Jan. 1925 were offered 1 1-7th shares 


of the 1st Pref. stock of United Drug Co. in exchange for each share of Pre- 
ferred stock of Liggett’s International. 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places Where Interes and 
[For abbreviations, &c., see notes on page 8] Bonds| Value | Outstanding % Payable | and Maturiiy | Dividends are Payable 
United Dyewood Corp—Common stock $15,000,000_____-_ Pee $100/$13,918,300|See text}.....-.- ef 236. SE cade ddtiadnbbaebibe 
Pref 7% cum $5, a a denen 100} 3,950,000 7 J By 1 SRSA NR ra ee ae 
United Fruit—Stock 3,000,000 shares authorized________- sare None}2,500,000sh|See text J 11927 $1|)}Company's office, Boston 
United Paper Board Co Inc—Com stock $12,000,000 auth.| _._- 100/$12,000,000/See text} Text July SD Mii amebdiiadbuntinams 
Pref stock 6% non-cum $1,500,000 red 110 (Vol 104, p. 769)| .--- 100} 1,317,300)See text} Text jApr 1 1926 6%/...--.-..---.-..--- 
United Shoe ‘hachinery Cor mmon stock.......... ms 25| 48,534,891|See text —J jApr51927 2'4|{/Ohecks from American 
Pref (a & d) stock 6% cumulative (see text)_.....__.___- ‘ 5) 10,596,175 6 J Apr 5 1927 1% Trust ©o, Beston 
US Cast Iron Pipe & Fdy C Co—Com stock $15,000,000 auth} __-- 100} 12,000,000 10 Q—M 15)S8 Office, Burlington. N J 
eferred stock 7% non-cumulative $15,000,000 auth____| ___- 100} 12,000,000 7 Q—M 15 See do do 
American Pipe & Foundry lst mtge $1,500,000 sk fund__z} 1898 1,000 +462,000 6 JI & dJjsuy 1 11928 Chattanooga, Tenressee 
t After deducting $1,077,000 in treasury and sinking fund. 


























All of the outstanding $124,900 2d pref. stock was redeemed on Dec. 1 
1925 at 105 and dividends 


BONDS.—The 8% convertible gold bonds were redeemed on Dec. 15 1924 


out of the Proceeds of the $12,500,000 20-year 6% gold bonds sold in | 


Oct. 1924. V. 119, 1636. 
Guarantees, jointly oun Louis K. Liggett Co., $2,250,070 7% 8 
1 1942, of Liggett-Winchester- Ley Realty ) 


old bonds, due Mar. 
. 114, p. 953. 

DIVIDENDS— 1919. 1920. 1921. 1922. 1923. 1924. 1925. 1926. 
On com. stock (%). 74% 7% 6 0 3 6 6% 7% 
On pref. stock (%)- In full to date 

Paid on common stock in Jan. 1919, 1% % and 1% extra; April 1919 to 
Jan. 1920, inet 1%% quae poet 1920 to July 1921, 2% quar., then none 
until Sept. 1 1923. “when % was paid; same amount paid quar. to June 
1 1925; Sept. 1 1925 to deh 1 1926 paid 1%% quar.; June 1 1926 to 
March 1 1927, paid 2% quar.; June 1 1927, paid 24%. 


REPORT .—For 1925. in Vegi *3. p. 1019, showed: 








Calendar Years— 1 1924. 923. 
oat Mth... ....«0<2 $91,183,162 $78,145, 594 $70,112,133 $07, 372 671 
Total net income. —->-_ 0'477.104 - 9'331.337  81136,092 6.752.018 

a 
Doubtful accts. recely._} 1,593,957 1,321,794 1,388,114 1,346,894 
sy Pye ERS 

. com. vs. ncl, 

pubaiélery ene.)...... 5.098.157 4,237,394 3,355,953 2,244,051 
Int_on bds)& notes out. 846.930 961/356 1.201:419 _1240/302 
Prov for Fed. tax & adj 805.292 825.274 493.736 324.284 





Balance, surplus----- $1,655,768 $1,985,519 
BALANCE SHEET, as of Dec. 31 1926, in V. 


Pe ahead Ended March 31— 1927. 
PLR Sh ae pe ae $23,016,320 


$1,696,870 $1,596,487 
124, A 1350-51. 


926. 1925. 
$21. 1350, 743 $18,222,419 








= oy OS * Segara = 15,732,990 4,660,942 12,466,364 
Operating expenses. ..........-.-..- 5,539,019 626,474 4,087,461 
Merchandisi aE ee aera oem $1,744,311 $2,263,327 $1,668,094 
Other income- on dies a 267 ,167 288,484 114,754 
Total operating profit_____...-.--- $2, O11. 478 $2,551,811 $1,782,848 
menseiation. current tax, &c._.-.-_- 636 403; 066 372,215 
Interest on bonds and notes__-.----- 198° 375 235,410 247 ,353 
Preferred dividends..............-- 569,892 569,839 300,938 
Common dividends_-____-....------ 770,644 616,578 550,211 


Miscellaneous adjustments--_-_------ 5,497 31,164 


Net addition to surplus____-_----- def$24 ,565 $695,754 $312,131 
BALANCE SHEET, as of Mar. 31 1927, in V. 124, p. 2766. 
OFFICERS. —Pres., Louis K. Liggett; 1st. V.-P., Geo. M. Gales; Sec., 

A. W. Murray; Treas., J. A. Galvin. Main office, 43 Leon St., Boston, 

Mass.—(V. 1 4, D. 2766.) 

UNITED DYEWOOD CORP.—ORGANIZATION.—Incorporated in 
Dela. Sept. 26 1916 as a holding co. and may manufacture chemicals, 
coloring materials and dyestuffs. Owns all the capital stock of American 
Dyewood Co. (incorp. in Pa. June 28 1904) and controls yes other com- 
panies in France. England and West Indies. See full data. V. 104. p. 2559. 

STOCK.—Capital stock (par $100) auth., common, th 000,000; out- 
standing, $13,918,300; pref. (7% cum.) auth., $5,000,000; issued, $4,500,- 
000, of which $550,000 is held in treasury. 

DIV IDENDS. —On pref. stock paid or declared in full to Apr. 1 1927, 
7 p.a. (1%% qu.) Dividends on common (No. 1), April 1917 to July 
1 Sak 1%% quar.; none since. in Aug. 1917 paid 1% extra to aid Red 
Cross contributions. 

REPORT.—For 1926, in V. 124, 

Income Account (of Holding 





P. 2605, showed: 
ome) for ese veers, aoe 











Dividends received from subsidiaries -~ $207. 243 $466,774 $656,106 
a ise mies mae 70,336 63,668 50.614 
RE EO ro eee $367 ,579 $530,442 $706,720 
Gen. & adm. exp., & foreign taxes__ 214,023 89,343 110,884 
one $153,556 $441,099 $595, 836 
Preferred dividends__.....--.-.---.--- 276,500 271 "250 1,625 
CEE ckcccceseocccesd  “teh0s0 =‘s6neee (3% ay tte 549 
SO ee loss 433. 944 $169,849 def$83 ,338 

Profit aad St, SURE. 5 ccnccncens 2,214 1,030,189 914,458 


Consol. Income Account (Subsidiary Ried for Calendar Years. 
926 1925. 1924. 








Net profit from operations--_------- $703. 012 $673, 638 $732,255 
CS, Ct cidade nda nannecee 75,561 22,040 20,294 

ES ee ee eee $778,572 $695,678 $752,549 
Deprec., int., Federal taxes, &c_-_-- 314,446 256,239 292,911 
GD NOUNS: 6c dade cdcuswonsde 142,873 152,476 124,166 
| are ee ere 387 ,825 455,568 701,989 

ET EE ee eo Se ee loss$67 ,132 $168,605 3366, 517 
Profit and loss, surplus__-___--_---- *2,284,252 *2,271,172 ,639,800 


*Equity of United Dyewood Corp. amounted to $2,272,481 in 1926 and 
$2,256,528 in 1925. 


OFFICERS.—Pres., Joseph C. Baldwin Jr.; V.-P., De Witt C. Jones 
and Percival Thomas: Sec. & Treas., Ernest W. , Picker. Main office, 
100 East 42d St., New York.—(V. 124, p. 2605. 


UNITED FRUIT CO.—ORGANIZATION je AE in N. J. 
March 30 1899 to carry on tropical fruit business. Properties, see V. 69. 
Dp. 854, and successive annual as ores os published in the ‘Chronicle.’ 

1780; V. 115, “2.3 Bluefields 8S. Co. Anti-Trust case. 

104. p. 2656 Northern y. of  Soste Rica, 347 miles. See V. 71, p’ 

a: 80, p. 223; 618. Sole owner of Revere Sugar petnerz: 
et opened in Ji Jain. 1949, ea eT iD 3, iV bbls. a day. V. 108, p. 487; 


979; V. 
1 ste; aoa 7 ¥- yropeny ° rg the (controlled) Cuban su 
eR the Nipe Bay Co. 2006. 2269. Interest in 
England Oil Corp. : vi p. 2050; V. ti2* p. 1290. 


Havana Docks Corp., V. 112, p. 2541. 


STOCK.—The ro Bb es on ores 24 1926: (a) voted to change the 
yy capital stock from $150,000,000, ($100,000,000 oustanding) 
100 per share, to 3,000,000 shares of no par value, and (b) approved 
nce of 2% shares of no par value stock in exchange for each out- 

the fesua share with par value. 


ar 


DiVs.— an giz- he git lies 0 2. a Ls *. 26. 
Regular -.- text 
Extra _._-_- ro 2% k seng 7 sage Se. on, 2 aye 

* In stock 


Paid in 1926: Jan. 2,244%; April1,2%4% and 
paid . r share on new stock of no _ value. 
Apr. 3 and $1.50 extra; July 1, 


7%, extra; July 1 and oes. 
"pet in 1927: Jan. ate 


ew 
Lease of pier from | 








REPORT .—For 1926, in V. 
Calendar Years— 


124, Dp. 368. ppous 
Net income from ope 


“19 24. 1923. 
r__$21,099,514 $21,723,704 $18,440,421 $26,878,656 








Interest, dividends t &e_. 1,930,969 4,494,312 2,128,407 339,364 
Total net income_ _-_-_-_ $23,030,483 $26,218,015 $20,568,828 $27,218,020 

Estimated taxes______-_ $3,519,012 $3,671,135 $3,274,620 $4,120,690 

SR anc and witee 11,998,254 z y10,000,000 x20,000,000 
Bal., profit for year__ $7,513,217 $22,546,880 $7,294,208 $3,097,330 


x Incl. $10,000,000 divs. for 1924. y Being divs. for year 1925, declared 
in Dec. 1924. z Directors took no action on divs. at their meeting on Dec. 8 
1925. Heretofore at the December meeting divs. were declared a year in ad. 
vance. A quar. basis was adopted beginning with the Feb. 1926 declaration. 

x Including $10,000,000 dividends for 1924. y Being dividends for year 
1925, declared in Dec. 1924. 


DIRECTORS.—Victor M. Cutter (Pres.), 


Crawford H. Ellis (V.-P. Peete Pe RH re sr.) r¥ 
Hart, George K. cLaren, 


eron peepee, gp pewineld pocer 

Daniel G. had Sd Spaulding, T. Jefferson Coolidge * Slianning H. 

Cox, bt a ® aiheeh and Henry Stockley. Treas. is . T. Nolting; 
Sec., Wm. K. Jackson; Compt., Cecil B. Taylor. Generel offices, 

Federal St., Boston.—(V. 124, D. 2135.) 

UNITED PAPERBOARD CO., INC. SO mer! > Feb. 27 1912 in N. J. 
and acquired at foreclosure sale the propertiss of the Untred Boxboard Oo. 
Product is pulp and paperboard for the manufacture of paper containers and 
kindred commodities. 


CAPITAL STOCK.—The auth. pret. stock was decreased from $2,500,- 
800 to $1,500,000 in Nov.1920. Pref. and common stocks have equal voting 
power. 

The common stockholders of record March 21 1925 were given the right 
to subscribe for 17,093 additional shares of common stock at $18 per share 
in the proportion of 17% or any part thereof of their respective holdings of 
common stock. 

DIVIDENDS.—On pret. 1 guar. Oct. 15 1916 to July 15 1921: then 
none until July 2 1923, wh en 4k was paid; July 1 ime i paid LH Jul % 1 
4935 as pale fg 6%: gal 1 ie aid 6%. On common: 15 4 Jp 

May 27 1920. 2%; Sept. 16 1920. 37m; Jan 10 192i, % 
a 10% a ye then adh. until July 1 1925, when %% was paid; April 
15 and July 15 1926 paid %% quar.: none since. 
REPORT.—For year ended May 29 1926, in V. 123, p. 705, awed: 


William Nowsnuge and 
Palmer, Robert F. Ss ey ae . Cam- 








Ma May 30 May : a 

Years Ended— 1925-26. 1924-25. 1923-24. 1922-23. 
Mill earnings.-.......- $923 ,607 $794,476 $705,768 $881,714 
Taxes and insurance___-_ 155,771 119,045 147,397 102,981 
Administration exp__-_-_- 131,32 133 ,596 134,951 459 
Depreciation...._..... OC ,000 300,000 x 
Reserve for Federal taxes 33 ee niin: °igebkee » <Gieelete 
Preferred divs. (6%) 78.972 79,476 79,476 79,482 
Common dividends___-(1%)119,920 (14%)59,955 _..._.. __.__- 

Balance, surplus---_-_- $93 637 $102,404 $43 944 266,793 

Report for 6 mos. ended Nov. eu 1926, in V. 124, p. 247, showed: 

6 Months Ended— Nov. 27 '26. Nov.'28'25. Nov. 29°24. Nov. 24°23 
Gross earns. (incl.oth.inc.) $308, 752 $525,949 $358,868 $487,517 
Taxes and insurance__-__ 69,399 55,115 52, 6,71 
Administration expenses 71,084 63,695 65,515 63, 227 

Net earnings_______- x$168,269 $407,139 $241,149 $357, 571 


x No deduction has been made for depreciation and Federal taxes, which 


will be deducted at end of fiscal year. 
OFFICERS.—Pres., Sidney Mitcnell; “res, Matthias Plum; Treas., 
Chas. E. Daniel; Sec., M. Bechthold. N: Y. office, 171 Madison Ave.— 


(V. 124, p. 247.) 


UNITED SHOE RACHINERY aes” PORATION. eee ea 


TION .—Incorp. in N. AS ag R- 186 a earn » 430. 
/. 74, p. 430; V. 75, p. 851; V. 80. p. 1486 1. p- B78;0 Y: $355° ‘1699; 
i. 97. p. 1359; Vv. 99. P. o7 5b. The merger p! ‘the nited Shoe Bdchinery 


the operating compa 


he's 
‘he holding company was 


By. with the United Shoe Machiner ation, 
inally consummated Nov. 30 191 105. p. 


The U. 8. Supreme Court on May 20 1918 refused to order the dissolution 
of the co mpeny for alleged violation of the Sherman Anti-Trust Law. As 
to this and the Clayton Act suit, see V. 106, p. - 2224. On Oct. 21 
1918 the Government was ied a reheari ng of the dissolution suite. 
V 107, p. 1673: V. 108. p. 2237. Govt. suit — Fe Clayton Act upheld in 
part by U. 8. District Court at St. Louis, V. 110. p. 1421. On April 17 
1922 the case was reargued on LAN of the company and the decree of the 
District Court sustained. The Supreme Court in a decision rendered 
April 17 1922 held that the United Shoe? Machinery Corporation under the 
Federal anti-trust laws, may not include in its leases ¥ ae 
shoe manufacturers the so-called ‘‘tying’’ aoe. See V 429° 
ye... Compeny asks modification of decree, V. 114, p. 2250, 13368, 2 2479: 
Dp 


STOC K.—The stockholders voted May 19 1923 to increase the authorized 
capital stock from 600,000 shares preferred on $25) and 1,400,000 shareo 
com. (par $25) to 2,400,000 shares of com. (par $25) and 600,000 shares of 
pref. (par $25). A stock .~ of 40% wes paid June 18 1923. 


DIVIS.— | "15. "i. 17. ‘18. °19. ze 21 °22 °23. ‘24. °286. °26. 
Ona common._%-_-_} 8 8 8 8 8 8 9 19 | 
Extracash....._| 1 6 . Oe aoe “ee com on 
Extra stock... _- aa fe? Biel af) Matar Se 


On July 5 1917 an extra dividend of 10% in stock ST $% in Liberty 
Loan bonds, in addition to the regular quarterly 2%. 104, 2457. 

On July 5 1916 6% extra in cash; also on July 15 1918 15-1000 of a share 
of Thomas G. Plant Co. pref. stock as to each $25 share held on June 19; 
see V. 102, p. 2260. 2347. 





Paid in 1927: Jan. 5,2%%:; Apr. 5,24%%. 
REPORT .—For year ented Feb. 27 1927, showed: 
926-27. 1925-26. 1924-25. 1923.24. 
Combined net earnings. $8, $10. 041 $8,900,920 $7,387,742 $8,054,941 
Excess profits taxes___- 825,000 850,000 885,000 1,000,000 
Cash dividends paid__._. 7,428,919 7,428,629 5,244, +968 4 239,171 
Balance, sur.for year, $556,122 $622, 291 "$1,2 257, 774 $2, 815, 770 


DIRECTORS.—Edwin P. Brown (Pres.), Geo. W. Brown (V.-P.), 
Moses B. Kaven (V.-P.), Wm. Warren Barbour, Prescott Le B. Gardner. 
E. P. Hurd (V.-P. & Asst. wa OR aniel G. Wing, Charles G. Rice, J. H, 
Connor (V.-P.), Sidney W oe. J \< William Woodward. 
Robert F. Herrick, Robert Barbour, se oent, (Gen. Mgr.) H. W, 
Hanan, Harold iC: Keith, Chas. G. aoe (V.-P.), H. ; Dona 
(V.-P. & Sec.), B. H. Bristow Drape, palsy S. Abbey’ (Treas) Office, 
Albany Blidg., Boston, Mass.—( 123, p. 1392.) 

UNITED STATES CAST IRON PIPE AND ae ONO RY ae. 
eae yada 7 3 ae tf a . J. March 81, p. 233; 
| V. ‘ | ED ‘rights - y stocks, &ce. -2 85, 
| p. p. 187, tilt 4 163. aq Prone V. 109, p. 1086; V. 114, p. 1176; V .116.p 1174 

p 
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Date 
Bonds 


Par 


MISCELLANEOUS COMPANIES 
Value 


For abbreviations, &c., see notes on page 8] 





Places Where Interest ané 


Last Dividend 
Dividends are Payable 


and Maturity 


Rate 
% 


Amount 
Outstanding 


When 
Payable 











U S Distributing Corp—Common stock 970,000 shs auth__} ..-- None} 449 000 shs}_......./_..-...-. Jan 15 1921, Bf See Ee ee ee 
Pref (a & d) stock 7% cum convert (see text) $13.000,000au] ___- $100|$12,991 .000 7 2 2 See 2 BO Me ci cenieekemaie 
U sited States Envelope—C© ommon stock $4,000,000. _---- aes 100} 1,750,000|See textiM & 8)Mari 1927 io Old Colony Trust Co, Bes 
Preferred stock (a & d) 7% cumulative $4,000,000_____-_| ___- 10( 4.000.000 7 M& SjAugli4 anes 37 do do 
lst mortgage ¢ part yearly “red 1 eee eae OB.zc*| 1908 1 OM 1,050.000 5¢ |J & D)\To Dec) , do do 
United States fieeewan Gat Co—Common stock $15,000, 000... aeanbas 20] 14,856.380|See_ text o_M 31| June 30 oP 40c Chicago, Tl. 
Preferred stock 7% cumulative $10,000,000 authorized__| ___- 100} 8,100,800 7 M 31|\June 30 '27 1% do 
United States Hoffman Mach Corp—Com stock _____-_- inaee None |222,203 sh.|See text; Q—M |June 1 1927 $i itech sala a Gaited iti deiehcanae 





























"27 


DIVS.{° OD. “30. "2h. "S0. "fas “be ¢*- "16. °17-'22. °23. '24. °25. »- 27. 
Pref%i5%6 2%2 4 2 4 5% yly.7% 8 text 
i, oS (ae ‘ * an. “we = 10 10 
In addition to the regular 7 % for the year 1925, the directors also declared 
an additional dividend of $300, 000 (2%%) on the pref. stock, payable 
Mar. iG | 1925, and an additional dividend of $301,370.52 (2.511+%), 
ayable June 15 1925. ‘These additional dividends were paid out of the 
im nd which heretofore might lawfully have been distributed in dividends to 


the pref. stockholders and was not so distributed. With these distribu- 
tions all back dividends on the pre f. were canceled. 

The directors on Jan. 20 1927 declared four quarterly divs. of 244% on 
the com. stock, and four quarterly divs. of 1% % on the pref. stock, payable 
March 15, June 15, Sept. 15 and D Yec. 15 1927 to holders of record March 1, 











BONDS.—The Orst mortgage 5% seria! gold bends of 1908 ($2,500,008 
authorized issue) mature Dec. 1 yearly from 1910 to 192 In Nov. 1208 
$2,000,000 were solid (falling due $56.000 yearly tom 1910 te 1924, $100,060 
from 1925 to 1929 and $150.000 1930 to 1934. . 87, p. 1360, 1163. 


REPORT.—For 1926, in V. 124, p. 1083, Ae 





Calendar Years— 1926. 1925. 1924. 1923. 
DP; sccccseus $1,459,075 $1,386,314 $1,035,181 $1,210,397 
SE ae 57 ,O83 67,917 84,625 101,125 
Depreciation .........- 311,794 363 948 394,128 448,792 
Was reserves.......--- 150,000 160,000 100,000 75,000 
Preferred dividends- --- 280,000 280.000 280,000 ert 000 
Common dividends- --- 175, 000 140, 000 140,000 140,000 

Surplus_______- = $485. 000 $374, ‘ABO $36 428 $165,480 

| Profit and loss surplus__ $2,976.266 $2,503,873 $2.127.653 $2,129,030 


| wood fibre, 


June 1, Sept. 1 and Dec. 1 1927. 

REPORT .—For 1926, in V. 124, p. 1658, showed: 

Calendar Years— 1926. 25 1924. 1923. 
Net operating income... $5,428,607 x$5 977 659 x$6,448, Hh. $3,995,794 
Other income_-_.__----- 383,655 255,722 138,42 66,905 

Total income______-- $5,812,262 $6,233,382 $6,587,189 $4,062.699 | 
Depreciation reserve. _- 736,383 $701 ,232 $504 128 $472 936 
(| 7S ae 26,512 30,884 62,140 118,496 
Preferred dividends----. 840,000 1 441,371 960,000 900 ,000 
Common dividends----. Rg Sse ee 60,000 

Surplusfor year_-_--.. $3,009,367 $4,059,894 $5,060,920 $2,511.268 | 


cost of operation and maintenance oI 
2,250,903 {n 1925) expended for upkeep 
uipment, expenses of sales and general 
oubtful accounts. 


x Earnings are after deductin 
plants ($2,470,885 in 1924 and 
of tools, machinery, bufldings and 
offices, and provision for taxes and 


OFFICERS.—Pres., N. F. 8. Russell; Ist V.-P., W. T. C. Carpenter. 
V.-P. & Treas., B. F. Haughton; V.-P., D. P. Hopkins & D. B. Stokes; 
Sec., Chas. R. Rauth. General offices, Burlington, N. J. WN. Y. office, 


71 Broadway.—(V. 124, p. 1658.) 


UNITED STATES DISTRIBUTING CORP.—Incorporated under 
laws of Virginia Sept. 919. ugh ite operating companies is 
engaged in the caainade of istribating” a ont acite and bituminous coal, 
7) ting mines in Wyoming, trucking all kinds of freight in New York and 
New Jersey, and Sequerss coal and ether commodities by barge in 
New York Harber e subsidiar companies are Sheridan nine 
Coal Co., Inc., Tongue River Trading Co., U. 8. Trucking a an 
Pattison & Bowns, Inc. The last-named company controls the U. 
Oorp. and the West New York Goal Co 

In Oct. 1925 the corporation acquired the 48 armored cars and the 
business of the Adams Express Armored Car Corp. V. 121, p. 1581. 


STOCK.—On Mar. 16 1927 the stockholders approved the plan for the 
readjustment of capital stock, for the purpose of acquiring the complete 
assets of the United States Trucking Corp. V. 124, p. 1992. 

The auth. capital stock under the amended charter consists of 130,000 
shares of convertible 7% cum. pref. stock, par $100, and 970,000 shares of 
no value common stock. 

he holders of common stock of the Distributing Corp. were required to 
surrender their common stock certificates and received in exchange therefor 
stock certificates covering four-tenths of a share of new pref. stock and 1% 
shares of new common stock in exchange for each share of common stock 
owned. The ho ders of dl existing pref. stock of the Distributing Corp. 
who have not converted such pref. stock into common stock (on the basis of 
4 shares of common for each share of pref.) have the privilege of surrender- 
ing their pref. stock certificates and receiving in exchange therefor stock 
certificates covering 1.6 shares of new pref. stock and 6 shares of new com- 
mon stock in exchange for each share of pref. stock surrendered. To effect 
such exchange will require the issuance of 88,000 shares of new pref. stock 
and 330,000 shares of new common stock, 

The U.S. Distributing Corp. issued to the U. 8. Trucking Corp. 41.910% 
shares of its new pref. stock and 143,246 shares of its new common stock 
(constituting substantially all of the remaining authorized stock of each class 
other than the 520,000 shares of new common stock to be reserved to take 
care of the conversion of the new pref. stock) in consideration of U. 8. Truck-~ 
ing Corp. selling and nh by ing all of its property, rights, privileges, fran- 
chises and good-will, including the right to use its corporate name, to a new 
New York corporation of the same name, whose capital stock will be entirely 
owned by the U.S. Distributing Corp. Such new corporation wil] assume 
all obligations and liabilities of the present U.S. Trucking Corp., which will 
then be dissolved and the above mentioned amounts of new pref. and new 
common stock of the U. 8. Distributing Corp. so received by the U. 8. Truck- 
ing Corp. will be distributed among its stockholders. V. 124, p. 1992. 

DIVIDENDS.—Paid as follows: On common stock, Oct. 15 1920, 
pr. A. an. 15 doth. $1 << naam —— ye. On preferred By 

semi-annua vidend o 4 Was pa ; same amount 
paid semi-annually to Jan. 1 1927 ° d 


REPORT .—For 1926, in V. 


8. Barge 


124, Dp. 1a showed: 














Consol. Earns. for Cal. Years— 192 1925. 1924. 
I a ceil $453,440 $411,415 $414,034 
xpenses, interest. &e__ 223,281 166.976 150,894 
Reserved for taxes................. 808 18,129 101,678 
Net earns. parent co. (U.S.D.Co ‘ 229,351 26, é 
Net earns. of subsidiary companies. , “ $330 ,502 vt ‘380 $183 ‘300 
ED So cinanendekcdcece 1,161,853 ‘ “ Y 
Preferred dividends_-__._.....___.- . 61,905 - eT Batt #120 1e8 
Balance, surplus_-_._-...__-.-_- $1,099,949 $1,061,373 . 
Shs. com. stk. outst’g (no par)_____- 186,076 ° 168,709 oreo Oar 
I Ne I i so oo dein ah With te vid wp ae A $6.29 $3.93 
Quarters Ended March 31— 1037... ., 1926. 1925. 
Net inc. after deprec.,int.& Fed.tax. $244,158 $291,163 $128,478 


orroees -—Pres., H. N. Taylor; V.-P., Gardner Pattison: Treas., 
J. R. Edwards; Sec., Guy E. Stewart. ‘Office, "Whitehall B y 
—(V. 124, p. 2767.) a New York. 
Usitsp § STATES ENVELOPE CO.—Incorp. in 1898 in Maine. 
. » D- 


STOCK. The pods, on pan. b! 193} Toned to increase the author- 


ized com. stock fro to $4,000,000. Com. stockh 
record Mar. 1 1921 had the fnnad oy oh of subscribin mgs par for 1 Ushare of new 
stock for ae share of com. stock This with the $250,000 issued asa 
on ar: Pe Mar. 1921 increased the outstanding stock ‘to $1,750 ,000. 
> .D. . 
LATE DIVIDENDS—([ '1#’16.°17-'19. 70, fi. "22. °23. °24. °2B °26. 
| anor oo ere eee | yay: a : I 4 3 j $7 
do extra =~ =--=- {| Bbw Veh Cr. . | Se 
* Stockhol yg ay | Mar. 2 1921 received a stock dividend of 33 en. 


Paid in Ogee Mar. 1, 4% and 2% extra. 








x Includes 33 1-3% stock dividend ($250,000). 

OFFICERS.—Fres., James Logan, Worcester, 
Day, Springfield, Mass.; Sec., W.M. Wharfield, 
(V. 124, p. 1234.) 


UNITED STATES GYPSUM CO.—ORGANIZATION .—Incorp. in 
{iinois in 1920 as successor to a company of the same name incorp. In 
New Jersey Dec. 27 1901 (V. 74, p. 1138). Manufactures all classes of 
Zypsum hard-wall plasters and other gypsum products, including cement, 
concrete, finishing, moulding and pottery plasters. stucco 
Keene’s cement and hydrated ‘lime; fireproof partition, sheetrock, wall 
board, plaster board, tile, beam and column protection, floor tile and roof 
tile, plaster boards, &c. This company has been for a number of years the 


world’s largest producer of gypsum (plaster of paris) , doing about 40% of the 
business in the U. 8. Its principal properties, consisting of mines, mills, 
quarries, warehouses, are located in different parts of the United States. 


STOCK.—tThe stockholders on Feb. 11 1925 increased the authorized 
common stock from $10,000,000 to $15,000,000, par $20. 


DIVIDENDS.— 


Mass.; Treas., Wm. O. 
Longmeadow, Mass.— 


1919-23. 196. 1935. 1926. 

I i 4% yy. 8 

EER ek ee ENCE eae aes 25 17 
1910 to ''12. 1913. “4914. 1915. 1916 to Date. 

Preferred stock ......... 5% yry. 5% 6 *61 7% yriy. 

* Also paid 43% on all accumulations in common stock. 

On Dec. 31 1920 and 1921 also paid 5% in com. stock; on Dec. 30 1922 
paid 10% in com. stock; on Dec. 31 1923 paid 20% in com. stock; on 
Dec. 31 1924 paid 35% in com. stock; on Dec. 31 1925 paid 15% in com. 





stock, and on Dec. 31 1926 paid 35% in com. stock. 

Paid in 1927 on common: March 31, 40c.; June 30, 40c.; On pref., 
March 31, 1% %; June 30, 1%%. 

REPORT.—For 1926, a? 7 _ Pp. 1376, showed; 

Calendar Years— 1925. 1924. 1923. 
Net earnings.......-.-- $10. oes. 219 $10. 73. 302 $8,825,696 $6,348,942 
Depreciation.......-..- 1,063,380 848,008 670,590 553.323 
Pi cccsecen cethene ieee . a seein 500,000 
Federal taxes.......... 1,324,092 1,212,178 ae nae 764,696 
Pref. dividends (7%)--- 6 on 083 579,925 2,076 421,178 
Common dividends- - ~~~ 6,116,088 x3,790.002 x4, 393° 515(24)1180,491 

Balance, surplus_-_-_-- SL 692,095 $4,044,189 $2,281,789 $3,429,253 
Profit & loss, surplus. --$18.804.982 $16, 789° O7 1 $12,595,681 $9,045,049 


x In 1925 includes 28% cash and 15% stock divs. In 1924 includes 31% 
cash and 35% stock divs. In 1923 includes extra of 20% and four regular 
quarterly divs. of 1% each. In Dec. 1922 a stock div. of 10% was paid 
and four regular quarterly divs. of 1% each during the year. 

BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1306. 

OFFICERS.—Pres., 8. L. Avery; V.-P., O. M. Knode; V.-P., C. F. 
Henning; Sec. & Treas., R. G. Bear. Office, 205 W. Monroe St., Chicago. 
—(V. 124, p. 1376.) 


ts ed STATES HOFFMAN MACHINERY CORP.—ORGANIZA- 
N.—lIncorp. under laws of Delaware in Jan. 1922. The company is 
hy owner or exclusive licensee of basic patents covering the manufacture 
of garment pressing machinery. 
STOCK .—AIl of the outstanding 7 
March 1 1926 at 110 and divs. 
DIVIDENDS.—An initial dividend of 50 cents a share on the common 
tock was paid Dec. 1 1924; same amount paid quar. to Sept. 1 1926: Paid 


"Or 
40 


cum. pref. stock was redeemed on 











®5c. quar. on Dec. 1 1925 and Mar. 1 1926; on June 1, Sept. 1, Dec. 1, 
1926, Mar. 1 and June 1 1927 paid 75c. quar. and 25c. extra. 

REPORT .—For 1926, in V. 124, p. 661, showed: 

Earns. Cal. Years— 1926. 1925. 1924. 1923. 
Profit from operations... $1,692,544 $1,696,195 $1,217,157 $1,279,954 
Interest, &c., income. __ 187 (263 151,551 137,017 191,235 

Gross income_------- $1,879,807 $1,847,746 $1,354,174 $1,471,188 
Interest, &c., charges _-_- 99,441 139,824 320,243 460.927 
Fed. & Dominion taxes- 220,104 190,246 100,51 84,032 
Amortization of patents- 219,064 218,410 213,422 211.911 
Deb. & stock premium.- = ------ Cr.2,624 234,893 33,000 
DP cctscueeapéchne j-oseees  jse0eee qj <tueteo x86,596 
Dividends on pref. stock ---.---. 61,931 a = =—St—s« tec 
Common dividends- ---- 901,780 433,125 ae = =—_ abe 

0 EE $439,418 $806 ,834 $364,765 $594,723 
ps EOE |: eee eee ee, 
Previous surplus_-_.-_--- 2,277,757 1,470,924 1,105,403 510,680 

Profit & loss, surplus. $2,717,175 $2,277,757 $1,470,924 $1.105 408 
Earned per sh. on com_- $6.04 $5.73 $3.66 $4.54 


x Losses of United States Hoffman Machinery Co. 
originating prior to formation of the present corporatio 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 861. 


ipeectesenee company) 








3 Mos. End. Mar.31— 1927. 1926. 1925. 1924. 
oO ti 54,449 $360, $357 ,606 $246,045 
Other income. ........- 306 «49, 32/983 35/986 
Gross income-.-_-.---- $401,755 $409,334 $390,589 $283,031 
Interest, reserve, &c_-_- 75,1 78,037 83,901 112,311 
Amortization of patents_ 54,899 54,719 54,541 53,253 
Miscellaneous charges... j------  ° ------ ------ . 
UE. cbcnccncesacu $271,698 $276,578 $252,147 $108,969 
OFFICERS.—Chairman, John E. Semmes; Pres., Eugene D. Stocker; 


J.’ White: V.-P. 


V.-Pres., Herbert W. Stone; V.-P. & Treas., M. Sec., 
Office, 105 Fourth Ave., 


William H. North; Compt., Charles H. Brewster. 
New York.—(V. 124, p. 2621.) 
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MISCELLANEOUS COMPANIES Par 
{For abbreviations, &c., see notes on page 8] Value 


Last Dividena 
and Maturity 


Amount When Places Where Interest anc 
Outstanding Payable Dividends are re Payable 








U S Industria! Alcohol Co.— JomEO® stock ($24,000, 000) ; $1 
vref s 7% cum guar red te 
Securiites of aidiete Held by Public— 
“uba Distilling Co pref stock (V 103. p 2158)________. 
v aited States | eather Co—See Centra! Leather Je. 
U S Realty & Improvement—Com stock 1,000,000 s 
United States tyeer: y-yr ($200,000 ,000 ena 
First pref (a & d) $100,00 8% non-cum (see text) 
First & ref mtze (see peas call 105 after 1919 yc*&r* 
Ten-year secured notes Usm.xxxc* 
Serial ne aoe ane $2,000,000 annually red (text)__.yc* 


Un ng ds— 
Consol Rubber Co Coil Tr cali 110_._-- 
do First and Refunding Mortagage (see text) 
US Smelting. Hefising & Mining—Com stock pore 30) ,00 
Preferred (a & d) stock 7% cumulative $37,500 
10-year gold notes redeemable (text)_____._______- rxxc* 


Bonds of sub cos not owned 


None 


—_— 








00} $24,000,000 
100} 6,000.000 


100 


| $81 .000.000 


Checks mailed 
Checks matiied 


Checks mailed 


Checks mailed 
Office 1790 athe 4 N * 


May 1 1927 1% 
Apr 15 °27 1% 


1,836,600 
733,102 shs 
eet 1 3 
Jan 1 1947 * 
Aug 1 1930 
To Mar 1 


Oct 1 1946 


0,000 
60° 239° 800 
18,888,000 
28,000,000 


2.600 ,000 
As collat 
17 ,555 887 
24,317,775 

8,000,000 


100,900 


Bank of Toronte, Mon» 
Checks mailed 

do 
First Nat Bank, Boston 
sheinnanienaatetiedh of Bos,NY 


Jan 1 1947 
ave 15 '27 1 


Apr 15°27 1 
Nov 1 1935 




















U. S. INDUSTRIAL ALCOHOL CO.—ORGANIZATION.—Incorp | 
in West Virginia Oct. 17 1906 and manufactures devatured and fndustria’ 
alcohol, &c. The distilleries of the subsidiary companies were taken ove 
Jan. 1 1918. a controls U. 8. {ndustrial Chemica! Oc. V_ 195, p. 
2100. V. 84, p. 343; V. 101, p. 777. The Distilling Co. of America (con 
trolied by her Distiliers’ Securities Corporation) In June 1915 sold th 
$6,350,000 of the $12,000.000 com. stock owned by it. Its guaranty of 
the P, divs. of Industrial Co. a for term of charter to Oct. 17 
1956. - 100, p. 2015; V. 101, p. 218. 

The RAF in Nov. 1926 sinouneed ee acquisition, tnroug h purchase 
of the plant, of the Crystal Chemical Co., located at Anaheim, rs alif. This | 
rope rty will constitute the first manufacturing unit of the company on the 
-acific Coast. The U.S. Industrial Alcohol Co., a California corporation, 
has been formed to own and operate the plant. In addition, it will handle 
the distribution in the Pacific Coast territory of the products of the U. 8S. 
Industrial Chemical Co. The new California subsidiary is capitalized at 

$500 V. 123, p. 2534. 


STOCK -—Pref. stock may be redeemed on any dividend date at 125 ane 
accrued dividend. No mortgage without consent of 2-3 of pref. etock. 

The shareholders voted Oct. 7 1919 to increase the com. stock from 
$12, 300,000 to $24.000,') 19: shareholders of record on Oct. 21 were giver 
the rizht to subscribe at $70 a share for the entire new issue. share for share 
V. 109, p. 782, 894, 1086, 1468. 


DIVIDENDS .—On pref. stock since organization to Apr. 15 1927, 1%% 
Q.-J. On Aug. 21917 acash div. (No. 1) 16% was declared on comrmon stock 
out of surplus accumulated prior to Dec. 31 1916, for the year 1916, to be 
paid on ‘Oct. 11917 and a div. of 16% for the year 1917, to be paid on Dec. 1 
1917. Mar. 1918 to Sept. 1919 paid 4% quar. (16% p.a.); 1919, 2%. 
after increase of stock and pending the construction and dev elopment n- 
volved in establishing new lines. March 1920 to June 1921. 2% quar.: 
Sept. 1 1921, 1%; then none until Feb. 1 1927 when 14% was paid. Same 
paid May 1 1927. 

REPORT .—For 1926, inv. 134, D. 3134. geovek: 

Calendar Years— 

Net earnings 
Bond int. (sub. cos.)___- 
Interest on notes, &c__- 
Reserved for Fed. taxes_ 
Prof. on sale of bonds _- 
Dividends— 

Pf.U.S8.Ind.A.Coe.(7%) 

Pf.Cuba Dis. Co. (7%) 128,562 
Res .for com.div. 14% %) 300,000 oy 

Balance, surplus-_---- $1,389,667 $1,618,689 $2,752,462 $2,705,560 
Profit & loss surplus_---$18,263,380 x17,590,870 16,600,509 13,848,047 

x After deducting claims paid for Boston tank accident occurring in 1919. 

BALANCE SHEET as of Dec. 31 1926, in V. 124, p. 2134. 

OFFICERS.—Chairman, C. E. Adams; Pres., R. R. Brown; V.-Ps., P. J. 
MelIntosh, Glenn Haskell and Milton C. Whitaker; Sec. Joseph Malone; 
Treas., F. G. Fennessey; Compt., R. R. Brown. Office, 110 East 42d St., 
New York.— V. 124, p. 2661.) 


esntee STATES REALTY AND [IMPROVEMENT CO.—ORGANI- 

ON.—Incorp. in N. J. on May 26 1904 and in May 1906 had acquired 

go in V. 78, p. 2019, $32,750,200 of the $33,198,000 common stock and 

per 596,200 of the $27,011,100 pref. stock of the U. 8. Realty & Construc- 
tion Co. Subsidiary. companies are George A. Fuller Co. 


Trinity Bulld- 
ings Corp. of New York, Plaza Operating Co., Plaza Annex Corp., Lawyers’ 
Building Corp., Boston, and George A. Fuller C ony, Ltd., Canada. Owns 
$722,200 of $2, 000, og 2 Alliance Realty Co. stock. » wee 1798; V. 82, p. 
1209; V. 83, p. 822; 90, 1422. The AL on Feb. 41925 was 
awarded a verdict of $690. 363 in a suit ae TO 7" er of New York for 
$1,040,000 for alleged breach of contract. V.12 716. Theco. signed a 
contract April 22 1925 for the sale of the New Sa Siippodrome to the B. F. 
Keith interests. The purchase price was not definitely stated, but was said 
to be between $5,000,000 and ,500,000. 


Statistics of the George A. Fuller Co. for Years Ending April 30. 


1925-26. 1924-25. 
$36. 110, rae $18,352,729 

¥iet 744 38, ,214 
3,835 22.082.855 
302,098 35,110,089 

SECURITIES.—Loans on mortgage penne Re ‘April 30 1926, $18.,- 
271, gn ose. sap real estate and buildings owned valued in balance sheet 
at 

Guarantees principal and interest, $5,829,000 Trinity Building Corp. 

. Y.) first mtge. 2% % loan, due June 1 1939. 

STOCK. —tThe stockholders on Dec. 9 1925 voted to change the author- 
ized common stock from 300,000 shares, par $100, to 1,000,000 shares of 
no par value, and approved the issuance of the new stock for the old stock 
on the basis of 2 for 1. 

DIVIDENDS— "09. "10-13. °14. "15. °16-"21. "22. °23. '24. '25. ’26. 
On com. (%) 4% 5yriy 8 8 $8% $4 
* yy pas 10% July 15 1923: and 07% March 15 1927 in common stock. 

Paid in 1927: March 15, $1; June 15, $1. 

REPORT .—For car ending A 30 1927, in V. 124, p. 2895, os ed: 
Years End. Apr. 30— ge 1925-26. 1924-25. Ny 24. 
Real est. net oper. inc_. $2,389 185 $2,268,731 $2,435,491 $2,486,449 

639,275 601,146 
$1,796,216 


<-> —t. ag on mortgages 
os 548,864 561,417 
$1,885,302 
3,460,588 


$1,840,321 $1,707,315 
b4,220,672 4,933,824 2,606,013 
$5,256,804 $4,491,315 


$6,641,139 


27,492 
319,679 
1,133,474 
420,000 


1281562 128,562 








1,219,200 1,032,716 1,125,745 
* 82. 270,961 707,122 
Common Gvitente... ($4)2,665,828 a2,347,738 (8)1,144,982 (10) 1616,280 


Balance, surplus $2,.857.267 $3,071,378 $2,808,145 $1,042,167 
Shs. com. outst.(no par) 733,102 666 457 x228,893 x161.628 
Earns. per share on com_ $7.53 $8.12 oar $1 17.27 $16.45 

ant On common stock (par $100)—-2% on June 15 1925, 2% Sept. 15 1925, 

d 2%% Dec. 15 1925. Onno par common stock, $1 per share March 15 
1926. In addition to the cash dividends paid, the company distributed out 
of surplus on July 1 1925 a stock dividend of 10%, amounting to $2,414,800. 
b aie pee income of George A. Fuller Co., and proportion of net 
income of Plaza Operating Co. x Shares of $100 ‘par value. 

BALANCE SHEET as of April 30 1927 in V. 124, p. 2895. 


OFFICERS.—Chairman, H. 8. Black; Pres., R. G. Babbage; V.-P., 
Harry Bambach and D. G. Scott; F. M. 8a E 
H Office, 111 Broadway, New York.— 





oek; Aud., Arthur J. Flohr. 
(V. 124, p. 2895.) 


| 539; V. 71, p. 545. 





UNITED STATES 


UBBER CO.—ORGANIZATION xD PROP- 
tRTY .—Organized in 


ew Jersey in April 1892; V. 55, p. 1039; 56, D- 
Directly or through its subsidiaries is’ engaged be produc 

ing rubber footwear, rubber-soled shoes, waterproof clothing, druggists’ — 4 
ber goods, hard rubber products, insulated wire, tires, belting, packing, hose 
and other mechanical rubber goods, there being many mills in operation 
situated in Connecticut, Illinois, Massachusetts, Michigan, New Jersey, 
Indiana, Rhode Island, Pennsylvania ,Ohio and Canada. Through Gen- 
eral Rubber Co., the company owns in Sumatra one of the largest rubber 


| plantations in the world, the production from which is being rapidly devel- 


oped, —- Ee 8,000, 600 rubber trees, of which a large proportion are 
being ta v 103, p. 1700. See annual report in V. 12 p. 1320. 
8. Ru = Plantations Co., see V. 106, p. 1033. United States Rubber 
Satadions Inc., was organized in 1917 and owns all the Sumatra rubber 
plantations ‘of the U. 8. Rubber Co., all the optetamiis _—s of which is 
owned by its subsidiary, the General Rubber Co. 2131. 

The plants of the old Rubber Goods Mfg. Co., ndergen Sy Wright, &c., 
are now owned in fee by U.S. Rubber Co. , though their « -orporate existence 
is continued, and they re tain their current assets. V. 105, p. 713 

On Dec. 31 1926 owned all except a large proportion of the c: apital stock 
of Dominion Rubber Co. , Ltd. V. 104, p. 364; V. 90, p. 1293. 


STOCK .—On Sept. 9 1919, stockholders voted (V. 109, p. 585, 686, 

895.1468) (1) to increase the authorized First Visus Preferred and Common stocks 
te $100,000.000 and § .000, ‘tively; (2) to retire the $403,600 
24 Pref., which was according! reulved n Oct. 1919: (3) to offer $36 ,00@, 
new Commen (underwritten) at par to the Common stockholders of 
record Sept. 13 1919. 


DIV.(since’04. 1905. 1906-"10. 
Common, { None— 1 4&20stk 5% 6 n t 
First pref. % 8 yearly (2% Q-F 15) to and including May 14 1927. 

On common paid 2% quar. Oct. 1919 to Apr. 1921; none since. <A stock 
dividend of 124% in common stock was paid Feb. 19 1920. 


BONDS.—The First & Ref. M. 5% bonds, Series A, cover pro 
owned Sour or through subsidiaries. See offering, &c.. V. 104, DP. 
262, 1806; V. 105, p. 395; V. 115, yy 879. 

First & Ret. Mtge. (V. 104, R: 254, 262; V. 105, p. 712) is now limited to 
$97 .252,900 (the amount of fu pa aid pref. stocks and com. stock outetand- 
ing on Jan. 15 1917). except to the extent of any increase in the authorized 
amount of said bonds which from time to time thereafter may be consented 
to by the holders of the pref. and common stocks; and for the future 1¢ ts 
limited to sald amount pius the par amount of any additional stock issued 
at not less than par for cash actually paid in. Bonds, however, additional 
to the initial $60,000,000, can be issued (except for refunding) only when the 
total unencumbered quick assets exceed the aggregate debt of the cos. and 
their total annua) net income for 3 fiscal years just preceding is twice the 
total annual Interest, including the bonds then to be issued. Of the addi- 
tional bonds, $2,600,000 are reserved to retire the yyy Oanadian 
Oonsol. Rubber Co. bonds, due Oct. 1 1946, and $25,000,000 Series B 6% 
(reduced by sinking fund to $23.610, 000)Ihave been pledged as collateral 
for the $20,000,000 A.B by sinkin fund to $18.85 000) he Bi notes of 
1920, below described. Compare V. 105. p. 1528. 826, 1809: v 7, p.2104. 

Sinking fund for First & Ref. Mtge. bonds from Jan. 1 1 , 1% annuahy 
upon all the bonds outstanding or retired to repurchase tw. (Series A) at 
or below 105 and int., and es B at or below 110 and int.; otherwise as 
part of sinking fund ‘of following years. 


NOTES .—The $18. 888.000 10-year 744% secured gold notes due Aug. 1 
1930 are secured by deposit and pledge with trustee of oi G10. 000 
and ref. mtge. 6% gold bonds due Jan. 1 1947. V. lil, 

The 6%% serial gold notes are redeemable as follows: DP but not a 
part, of any one or more of the maturities then oustanding red. on March i 
1930 or on any int. date thereafter on 60 days’ previous notice upon pay- 
ment of their principal amount and a premium of 4% for each 6 mont 
between the redemption date and the date of maturity. 


REPORT.—For 1926, in V. 124, p. 1504, showed: 
1926. 1925. 1924. 


S 
é 215,528,309 206,473 or 172,214,353 186,261,381 
Net inc. avail. for divs_. 11,473,158 18,809,87 9,068,035 7,392,657 


Divs. U. 8S. Rubber Co., 
Ist pref. & 2d pref_._.__ 5,208,800 65,208,800 5,208,800 
17,689 18,718 18,718 
000 00,000 


‘11. 1912. °13. °14. °15. ’16-"18 °19 "20-26. 
3 il 2. tex 


Calendar Years— 


Divs. to minority stock- 
holders (sub. cos.)-__-- 

Prov. for Fed. taxes(est.) 

Prov. for plant deprec_- 

Divs. U. 8. Rubber Plant 

Reserve against cost of 
crude rubber 





Balance, surplus 8,535,380 9,082,352 3,140,517 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1504. 


DIRECTORS.—<©. B. Seger, J. 8. Alexander, James B. Ford, James 
Deshler, Henry L. Hotchkiss, Nicholas F. Brady, Walter 8. Ballou, Middle- 
ton 8S. Burrill, Francis L. H ine, Samuel M. icholson, Homer E,. Sawyer, 
Ernest Hopkinson, Matthew C. Brush, John W. Davis, Lewis B. Gawtry 
and sir Charles B. Gordon. 


OFFICERS.—Chairman & Pres., Charles B. er; V.-P., H. E. 
Sawyer; Sec., Samuel Norris; Treas., "W.H. Blackwell ; dames t., Wiiliam O. 
Cutter. New York office, 1790 Broadway, corner 58th St.—(V. 124, p.2605.) 


UNITED STATES SMELTING, REFINING & MINING CO.— 
ORGANIZATION .—Incorp. Jan. 9 1 n Maine. Owns and operates 
(1) Mining claims near Bingham, Utah, producing lead, zinc and oy 
ores. (2) Mining claims near Eureka, known as the Centennial- 
Eureka Mine. (3) Lime igi? at Topliff, Utah, producing limerock ad 
3meltersin Utah Valley. (4) Mining c aims in Tooele County, Utah, 
ducing arsenical ores. (5) Lead smelter and zinc concentrating mill at 
Midvale, Utah, the smelter having seven blast furnaces and a capacity & 
smelting approximately 480, — tons of charge ay hee: and the concen- 
trating mill having a capacity Oo proximately 2 0 tons of ore per year; 
a flotation mill with an pa nh daily capacity of 800 tons has recently 
been completed. (6) Mining claims near Kennett, Calif., known as the 
Mammoth Mine. 9) Mining claims near Goldroad, Ariz., known as the 
Goldroad Mine; and miscellaneous other mining claims in Arizona 


Also owns all or substantially all of the stock of the following cor orations: 

(1) United States Fuel Co., owning coal lands and other property In n Carbon 
and Emery counties, Utah. (2) Utah paawey Co., owning a railroad and 
trackage rights for hauling of coal from the coa fields of Uta (3) Niagara 
Mining oe. , owning a lead mine and other property near Bingham, one 
4) U.S Lead Refinery, Inc., owning an electrolytic lead refinery at 

ast m AT, Ind. (5) Cia de Real del Monte y Pachuca, owning silver 
mines and mills and other property in Mexico. (6) Hammon Consolidated 
Gold FMelds, owning lands, dredges and other pr ees y for gold dredging in 
Uaska. (7) Ebner Gold Mining Go. os gol one bags td ——. 

nks Exploration Co. own | option contracts 

p UR, <<" ri tts, equipment, &c., located in Fairbanks mining district 
in territory of A aska 


1,853,939 





INDUSTRIAL 





STOCKS AND BONDS 


[Vou J 124. 

















MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest an: 
{For abbreviations, &c., see notes on page 8) Bonds Value | Outstanding % Payable | and 4aturity Dividends are Payable 
nited States Steel Corporation —C om stock $550.000,000_ aadeals $100) $753321000|See text} Q—M 30/June 29 '27 1% |Office | angers Bldg, N Y 
° Preferred (a & d) stock 7% cumulative $400,000, 000» - naiiaimn 100/460,281 , 100 7 F 27)May 28 ‘27 1% — 
Goll trust mtgefredeemable at 115 sf (see text)._._Us.xc* &r| 1901 |1,000&c f 56¢ Various |Apr 1 1951 JP Morgan & Co, N Y 
$304 000,000 | not redeer able s f (see text)... --- ze° &: 1901 |1,000&c/\b179866000)1 S¢ do Apr 1 1951 do 
“Sink fund" coll tr 24 M $250,000,000 g red (text) Us.zc* &1| 1903 500 &c|b157498 900 5¢ |M & NIiApr 1 1963 do 
Tilinots Stee! deb$30,.000,000 g gu red 105 begApr'1l5Nxze* &r*| 1910 [1,000 &c| 18,500,000 43%¢)4 & Oj}Apr 11940 Ones Rmpire Bidg N ¥ 
Bonds of Cos. Controtiea— (Additiona!) to thase tn text.) 
Union Steel Ist&coll M $45,000,000 g gu sfred.110Nxc*&r| 1902 |1,000 &cib 6,220,000 5¢@ |J & D)Dec 1 1952 New York Trust Co, N ¥ 
The Nat Tube lst M $15,000,000 zg gu red 105 beg’ 16N.ac®° &r*| 1912 | 1,000 &c)b11.384.000 Se \M @ NiMay 11952 Office Empire Bidg, N ¥ 
Ind St Ist M $40,000,000 g gu red 105 beg Nov 16 ._xc*&r*| 1912 | 1,000éc|b22,000,000 ; g iM & NiMay 1 1952 do ° 
St Clair Furnace first mtge ¢ eu $100.00 griy _.--PPi.xc*| 1901 1,000! 1,286,000 ¢ |? *& AITo Aug 1939 Xolonial Tr, Pitts & N Y 
St Clair Terminal RR general mortgage_.-.-....--..-.-.--- an’ Biveieiinemindl 1,129,000 5 oS eer ee) 3 3 =—s'"- Rin nubian biedere 
Elgin Jolict & Eastern first mtge ($1U,UV00,000) gold nae. 1891 1,000] 10,000,000 5a |4 & NijMay 1 1941 Office, Empire Bldg. N Y 
Chicago Lake Shore & Eastern Ist M guar red 110 1919- 1909 1,000) 9,000,000 4% If & DjiJunel 1959 do do 
Puluth & Tron Range first moritgage_....-- a hesobr 1887 }'.090 &c} 8.151.000 5 A & ©10Oct 1 1927 do do 
Sey Stee Be Oc cckkagenedbneretabamacedes 3| 1896 $1,600) $2,000,006 5 M & S/Sept 11946 Pidelity Title&TrCo Pitts 
b For additional amounts in sinking fund, see tert. 


























Also has a controlling interest in the following corporations: (1) 
Beck & Champion Mining Co., owning mining claims and other property 
near Eureka, Utah. (2) Richmond Eure ka Mining Co., owning mining 
claims and othe r property near Eureka, Nevada. (3) Hanover Bessemer Iron 
& Copper Co., owning iron and coppe r mining claims and other property at 
Fierro, N. M. (4) The Sunnyside Mining & Milling Co., owning lead and 
zinc mines, a flotation mill and ge go aged near Eureka, Colo. 

DIVIDENDs— °14. °15. °18. °19. °20. °21-"24. "25. 
On comm stock. % 31% ay sf 10 11 10 + None 6! 7 

Paid in 1927: Jan. ‘15, 1%%: April 15,1%4%. On pref., in full to Grate. 

NOTES.—The 5'4 % gold notes of 1925 are redeemable as a whole at any 
time or in blocks of not less than $1 .000, 000 on any interest date on 60 days’ 

notice at 105 on or before Nov. 1 1927, decreasing %% each year thereafter 


°26. 


to 101% during year ending Nov. 1 1934 and at 100% thereafter, and prior 
to maturity, plus interest in each case. V. 121, p. 2053. 
REPORT.—For 1926, in V. 124, p. 3136. showed: Bs 
1926 1924. 923. 


25. 
Net earnings_ x37, 007, 905 x37. 939. 995 x36, 203. a8 y$4,726,864 





Interest on funded debt_ 48: 5.587 801,382 
Deprec. & reservefunds. 2,483,154 2,785,665 2. ese rr 1,711, 483 
Federal taxes & reserves. x x x 337,291 
Additional reserves_._... 1,000,000 1.500 ,000 1,800,000 500,000 
Pref. dividends (7%)--- 1,702,225 1,702,225 106.488 1,702,225 
Common dividends- -- ~~ 1,228,902 1.097 ,234 

Balance, surplus--- $108,037 $103,488 97.7 72 A75 5.865 


$17,317,516 $17, 219. 795 


Profit and loss- $17,529,042 $17,421,005 
se lling expenses, reserve 


x Net earnings aft er charging cost of production, 
for Federal taxes. &c. y Before Federal t: + nae 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 2135. 
F. ‘4 


OPFIQEES —— Eres. C. A. Hight; Sec. & Treas.’ 
Comp., 8. A. Block. Office, 1 State St., Boston.—V. 124, 


re. STATES STEEL CORPS ATION. + incor, in 
N J.on Feb. 25 1901. 72, p. 44 679; V. 73, p. 349; 85. p. 1467. 

PROPERTIES OWNE D.—The Ah Re owned a BE 112 Piast fur- 
naces, 332 open hearth furnaces and 34 Bessemer steel converters, 8 steel 
rail, 59 bar, billet, &c., mills; 11 structural shape mills, 18 plate mills, 66 
merchant mills, producing bar iron, steel, &c.; 218 hot mills, producing tin 
plate, &c.; 25 rod mills; 64 welded and seamless tube mills; 16 bridge and 
structural ‘plants: 20 skelp mills; 159 sheet, jobbing and plate mills; 75 wire 
mills; 55 galvanizing and tinning mills: 19 splice, bar, spike, bolt, &c., mills; 
5 cement plants; 17 warehouses; 49 miscellaneous armor, axle, &c., works: 
12 sulphate of iron plants; 24 iron, steel or brass foundries; extensive iron 
ore mines in the Lake Superior region; 438,354 acres of coking coal land; 
320,495 acres steam and gas coal; 319,721 acres surface; 57 coking plants; 
16.427 beehive ovens; 3,284 by-product ovens; 60 coal mining plants not 
connected with coke plants, and 8 coal washing plants. 

Railroad lines owned or leased total 1,126.05 miles. 

STOCK.—tThe stock holders on April 18 1927 increased the authorized 
com. stock from $550,000,000 to $753,321,000, the additional 2,033,210 
shares was distributed as a 40% stock dividend to the stock holders of 
record May 2. 

5 On _ 31 1926 book value of capital stock of sub. cos. not owned, 

476,75 


Batchelder; 
. 2135. 


Output of Company for Fears gnaen oe, 31. 


925. 1924. 
Iron and manganese ore mined __tons_ 29) 362, 741 27,996,845 24,774,541 
Limestone quarried..............-.. 5,513, 739 5,344,893 5,033 ,889 
| “GPG pelea 34'294.657 31,475,568 27,738,007 
Coke manufactured. .............-- 17,336,334 16,301,224 14,408,041 
Pig iron, ferro and spiegel___....--- 15,705,301 14,798,999 12,683,729 
Steel ingots (Bessemer & open hearth) 20,306,668 18,898,697 16,478,857 
Rolled & other finished steel products 
SE re oe er 4,334,412 13,271,010 11,722,908 
Universal Portland cement_ --~-_- bbls_ 14° 526,000 15,722,000 15,156,000 
Cash ag ry Paid on Common Stock Since 1910 
*11-"13. "15. °U6.. "17. "18. °19. "20-28. “23. '34.°35. *26. 
Boguier ... .. 5 yrly. 4M 0 6 §&§ § 6&5 6Syrly. 5 56 56 6% 
BO cance ae B 11% 11 1 22 
Paid in 1927: Mar. 30, 1% %; April 18, 40% in stock; June 29,1%%. 


BONDS.—The coliatera! trust 5% bonds of 1YU! were secured by ali the 
securities owned: $154,000.000 only (series A. C and E) are subject to call 
in whole or in part at 115% since April 1 1911, a sinking fund of $3,040 600 
yearly, beginning June 1 1902, can purchase bonds, !f obtainable at not 
exceeding 115 and interest, and since April 1 1911 may be applied to the re- 
demption of series A, C and E bonds to be drawn by lot. In Dec. 1926, 
$124,134,000 not included in amount out, were alive in sinking fund. 

fhe coll. trust sinking fund 2d mtge. 5s of 1903 (V. 74, p 584, 733 
$02: V. 76, Pp; 545) are next !n rank and similar tn form to the 5° of 1901 
They are subject to cal) after ten years from date at 110 and Int. tn whole 
or part (if the latter to be designated by lot and coupon bonds to he re- 
deemed first) An annuai sink. fd. of $1,010,000 will provide for retire 
ment of the bonds. The sinking fund was used until Apr. 1 1913 in pur 
chasing bonds at not over 110 and int., or invested in securities; since Apr. | 
1913 bonds may be drawn by lot, coupon bonds to be first redeemed. Al! 
bonds purchased are to remain alive and draw interest. No foreciosure 
prooeedin »> can be brought for default (in Derment o f prin.or int.) contin 

for than two years. In Dec. 1926 $39,764,000 not Included 
set table above were held alive in sinking fund. An additional $2,743,000 
were drawn for redemption May 1 1927 

In 1903 $150. 000,000 eo. stock was exchanged, $ for 3, for second intge 
bonds, $20,000 000 of the bonds being also sold at pix: to provide for im 

rovements and $30,000,000 exchanged In Nov. 1907 for Tenn. Coal, Iron ¢ 

R. com. stock. Finai $50,000,000 (of the authorized Issue of $250, 000 On 


2d 5s of 1903) is applicable for exchange for preferred stock See V 76 
334, 439, 545, 1147, 1200; Vv a4 p. 717, 827, 1536, 2039; V 78. p 
173. 1786:'V. 79, vp. 1283; V. 85 1212. 1282;'V. 8. 30. 


In Juae ivil it was arranged to * sarchane through the Ti. c. Frick Cox: 
Oo. 15,943 acres of coking lands and 1,408 acres of surface land, &c., tron 
the Pittsburgh Coa! and Monongahela Consol. Coal & Coke com anies, pay: 
ment being made itn $17,084,000 of an a. issue of $18,000, 000 serl serial 5% 
bonds, secured = the property and gu woe, pn. and Int. by the Stee 


Corporation. V. 92, p. 1570; V. 99 >. 474 1108; V. 846 
Of the Illinois Stee Boa 4 4 “ot 1940 ($30,000, wo ‘amie, ls ue), 
guar. p. & 1. by 


U.S.Steel Corp., $6,900,000 were reserved to retire the uc 
bentures due Apri 1913, $5, 928; 000 for notes due 1912-1919 held by 17. S 


Stee) Corp. and $1, 000 for 75% of the cost of aduitions and bettermeni« 
500, were cutstanding sa 311926. Any Pe. must equally 
secure jhem. V.93. p. 289: V .94. p. 986. 1191; V. 98. p. 1699. 


See 
Of the Indiana Steel Co. Ist 5s, guar. p. & 1. ($40,000, 000 auth. issue), 
covering the Gary (Ind.) plant, $25,035,000 have been sold, the remaining 
$14,965,000 being issuable on new construction from Jan. 1912 at 75% of 
coast Sinking fund annually, beginning May 1916, 1% of a issued to 
May 1 1922 and thereafter 14% plus int. on bonds retired. In Dec. 1926 
$3,035,000 had been retired through the sinking fund, leaving oe 000.000 
outstanding. V. 98, p. 1699: V.100, p. 2171; V. 100, p. 50; V. 104, p. 


] 
Of the National Tube Co. Ist guar. 5s (not the old company, but the later 
one, organized to build the Lorain, Ohio, plant), the unissued bonds are 


Bullion | reserved for 7! 





5% of the cost of new construction. Annual sinking fund. 


beginning May ‘1916 1% of bonds issued, plus interest on bonds retired 


In April 1922 an additional $3,000.000 of these bonds were sold. Dec’ 
31 1926 $11,384.000 outstanding. excluding $1.616.000 held by sink. fund 
trustee V. 94. p. 986, 1769; V. 114. p. 1772. 1782: V. 94. p 986. 1769 


The Union Steel Co. Ist and coll. 5s of 1902 ($45,000,000 authorized 
issue) are guaranteed principal and interest by the U.S. Steel Corp., and are 
secured by all the property of the company, including the Sharon Steel stock 
acquired. They are subject to call at 110 and interest. Annu: il sinking 


fund 2% of amount of bonds out. On Dec. 3] 1926 $37,715,000 were 
held in sinking fund and $6,220,000 were outstanding. V. 75, p. 1150; 
V 76, p. 107, 546. Guaranty, V. 76, p. 709. 

Additional Bonds of Controlled Cos. I ban Outstanding. Maturity 
Dewees (W.) Wood Co. Ist M., — 

$309,600 yeasts - ; _-.--x}5 M & N- $890.000 May ‘27-30 
Alab. Steei & Shipbk he"  * pepebaie ange -— <—- 2 720,000 Jan. 1 1930 
ee GR, BEE soe mmane §J & D 14,000 Dec. 2 1931 
Am. St. & Wire of Ala. lsat M.(guar.) 5 M & N_  1,901.000 Nov. 1 1946 
Interstate Transf. Pr. Ist M.(guar.)5 J & J _ 1.000.000 say 1 1945 
Spirit Lake Transf. Ry. lst M. (gu.).5 J & J 1,000,000 July 1 1946 
“ssex Terminal Ry. lst M_______-_- tm 206,000 July 2 1942 
Tenn.Coal,Ir.& RR.Co.genmtge.g-.5J & J 11,682,000 July 1 1951 

Treasury Bonds.—On Dec. 31 1925 treasury bonds subject to sale 


amounted to $7,124,000. 
Tonnage of Unfilled Orders (00,000 omitted). 























On December 31 Oct 31 

1914. 1915. 1916. 1917. 1918. 1919. 1920. 1921. °22. °'23. 1924. 1925. 1926. 
om te.338 O04 TS Sa ss 4.2 6.7 4.4 4,8 5,0 3,6 

REPORT .—For 1926, in V. 124, p. 1657, showed: 

1926. 1925. 192 24 1923. 

Calendar Years— 3 $ $ 
Gross sales and earnings..1,508,076,091 1,.406.505,195 1,26 3.7 11,469 1.571,414,483 
Mfg. cost and oper. exp_1,211,802,835 1,154,532.752 1,053.059,068 1.265,932,446 
Administration, selling & 

general expenses, exci 

gen. exp. of trans. cos 38 gti 37 095.395 35.042 .575 35,129,043 
Tax., inel.res.for Fed.tax 52, 4 99! 58 50 923,191 45,276,855 55 O82 523 
Commercial disec’ts & int. 9,595 ret 8.992 294 7 838 238 9.207 388 

Total expenses.....--l, 312.770.5758 1,251,513,5t02 1.141.215.8435 1,365,351,399 
0 EE 195,305,513 154,991,562 122,494 634 206 063 083 
Miseell. net mfg. gains... 5,064,748 4.073.515 4.600 363 4,258,532 
Rentals received.......-. 1,605,120 1.411.529 1On2 714 1.463 642 

Total net income_...-- 201,975,381 160,676,616 128,007,711 211,785,258 
Net profits of prop. owned 

whose oper. are not incl 241,108 296 799 260,194 403 ,282 
Int., &c., on investments 

and on deposits, &c.--. 12,694,402 12.378,379 13,820,653 13,841,989 
Prov. res. conting. liabil. 

of subsid. railroads_... Dr2,641,382 411.245 Tee ae ee 

Total income.......-.. 212,269,508 170,940,549 142,178,558 226,030,529 

Deduct— 
Bal. prof. sub. cos. (net). *deb4,924,355 *Cr2, 842.875 ©Cr19,004,910 deb21,859,586 
State occupation taxes 

eke eae | 6 OR dabbeebtinnale 4,340 ,500 
i ecm: AeOeeneih seen abwee 1,750,000 
Est. sum due U. 8S. by 

i) ita’ cteckakas  Senenabend . eeablawent 9.056 .000 
i Ce cok cccee  eummdineee.. ~sdratmakdkiaes 1,076.775 
Int.on bonds & mortgages 

subsidiary companies_- 8 __ 8,286, 284 8.244.960 8.078.656 8.206.993 

Net earnings.....-.... 199, 058,869 165,538,465 153,114,812 179,646,674 

Deduct Charges, &c¢.— 
Depr. & extraor. replace., 

also sinking funds on 

bondsof subsidiary cos. 53,171,076 45,463,054 38 687 ,668 41,745,434 
Charges off for adjustm’'t Cr301,101 Cr15,026 Cr87 .070 Cr235,189 
Int.on U.S.St'l Corp.bds. 17,228,669 17,761,389 18,274.207 18,764,568 
Sk.fd.,&e.,U.S.S8t'lCorp- 12,037,760 11,504,065 10.990 464 10,499,185 
Prem. on bds. red. sub.cos 255,059 222,330 182,350 165,612 
Approp. for add'l] property 

and construction..-..-.- 30 ,000 ,0CO 25.000 .000 20 .000 ,000 40 009 ,000 
Preferred dividend_-.-.-- 25,219,677 25,219,677 25,.219.677 25,219,677 
Common dividend..-.-..(%)35,581,175 35,581,175 35,581,175 29,227,394 

Total deductions... 73,192,315 160.736,664 148,848,471 165,386,681 
Balance, surplus__.._--- 25,866,553 4,801,801 4,266,340 14,259,993 
Shares of common stock 

outstanding (par $100) - 5,083,025 5,083,025 5,083,025 5,083,025 
Earned per share___----- $17.97 $12.86 $11.77 $16.42 


*These profits were earned by individual sub. cos. in previous years on inter- 
company sales made and service rendered to—for other subsidiaries but being locked 
up in the inventory value of materials held by the purchasing cos. at close of 1924, 
were not to that date incl. as part of the reported earnings of the combined organiza- 
tion. Such profits are so embraced only in the year In which they are converted into 
a cash asset 

BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1657. 

Income Account for Quarter Ended March 31. 

Net after Tares, &c.— 1927. 1926. 1925. 











SS Se ea $13,512,787 $13, 810,149 $13,072,058 $14,771,103 
ee 14,943,305 14,385,381 12/357/801 16,238'867 
EE a Sead ebiniGhuene URE 16: '865, 755 14,498,133 19,065,475 
E New (see x below) ___ $45,584,725 $45,061,285 $39,882,992 $50,075,445 
educt— 
For sinking fund, deprec. 
and reserve funds____ i 660. 387 14,317,715 13,848,770 13,274,972 
a cs 8,894 4,374,863 4,505,931 4,631,637 
Prem. on bonds redeem _ ett 082 293,750 323,000 250,000 
Total deductions__-___ $19,257,363 $18,986,328 $18,677,701 $18,156,609 
Balance lacie Rita eran Banal $26,327 362 $26.074,957 $21,205,291 $31,918,836 
Div. on pref. (134%)-_-- 6,304,919 6,304,919 6,304,919 6,304,919 
Div. on common___-___-_ 12, 493° 411 8,895,293 6,353,781 6,353,781 
a | eee (1% %) (1% %) (1%%) (1%%) 
Bee ee Gems. MOLES) «= nwtees  ... ‘aeancs 2,541,512 2,541,512 
Balance, surplus-—--___ $7 569,032 $10,874,745 $5,005,079 $16,718,624 
Shs. com. out. (par $100) 5,083,025 5,082,025 5,083,025 5,083,025 
Earns. per sh. on com__ 3.94 $3.89 $2.93 $5. mm 
* After deducting interest on a meee * bonds outstanding, viz. 
1927. 1926. 192 1924. 
Pea oe $675 402 $699,059 $655. 853 $685,765 
NN so iy sete oc os we gaipas ics 675,292 698,314 655,698 684 507 
Pic acckakoccakeakes 674,926 696,803 655,221 684,022 


x After deducting all expenses incident to operations, comprising those 
for ordinary repairs and maintenance of plants, estimated taxes (incl. esti- 
mate for Federal income taxes) and interest on bonds of subsidiary cos. 





May, 1927.] 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on pagel8) Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payable 
United States Steel Corporation (Concluded)— 
a | SS Oe ee Seen Jeccesace 5,900,000} 6 S & Dibewt 1 19 leecccenscevegeosegses - 
Mifflin Equip Trust due $120,000 - Re Cad 1910 icine 480.000 5 tf @& A yes fiome Tr Co, New Jersey 
Munhall Equip Trust due $75,000 each June 1_________ BOER leosae 600,000 5 | & DiTo June 1 1934 io Cc 
Rankin Equip Trust due $45,000 each May 1 1930 to 1938| ____ $1,000 405,000 5 Sem -3 (>) ees 
a ay ee Js6 s ge potas guaranteed -_-__x Hs Wit ae tk brivis 5&6 |A & U/Uct 1 1955 Office, Empire thidg, N ¥ 
ee ae d ,00C s Pit 
ba f ba Co Pitts-Mon pur money M gu due ono. oN mt a OOC 4 & Sept 1 1930 Office, Carnegie B} te 
sibel dhehtiatar iinet sniitiiinds ited iaieminlns tui deibcesit ieee xc? ll 1.000} 10.605.000 5 J & JTo July 19 Uni t Co, Pittsb 
Pittsbureh Bess & Lake Erie RR. Bess & L E and Nuluth |Missable & Nortihern Ry—s ee habe companijes A. 5, ay Bay A see text 
United States Tobacco Co—Common stock 600,000 shares} ____ None] 381,512 sh $3 —J ‘iApr 11927 75ci|Checks maliied 
Pref stock (a & d) 7% non-cum $9,000,000_........___-. ieleties 100} 5,520,000 7 ‘Apr 11927 1% do 
Universct Ph SO Radinter Con-Gom stock 400,000 shs auth Q— 
versal Pipe adiator Jom stock 400, shsauth} .._. None/x308,000 sh]_._____- Se 8 fe ere 
Preferred (a & d) stock 7% cum red 110 $6,000,000 auth..| ~~7~ 100|x$3.781,217| 7 es tee eee 
Special stock 50,000 shs. auth .........-..-<--cceen---- Nee none see text | eS Sh RS biaditiuscnentieiineasammmad 
10-year debenture bonds $5,000,000 auth ______.________ 1926 100 &c} 2,100,000 6 Sm “5 aa Peers serene eee 
Utah Copper Co—Stock authorized $25,000,000_________- ines 10} 16,244,900/See text}Q—M 31 Mar 31 '27 $1%4/Checks mailed 
a Of this amount $122,000 deposited in escrow. x Approilmate. 





Unfilled Orders as Previously Reported (V. 124, p. 2215). 

Mar, 311927. Dec. 31 1926. Sept. 301926. June 30 1926. Mar.311926. 
3,553,140 3,960,969 3,593 509 3,478,642 4,379,935 
DIRECTORS.—Robert Winsor, G. F. Baker, Jr., Percival Roberts, Jr., 

E. J. Buffington, J. P. Morgan, James A. Farrell, Elbert H. Gary (Chair- 

man), George F. Baker, W. P. Palmer, Samuel Mather, Thomas Morrison, 

John 8S. Phipps, William J. Filbert, Nathan L. Miller, Myron C. Taylor, 
OFFICERS.—Chairman. Elbert Ff. Gary; Pres., James A. Farrell: Vice 

Presidents, D. G. Kerr and John Hulst; Sec., George K. Leet; Treas., 


p Gen. Counsel, Nathan L. Miller. 
Office, 71 Broadway, N. Y.—(V. 124, p. 2925.) 


UNITED STATES TOBACCO CO.—ORGANIZATION.—Incorp. in 
N. J. Dec. 2 1911 as the Weyman-Bruton Co.; name changed to present 
titlein March 1922. The company owns and operates factories at Chicago. 
Tll., and at Nashville, Tenn. t owned all of the stock of the P. B. Gravely 
Tobacce Co., Kentucky Leaf & Transit Co., and the United States Tobacco 
Co. of Virginia. These companies were dissolved during the year 1923 and 
the properties and business taken over. 

In addition to the above, the company owns all of the stock of the J. G. 
Dill Co., which owns and operates a factory at Richmond, Va., all of the 
stock of the DeVoe Tobacco Co., which owns properties at Spottswood, 
N.J.,and Nashville, Tenn., and one-half of the stock of the National To- 
bacco Co. of Canada, located at Montreal, Canada. 

The company also owns and operates leaf plants at Hopkinsville and 
Paducah, Ky., and at Clarksville, Tenn. 

Company has license to transact business in each of the States in which 
it has factories, plants and leaf tobacco storage warehouses. 

STOCK.—The stockholders in March 1922 authorized a change in the 
existing common stock, par $100, into common stock without par value on 
the basis of 4 shares of the latter to one of the former. The authorized 
common stock was increased from 360,000 shares to 60C ,000 shares in March 
1923. V. 116, p. 1063. 

DIVIDENDS .—/191)2 
On common _...-% 4 5 

extra ...... Tr ae pm _ —_ 

scrip or stock. % | (xPaid off 1915) x20 x10 

Pref. dividends 7% per annum (1% % Q.-J.) since April 1 1912. 

In March 1918 a stock dividend of 20% was declared on the $4,600,000 
eommon stock. payable Oct 1 to holders of record Sept. 14, to take the 
eee of the quarterly distribution on the common stock usually pald 

prill, July land Oct. 1. V.106,p.1040. On Jan. 2 1918 the common 
received 3% and 2% extra ($230 000). -. 1919 to Jan. 1922 paid2\%% 
quar., with no extra. On Dec. 28 1921 paid 20% in common stock. April 
1922 paid 3% quar. July 1 1922 to Apr. 1 1927 paid each quar. 75 cents 
a — on new no par value stock. On April 16 1923 paid 20% in common 
stoc 


REPORT .—For 1926, showed: 


1913. "14 ‘15 1916. 1917. 1918 1919-27 
10 12 12 12 12 Text See 


14 10 text 








Calendar Years— 1926. 1925. 1924. 23. 
Net earnings.______... $2,394,837 x$2,298,307 x$2,197,083 x$2,112,580 
Preferred dividends - --~- 386,400 386,400 386,400 386,400 
Common dividends - - --- 1,144,626 1,144,626 1,144,626 1,096,879 

Balance, surplus- ---_- 863,811 $767,281 $666,057 $629,301 
Previous surplus---_-_--- 4,044,083 3,276,803 2,610,746 5,160,945 
See. cee ee... nts ... ineeke . og bd (20)3179,500 | 

Balance, surplus_--__-_ $4,907,895 $4,044,084 $3,276,803 $2,610,746 





x After provision for all taxes including income tax, and charges and 
expenses of management. 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1351. 


OFFICERS.—Pres., J. Peterson; V.-P., J. M. De Voe; J. D. Carhart, 
C. G. Conn, L. A. Bowers and O. ©. Hank; Sec. & Treas., I. L. Elliott. | 
Office, 1107 Broadway, New York.—(V. 124, p. 1351.) 


UNITED STEEL WORKS CORP. (Vereinigte Stahlwerke Aktien- 
gesellschaft), GERMAN Y.—Organized in Jan. 1926. Has contracted to 
acquire the properties and assets, including good-will, trade marks, &c. 
(except certain coal properties) of four of the leading steel, iron and coal | 
companies in Europe, namely Rheinelbe Union, Thyssen, Phoenix and 
Rheinstahl. In addition to taking over the entire business of these con- 
cerns, the corporation is acquiring 56% of the stock of the Alpine Montan 
Steel Corp., which owns one of the largest deposits of high-grade iron ore 
in the world. Upon completion of acquisition of these properties, the cor- 
poration, it is said, will rank as the 'argest industrial unit in Europe and the 
second largest steel company in the world, ranking next to the United States 
Steel Corp. The chief coal properties and iron and steel plants being ac- 
quired are located in the centre of the Ruhr district. Properties also in- 
clude 33 by-product coke plants, with total annual capacity of 9,189,000 
metric tons, 63 blast furnaces capable of producing annually 9,038,000 
metric tons of pig iron and ferro alloys, 26 steel plants with an annual ingot 
capacity of 7,936,000 metric tons, and rolling mills, foundries, finishing and 
manufacturing departments with an annual capacity of 7,066,000 metric 
tons of finished iron and steel products. The mills and finishing depart- 
ments are equipped to convert into finished products the entire ingot pro- 
duction. Corporation is also acquiring cement plants equipped to manu- 
facture Portland cement from blast furnace slag. 

BONDS.—Dillon, Read & Co., International Acceptance Bank, Inc., 
and J. Henry Schroder Banking Corp. in June 1926 sold at 96 and int. 
$30,000,000 25-year 644% sinking fund gold bonds, series ‘“‘A,’’ (with non- 
detachable stock purchase warrants). Dated June | 1926; due June 1 1951. 
Prin. and int. (J. & D.) payable in New York at the office of Diilon, Read 
& Co.in U.S. gold coin of the present standard. Bondholders may, at their 
option, collect principal and interest in London at the office of J. Henry 
Schroder & Co. in pounds sterling at the buying rate for sight exchange on 
New York on the date of presentation for collection. Denom. $1,000 c*. 
Callable as a whole or in part by lot on any int. date after 30 days’ notice, 
at the following prices and accruedinterest to and incl. June 1 1931 at 
105; thereafter to and incl. June 1 1936 at 103; thereafter to and incl. June | 
1941 at 101; thereafter prior to maturity at 100. The National City Bank 
of New York, American trustee; Darmstaedter und Nationalbank Kom- 
manditgesellschaft auf Aktien, German trustee. Prin. and int. payable to 
others than citizens and residents of Germany, without deduction for any 
taxes, past. present or future, levied by German Governmental authorities. 

Sinking Fund.—T he corporation agrees to provide a sinking fund sufficient 
to retire the entire issue of series A bonds by maturity, by semi-annual call 
by lot (first redemption Dec. 1 1926) at 100 and int. at the annual rate of 
$600,000 up to and incl. Dec. 1 1938 and at the rate of $1,800,000 annually | 
thereafter to maturity. 

Security.—These bonds will be the direct obligation of the corporation. 
secured by mortgage on fixed assets valued by H. A. Brassert, American 
consulting engineer, at $537 ,671,800, subject to about $70,600,000 of under- 
lying obligations, including approximately $29,400,000 obligations under 
the Dawes Plan based on existing assessments. Such fixed assets have been 
appraised on the basis of present replacement costs in Germany, after allow- 
ance for depreciation and obsolescence an comprise iron and steel plants 
valued at $228,889,300; coal properties and coke plants at $107,635,000; 








coal reserves at $77,604,800, and real estate, including land, plant sites, 


business and administrative buildings at $123,542,700. These propertie- 
include all the fixed assets being acquired by the corporation except a mas 
chinery plant. a small wire netting shop, certain ore and other mining prop- 
erties. rolling stock, portable machinery and certain other movable prop- 
erty, valued by Mr. Brassert in the aggregate at less than $35,000,000. 

Additional Bonds.—Against the properties presently to be mortgaged 
there may be issued (ranking equally with the series ‘‘A’’ bonds) a total of 
$105,000,000 of bonds, incl. the $30,000,000 series ‘‘A’’ bonds, the equiva- 
lent of about $30,006,000 of bonds propose’ to be presently issued abroad 
in foreign currency, and $41,180,000 of bonds reserved to refund underlying 
obligations. The valuation of $537,671,.800 equals about 4 times the sum 
of all underlying obligations (incl. existing obligations under the Dawes 
Plan), these $30,000,000 series ‘‘A’’ bonds and all other bonds ranking 
equally therewith (except bonds reserved to refund underlying obligations) 
issuable against the properties presently to be mortgaged. 

Stock Purchase Warrants.—Each series ‘‘A’’ bond will carry a non-detach- 
able warrant, entitling the holder, on or before July 1 1929, to purchase one 
share (par value 1,000 reichsmarks) of common stock for $297 50, viz., 125% 
of par. Detached warrants wil! be issued in exchange for unexercised war- 
rants attached to series ‘‘A’’ bonds redeemed on or before June 1 1929. 

Dillon, Read & Co. in July 1926 also sold privately $10,815,000 25-year 
614% sinking fund Ist mtge. gold bonds, series C. These are part of the 
$41,000.000 bonds reserved for prior liens. V. 122, p. 3615; V. 123, p. 95, 
217, 727, 2007, 2276, 2791; V. 124, p. 1376, 2767.) 


UNIVERSAL PICTURES CO., INC.—(V. 124, p. 807.) 


UNIVERSAL PIPE AND RADIATOR CO. (THE).—Incorp. under laws 
of Maryland April 2 1923 as a consol. of the business of the Iron Products 
Corp. and certain of its subsidiaries. viz.: Central Foundry Co., Central 
Iron & Coal Co., Central Radiator Co., Essex Foundry, Chattanooga lron 
& Coal Co., Molby Boiler Co. and Central Foundry Co. of New Jersey. 
(See plan in V. 116, p. 1655.) The plan was declared operative in Sept. 
1923. V. 121, p. 342. 

STOCK.—The preferred and common stock have equal voting rights. 

The stockholders on Feb. 11 1927 approved of a plan; (a) to reduce the 
authorized pref. stock from 90,000 shares to 60,000 shares and ()) to increase 
the authorized capital stock by creating 50,000 shares of special stock, to 
be issued only as dividends on the common stock, to be of no par value, to 
be entitled to non-cumulative dividends of $7 per share per annum after 
payment of dividends on preferred stock and before payment of dividends 
on common stock, to be redeemable, and not to be entitled to vote. 

The company in Dec. 1926 offered to purchase shares of the company’s 
preferred stock for the following consideration per share: (1) $70 in 10-year 
6% debenture bonds of the company; (2) $10 in cash; (3) one-half share o 
the common stock without par value. 

FUNDED DEBT.—The debenture bonds are not issued under any 
indenture and are not secured by a lien on any property of the company. 
Red. at par and int. and at any time to and incl. Dec. 1 1927 with a pre- 
jum of 5% of the principal amount and at any time thereafter with a pre- 
mium %% less for each succeeding 12 months period of maturity. 

DIVIDENDS.—On pref., Feb. 1 1924, 134%; May 1 1924, 1%%; 
Dec. 2 1924, 344% (clearing up accumulations); Feb. 2 1925 to Nov. 1 1927 
paid 1%% quar. On common initial div. of 50 cents, and 25 cents extra 
paid July 1 1927. 


REPORT .—For 1926 in V. 124, p. S5g8, Howes: 





Calendar Years— 1 1925. 1924. 
NN ne an $1,527,813 $873,400 $1,333,447 
Int., taxes, deprec. & depl., &c_____- 297, 617,468 607 ,077 
Dividends paid on preferred stock--_- 274,210 457 ,317 349 326 

NS a ee $756,352 def$201 ,386 $377 ,044 


x After deducting cost of operation, including repairs and maintenance 


| and up-keep expense of sales and general offices. 


OFFICERS.—Chairman, Geo. A. Harder.—(V. 124, p. 2446.) 


UTAH COPPER CO.---ORGANIZATION .—Incorp. in N.J. Apr. 30 1904, 
Owns 875 acres of mining grounds on both sides of Bingham Canyon 
Utah, and other lands comprising mill sites, tailings disposal system, &c., 
aggregating approximately 10,570 acres; also $5,002,500 of the $9,997,285 
stock (par $5) of the Nevada Consol., and all of the $7,500,000 Bingham 
& Garfield Ry. stock. 

STOC K.—Stock auth., $25.000,000; out Dec. 31 1926, $16,244.900 (par 
$10), was owned by Kennecott Copper Corp. The latter company in Mar. 
1923 offered to exchange 1% shares of its own stock for 1 share of Utah; 
this offer was reopened in April 1925. V. 116, p. 1063; V. 120, p. 1759. 

DIVIDENDS.— 1°36. °17. UR. °20. “SD. “91. °23. “BB. S46. BS. Tae. 
Regular since 1908._.%4{ 70 140 100 60 60 25 20 40 4042% 52% 
Extra lo | 5 x5 ee 


x Paid in July 1917 for Red Cross distribution. 
Paid in 1927: March 31, $14. 


REPORT.—For 1926 in V. 124, p. 2269, showed: 


Calendar Years— 1926. 1925. 1924. 1923. 
Copper produced (lbs.)-234,173,625 214,162,139 214,592,733 195,142,919 











Operating revenue-_-__-- $34,724,121 $32,171,883 $30,130,652 $29,983,653 
Operating expenses----- 20,563,485 19,752,322 20,478,946 18,475,032 

Profit from operations $14,160,637 $12,419,561 $9,651,705 $11,508,621 
Miscellaneousincome... 2,425,749 1,118,542 614,053 631,641 

Total income......-.- $16,586,386 $13,538,103 $10,265,758 $12,140,262 
Depreciation. -....---- 1,229,358 ,207, 1,175,650 1,132,169 
Federal taxes, &c_.__-_-- 1,318,923 1,020,894 208 8 8§=«©««<eastee 
Other charges...-..---- 228,795 06,434 241,537 535,294 
Dividends paid...._--- 3 ,836,983 248,553 | --.-.- 
Cap. distributions (divs.) 1,553,012 3,067,099 6,249,407 6,497 ,960 

Balance, surplus----- $5,280,738 $4,199,422 $1,687,359 $3,974,839 


REPORT.—For 1926 in V. 124, p. 2269, showed: 


Note.—Operations were suspended April 4 1921 and were not resumed 
until April 4 1922. 








@ BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 2269. 

Quarter Ended March 31— 19 oT : 1926 
Net pounds of copper produced_-_--..----------- 61 752,783 53,472,436 
Average monthly production (lbs.).....-------- 20,584,261 17,824,125 
Net profit from copper production_-_--.-..------- $2,749,517 $2,519,419 
Miscellaneous income, incl. gold and silver------- 723,42 589,014 
Bingham & Garfield Ry. dividend_-_-.---------- 75,000 75,000 
Nevada Consolidated Copper Co. dividend - ----- 75,188 250,125 
Income, miscellaneous securities__...----------- oo... i saases 

es ee eT cer aenctenadanccataken $4,004,056 $3,433,558 
Depreciation - . ... . . 2222 none coos nceneensees 311,702 303,701 

IN, 8 oo no oc pdccndssecdncnsdbactsbesases $3,692,354 $3,129,858 


OFFICERS.—Pres., D. O. Jackling; V.-P. in charge of finance, Charles 
Hayden; Treas., Oo. V. Jenkins; Sec., A. J. Ronaghan. New York office, 
25 Broad St.—(V. 124, p. 2925.) 
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INDUSTRIAL STOCKS AND BONDS 


[ Vou. 124. 








MISCELLANEOUS COMPANIES 
{For abbreviations, &c., see notes on page 8} 


Date 
Bonds 


Par 
Value 





Vacuum Oil Co—Stock $70.000,060 auth 

Vanadium Corp of Amer—Stock auth 600.000 shares .-__. 

Van Raalte Co., Inc.—Common stock 80.000 shares auth 
Ist pref. stock cum. red. 115 $4.250.000 auth 

Vick Chemical Co—Stock 400, 000 shares auth 

Victor Talking Machine Co—Com stock 819,915 shs auth- 
Cumulative prior preference stock $20,934,000 auth 
Cumulative conv pref stock 122,115 shs auth 


None 





$25 


None 
100 
None 
None 
100 
None 


—— 


Places Where interes’ an: 
Dtotdends are Poyable 


Amount 
Oulstandine 


Rate When 
A 


% Payable 


Last Dteritdend 
and Maturtty 





M 20 
F 15 


June 20’27 $1 
May 16°27 75c 


June 1 1927 1% 
May 1°27 87}4c 


See text | 
Bee text 


$62 470.890 
376 ,637 sh 
80.000 sh. 
3.666.500 
400,000 shs| § 
575,685 shs 
20 934,000 
122,115 shs 


Checks mailed 


27, 13 
May 1 ‘7 ‘314 











| 
! 











VACUUA OIL SO incesperates in 1866 under laws of N. Y. State 
charter extended til! 19464. Formeriy a subsidiary of the Standard Ol} Co 
of New corey A, Was segregated with othersin 1911. Government suit. 
V.118,p. 3161. 


Be gt Py refineries at Olean, N. Y., aud Paulsborc, 
te at Bayonne, N. J., and Rochester, N. Y., for the manu- 
ELD — igh-grade lubricating oils and related products from crud 
petroieum. At Paulsboro owns a tract of 745 acres fronting on the Deia- 
ware River, with dockage for ocean-going vessela. Does a large export 
business, operating tank and cargo steamships and marketing ite producte 
in foreign countries through its own branches or locally ay ye oy com 
oe. Many of thene latter aiso operate refineries or plants for the manu. 
ture of lubricasing producte. 

STOCK.—The stockholders voted on Dec. 2 1922: 
capital stock from $15 
par value of the shares from $100 to$25each. The directors on Dec. 5 1922 
deciared a 300% stock dividend payable Dec. 30 1922. 

DIVIDENDS.—[{ ‘15. °16. '17. ‘18. ‘19. '20. 21. ‘22. 

6 2 8&§ &€ &€ & FF 
é = =e. we. 2 2 8 
Also paid 300% stock on Dec. 30 1922. 
Paid in 1927: Mar. 19, 4%; June 20, 4%. 


BONDS.—The 15-ye of ia bonds dated April 1 1921 were redeemed on | 
April 1 1926 at 104 and int } 


REPORT .—For 1926, in v 
Calendar Years— 19 

Gross profit 

Inventory depreciation — 

Prem. pd. to redeem bds. 

Insurance reserve 





(1) to increase the | 


°23. °24. °25. °26. 
8 8 


2 


, Show ed: 


540 $20,2 
449 , 


124, p. 2935. 


$28, 36 8. 037 $27, 
2 ,506,3 
396,000 


414 
43 

1,750,000 1,000,000 
12,478,583 12,424,615 9,271,155 | 
$12,785,072 $11,805,476 $8,132,679 $7,171,276 | 


Japanese earthquake loss 
Dividends 





Balance, surplus 
x Income tax for 1926 is estimated at $1,130,000 but as the excess in | 
income tax reserve for this purpose over prior years’ requirements is sufficient 
to take care of the tax liability it was unnecessary to set aside any amount | 
from the 1926 earnings. 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 2135. 
OFFICERS.—Chairman, Edward Prizer; Pres., George P. Whaley; | 
V.-Pres., C. E. Bedford, W. M. McGee and C. E. Arnott; Treas., Herbert | 
Baker; Sec., G. V. Holton. Main office, 61 Broadway, N. Y. City.— | 
V. 124, p. 2767.) 


VANADIUM CORP. OF AMERICA.—ORGANIZATION .—Organizeda 
under laws of Delaware Sept. 6 1919to carry on the business of a mining | 
and trading corporation in all its branches in any part of the world. Ac- 

iired from the American Vanadium Co., a New Jersey corporation, all of 
the latter's ore lands and other physical properties situated at MinsRagra, 
Peru, its reduction and smelting plant and other physica) properties situated 
at Bridgeville, Allegheny County, Pa.. together with all its raw materials, 
supplies and finished products on hand and tn transit and the right to al 
the Vanadium contained in certain leased property of said company in | 
Oklahoma. Also acquired the properties of t Primos Chemical Co., | 
—_ Exploration C Co. and The Primos Mining & Milling Co. (Compare 

1 1642.) 

Vanadium is used in all steel required for high speed tools and fine 
cutlery. 16 is also extensively used in the manufacture of aucomobiles and 
armor and as an alloy in all steel requiring a high tensile strength. 

On Dec. 20 1924 the corgeretion acquired the entire $3,000,000 capital 
stock of the United States Ferro Alloys Corp., together with its properties | 
and other assets. The consideration was $2, 500, 000, which total amount 
included the assumption of the bonded indebtedness of the United States 
Ferro Alloys Corp. (since paid off as follows: $161,184 on ones 1 1925 and 
the balance of $1.000,000 on June 1 1925), and also $33 333 1-3 shares of 
the capital stock of the Vanadium Corp. of America. The said stock is 
held in escrow for a period of one year pending the completion of the contract 
under } sy the capital stock and ba ag a of the United States Ferro 
Alloys “y@ were acquired. In addition to said consideration, if the net 
earnings of the United States Ferro Alloys properties for the year 1925 
exceed a minimum agreed upon, additional consideration will be payable, 
but in no event — the amount exceed $500,000. Physical ion of 
the pro ies and assets and the control of the operations of the United 
States Ferro Alloys Corp. were taken by the Vanadium Corp. of America 
on said date, and title to the prove tes and assets has been transferred te 
this corporation. The Deine — United States Ferro Alloys property is 
jocated at Niagara Falls, 

CAPITAL STOOK. a table at head of page. 


DIVS.—Initial div. of $1.50 paid April 15 1920; same amount paid July 
15 and Oct. 151920. On Jan. 15 si re $1; then none until Aug. 15 1925, 
when 50 cents quar. was paid; Nov. 16 1925 and Feb. 15 1926 paid 50 cente 
} gel ; May 15 1926 to May 16 1927, paid 75 cents quar.; Dec. 15 1926 paid 

extra. 


REPORT .—For 1926 in V. 124, p. 1992, showed: 
Calendar Year 26. 


3 
Depreciation & Lo et 
Prov. for contingencies 
Other ch 


1924. 
673, $2,280,090 $1,028,041 
326,461 9,343 205 
att 414 
138. $251 
3o7. 227 


1923. 
$946,727 
207 ,420 


65 
1,413,014 


$567,017 $1,150,504 
Previous surplus 2,313,933 1,497,712 
Adjustments 16,788 334,283 


Balance, profit & loss. $2,664,162 $2,313,933 $1,497,712 

3 Months Ended March 31— 1927. 1926. 
Net profit after deprec., depletion & Federal taxes. $623,393 $549 839 

Net earnings for the first quarter of 1927 was equivalent to $1.65 a share 
on 376,637 shares of capital stock, against $1.45 in the corresponding quar- 


ter of 1926. 
A. Corey Jr.; .* -P., 
Treas., 





Balance, surplus $681 424 
deb.116.997 


$766,878 





OFFICERS.—Pres., D. Saklawalla; Sec. & 
Treas., Edgar R. (ae a Asst. ode Gibbons: Asst. Sec., Gustav 
Laub. Main office, 120 Broadway, N. Y: — V. 124, p. 2446.) 


VAN RAALTE CO. INC.—Incorp. in N. Y. on Nov. 12 1919 

Engaged in the business of manufacturing, imoertns, exporting and selling 

. . veilings. laces, hosiery, underwear, knit goods, gloves and kindred 
nes. 

CAPITAL STOCK.—First pref. stock is entitled to 115 and accrued 
divs. in case of voluntary dissolution, etc., and to 100 and accrued divs. in 
case of involuntary dissolution, etc. Commencing Dec. 1 1922 a sinking 
fund equal to at least 3% of the rae amount in par value of first pref. 
stock to be acauired at not exceeding 115 became operative. 





.000,000, par $100, to $70,000,000; (2) to reduce the | ¢ 
| 1925. 
| City, Mex., and Montreal, 


| May 


| Net earnings 


| Son; 


| in the world. 


DIVIDENDS.—On Ist pref. stock at rate of 7% 
1920 to June 1 1927. 
REPORT.—For 1926, in V. oa Dp. 1526, showed: 
Calendar Years— 19 925 
Gross profit on sales_... $1, 583 s, 898 
Gross income 525,228 
Income charges 389 ,502 
Fed. income taxes (est.) aoa 
Ist pref. dividends (7%) 258 633 
Balance, surplus_-_--_- def3122 ,906 
x Including depreciation. 
OFFICERS.—Pres., Emanuel Van Raalte; V.-Pres., Arthur Van Raalte 
Treas., Benj. T. Van Raalte; Sec., Byron E. Van Raalte; Asst. Sec., Edwin 
Anderson. Office, Fifth Ave. and 30th St., New York.— V. 124, p. 
1526.) 
VICK CHEMICAL CO.—Incorp. under laws of Delaware on Aug. 4 
The business of the company is the manufacture and sale of _pro- 
priv tary or package medicines, the principal product being Vicks Vapo-Rub. 
uaboratories are located at Greensboro, N. C.; Philadelphia, Pa.; Mexico 


per annum from Mar. 1 


1924. 1923. 
$1. 716, 448 $1,231,846 $1, 624, 560 
3 113,083 381,201 
x581,939 244" 212 
75 ; 16,059 


5.450 279, 650 


Can. 

STOC K.—See table at head of page. 

ela A? a aaaeaiaaae 87% cents a share quarterly from Nov. 1 1925 to 
927. 

REPORT.—For 11 months ended June 30 1926, in V. 123, p. 594, showed 


Earnings for Fiscal Period Ended June 30 1926. 
Income, $2,460,880; depreciation, $18,759; net income 
Federal and State income tax (estimated) 


1 | Dividends paid ($2 624%) 


$1,071,136 
5 Mos. End- 
Dec. 31 °25. 
$1,407,978 
175,997 
350.000 
$0.87 % 


$881 .981 
$3.08 


Balance added to surplus 


6 Mos. End. 6 Mos. End. 
31 °26. = ne 30 '26. 

: 2,442,122 

320.986 
1,050,000 
$2.62% 


$1 071. 136 


Federal taxes__- 209 ‘008 
700, 000 
$1.75 


$623 814 
$3.31 


ee ECT 
Earnings per share on capital stock __-_ $5.30 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 807. 


OFFICERS.—Pres.. H. Smith Richardson; Ist V.-P., Lunsford Richard- 
ad V.-P., A. L. Thomas; 3d V. “ore, LW, Y. Pre. yer; Sec. & Treas., 

K. E. Prickett. Offices, Greensboro, N. : Robe = and Pulaski Aves., 

Philadeiphia, and 17 Battery Place, New York. — V. 124, p. 807.) 


VICTOR TALKING MACHINE CO.—ORGANIZATION.—Incorp. in 
New Jersey on Oct. 3 1901 under its present name. Recapitalized Jan. 6 
1927 as per plan in V. 124, p. 247. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The company is the largest manufacturer of talking machines and records 
Plant and principal offices located at Camden, N. J., with 
branch plants for the manufacture of records located at Oakland, Cailif., 
and Buenos Aires, Argentina. An extensive overseas business is carried on 
direct and through the Victor Talking Machine Co. of Canada, Ltd., and 
the Gramophone Co., Ltd., of England. Additional foreign plants are 
located at Berlin, Germany; Nogent-sur-Seine, France; Barcelona, Spain; 
Calcutta, India; Australia and New Zealand. In 1925 the company intro- 
duced the Orthophonic Victrola, the Electrola and the Victrola Radiola. 
the latter being a combination of the Victrola and Radiola, manufactured 
by the Radio Corp. of America. Both units are combined into one cabinet. 
Still more recent is the introduction of the Automatic Orthophonic Victrola, 
which plays twelve records without requiring attention. 

STOCK.—Each share of stock is entitled to one vote. 

The prior preference stock is preferred as to assets and dividends over the 
convertible preferred stock and common stock. The prior pref. is red. asa 
whole on any div. date at $115 per share and accrued divs., on not less than 
60 days’ notice. A sinking fund equal to 3% of the amount outstanding 
will provide for the red. of the prior pref. stock. 

The $6 cum. convertible pref. stock of no par value is preferred as to assets 
and dividends over the common stock. Entitled in liquidation to $100 per 
share and accrued dividends. Red. as a whole or in part on any div. date 
at $110 per share and accumulated divs., on not less than 60 days’ notice. 
Each share of conv. pref. stock will be convertible at any time after Oct. 1 
1927 into two shares of common stock, with cash adjustment for divs. 


DIVIDEN DS.—Initial div. of 1%% ~ ar. per share paid May 1 1927 on 
7% pom. pref. stock. $1.50 quar. paid May 1 1927 on $6 cum. conv. pref. 
stock. 


REPORT .—Consolidated profit and loss statement for the year ending 


Dec. 31 1926 
Sales, less returns and allowances $46,662,104 
38,929,783 


$7,732,320 
920,774 


$8,653 ,094 


Provision for Federal income taxes 70,000 


Net profit carried to surplus account 
Balance at Dec. 31 1925 
Add—Net profit for the year ending Dec. 31 1926, per above 
consolidated profit and loss statement 
Adjustment of valuation of shares owned in controlled cos.: 
The Grymoenese Company, 
Victor Talking Machine Co. of Canada, Ltd 


7,983,094 


210,853 
106,231 


$8,423,177 
Deduct—Adjustment in connection with settlement resulting in 
acquisition of subsidiary companies 
Appropriation to reserve for contingencies 


Balance Dec. 31 1926, carried to balance sheet $7,525,631 


BALANCE SHEET as of Dec. 31 1926 on p. xxviii of the Jan. 8 1927 
“Chronicle.”’ 


OFFICE RS.—Edward E. Shumaker, Pres.; Belford G. Royal, Chairman 
of the board; Eldridge R. F. Johnson, V.-Pres.; Walter J. Staats, ‘V.-Pres. in 
charge of foreign business; Elmer C. Grimly, Treas. ; Edward K. MacEwen, 
Secretary. 


DIRECTORS.—Albert W. Atkinson, Calvin G. Child, Alfred Clark, 
Levi L. Rue, DeWitt Millhauser, John C. Jay, a E. Shumaker, 
Belford G. Royal, Eldridge R. F. Johnson, } Saas pall taats, Albert Strauss 
and Geo. E. Cullinan. Office, Camden, N ge es 124; p. 3084.) 
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Date 
Bonds 


Par 


MISCELLANEOUS COMPANIES 
viations Value 


(For abbre . &C., see notes on page 8} 


Amount 
Outstanding 


Rate 


Last Dividend 
% 


and Maturity 


Places Where Interest ané 


When 
Payable Dividends are Payable 





Virginia Carolina Chemical Corp—Common stock 750,000 
shares auth 
Prior pref (a & d) stock 7% cum (v t c) red (text) 
Pref (a & d) stk 6% cum beg July ’27red & partic (see text) 
Virginia iron. Coal & Coke— Com stock $10,000,000 auth __ 
Preferred (a & d) stock cumulative callable (text) 
Mortgage gold $10.000.(««) Ba 
(V) Vivaudou—Common stock $500,000 shares auth 
Pref stock cony (see text) $3,000.000lauth 
Vulcan Detinning Co—Common stock auth. $2,000,000-_- 
Common stock Class A authorized $1.226,000 
Pref stock (a & d) 7% cum Class A auth $920,000 
Preferred stock (a & d) 7% cumulative auth $1,500,000_- 








m= ho 00 


oo bobo ONNOSK RO 


Jan 2 1924 1% 
JjJan2 1927 2% 
Mech 1 1949 
5j|Apr 15°27 75e 
May 2 1927 1% 


ener mailed 
rs) 
Bk of Manhattan Co,N Y 


w 
AD 


See text 


July 20 '27 13 
See text; Q—J20 


July 20 '27 3% 


Checks mailed 
Ohecks mailed 

















VIRGINIA CAROLINA CHEMICAL CORP.—Incorp. under laws of 
Virginia on Mar. 24 1926 and acquired the property and business of Virginia- 
Carolina Chemical Co. (N. J.), per reorganization plan in V. 121, p. 853. 
Products sold include fertilizers, chemicals, cottonseed meal, cottonseed 
oil, compound lard, edible oils and other by-products. 

Owns entire common stock of Consumers Chemical. Corp., which has 
erected a modern fertilizer plant at Carteret, N. J., on Staten Island Sound. 

STOCK.— 

Securities to be Issued by the New Company. 
(a) 7% cumul. dividend prior preference stock (par $100) 
(6) 6% cumul. dividend partic. pref. stock (par $100) 
(c) Common stock (no par value) 


$14,487 ,060 
21,447,994 
486.708 shs. 


(a) 7% Cumulative Dicidend Prior Preference Stock.—Authorized, $14,- 
487,100. Entitled te receive out of the net earnings or the surplus divi- 
dends at the rate of, but not exceeding, 7% per annum, payable quarterly 
and cumulative from June 1 1925, before any dividends shall be declared 
or paid on the preferred or common stock. Entitled to receive on any 
voluntary dissolution or liquidation the sum of $110 per share, and in case 
of involuntary dissolution or liquidation, the sum of $100 per share plus in 
each case an amount equal to all unpaid accumulated dividends thereon, 
whether or not declared. Redeemable all or part upon not less than sixty 
days’ notice at $110 and dividends. Entitled to benefit of a sinking fund 
of 25% of the net earnings of the new company for each year remaining 
after deducting prior pref. and preferred dividends, to be applied to the 
geecpace or redemptien of prior preference stock at not to exceed $110 and 

vidends. 

The prior preference steck is to have full voting rights, each share thereof 
being entitled to one vote, but so long as the prior preference stock out- 
standing shall exceed $10,000,000 par amount, the holders thereof shall 
have the right, voting as a class, to elect a majority (by one) of the directors 

The prior preference stock will be placed in a voting trust to continue 
for a period of five years, unless the prior preference stock outstanding 
shall be reduced to $10,000,000 par amount, when the voting trust shall 
terminate. Voting trustees shall be George W. Davison, Frederic W. Scott 
and Harry Bronner. 


(b) 6% Cumulative Dividend Participating Preferred Stock.—Authorized 
issue, $21,448,000. Entitled to receive out of the net earnings or surplus, 
after cumulative dividends for past periods and for the current quarterly 
period on the prior preference stock shall have been fully paid or set apart 
for payment, dividends at the rate of but not exceeding 6% per annum, 
payable quarterly, before any dividends shall be declared or paid on’ the 
common stock, which dividends shall be non-cumulative, whether or not 
earned, until July 1 1927, but cumulative thereafter. Entitled to receive 
in case of voluntary dissolution or liquidation, after payment in full to the 
holders of prior preference stock of the sums which such holders are entitled 
to receive, the sum of $105 per share, and in case of involuntary dissolution 
or liquidation, the sam of $100 per share, in each case plus an amount equal 
to all accrued and unpaid cumulative dividends, whether or not declared 
before anything shall be paid on the common stock. 

In addition to dividends at the rate of 6% per annum, the holders of the 
referred stock shall be entitled, after the common stock shall have received 
n any fiscal year dividends at the rate of $3 per share, to participate, share 

for share, with the holders of the common stock in any additional dividends 
paid in such year. 

Preferred stock will be redeemable, all or part, upon not less than sixt 
days’ previous notice, at $105 and dividends; but none of the preferred stoc 
shall be redeemed, while any of the prior preference stock is outstanding, 
without the affirmative vote or written consent of the holders of at least 
two-thirds in amount of such prior preference stock at the time outstanding. 

The preferred stock is to have full voting rights, each share thereof being 
entitled to one vote, but so long as the prior preference stock outstanding 
shall exceed $10,000,000 par amount, shall have the right, together with the 
common stock (the preferred stock and the common stock voting as one 
class) to elect only the balance of the directors of the new company other 
than those to be elected by the holders of the prior preference stock. 

(c) Common Stock.—Authorized issue, 750,000 shares (without par value), 
whereof approximately 486,708 shares are to be presently issuable for the 
pu of the plan. The balance may be issued by the new company at 
some 4 times and from time to time and for such consideration and for such 
of its corporate purposes as the directors may fix and determine. 

Common stock is to have full voting rights, each share thereof being 
entitled to one vote, but so long as the prior preference stock outetandi 
shall exceed $10,000,000. shall have the right, together with the preferr 
stock (the common stock and the preferred stock voting as one class) to 
elect only the balance of the directors of the new company other than those 
to be elected by the holders of the prior preference stock. 

After the cumulative dividends on the prior preference stock and on the 
preferred stock have been fully paid or set apart for payment and after the 
sinking fund in respect of the prior preference stock has been fully set a ‘ 
the common stock shall be entitled to receive dividends from the remaining 
surplus or the rermaaining net earnings of the new company, subject. however, 
to the right of the preferred stock, after the common stock shall have re- 
ceived in any fiseal year dividends of $3 per share, to participate, share for 
share, with the common stock in any additional dividends paid in such year. 


REPORT .—For 13 mos. ended June 30 1926, in V. 123, p. 1244, showed: 
Combined Statement of Earnings—13 Months Ended June 30 1926. 
{Inc. properties now operated by Virginia-Carolina Chemical Corp.] 


Total earnings and other income after deducting manufact 
costs and expenses, including repairs and maintenance an 
provision for depreciation 
Deduct—8e , administrative and general enses and pro- 
vision for and doubtful accounts (not including receiver- 2.050.321 


4,601,061 


ship expenses nor Federal incomes taxes) 


OFFICERS.—Pres., O. G. Wilson, V.-P., 8. L. Carter, V.-P. & 
George A. Holderness, V.-P., H. W. Wallace, Sec., P. O. Smith. 
11-13 South 12th 8t., Richmond, Va.—(V. 123, p. 1244.) i 


VIRGINIA IRON, COAL AND COKE CO.—ORGANIZATION.— 
Owns furnaces at Roanoke, Pul , Radford, Max Meadows and Foster 
Falls, Va.; certain foundry and machine works. Also owns about 120,000 
acres of coal lands, and owns and controls about 209,000 acres iron ore 
and timber lands. V. 68, p. 675; V. 69, p. 388; V. 76, p. 272; V. 79, p. 1703; 
V. 81, p. 1615. The Colony Coal & Coke Corp. was organized in 1290 with 
capital stock of 100,000shares of no par value (all in parent co.’s treasury) 
for the purpose of developing the co.’s coal landsin Ky. V.112, p. 1168. 

Common stock authuri and outeta: + $10,000,000; For $100. The 
stockholders on Nov. 1 1921 authorized an e of $5,000, 5% cumul. 

wi on that no further mortgage or lien can placed 
the company without the one of 75% of the holders 
8 


Treas., 
Office, 





eferred stock. The erred stock is subject to call at ony time 

years from date of issue upon 60 days’ notice at 105 and is pre- 

ferred as to assets as well as to dividends and is to have voting power. Of | 

the $5,000,000 pref. stock issued, $2,500,000 is held in the company’s | 

treasury. Dividends on common stock: On Oct. 1 1907 R01 a 5% stock | 
dividend. An initial cash dividend of 6% was paid Dec. 6 1918; July 1919 


and Jan. and July 1920 paid 3%. On Nov. 1 1920 paid 10% in stock. 
Jan. 24 and July 27 1921 and Jan. 25 1922 paid 3% each. On Feb. 15 1922 
paid 50% in pref. stock. V.114, p. 314. July 1922 and Jan. 1923 divi- 
dends omitted; July 1923 paid 2%; Jan. 1924 paid 14%; none since. On 
preferred stock paid 244% each Jan. and July since date of issue. 


REPORT .—For 1926, in V. 124, p. 1350, showed: 
= Calendar. Years— 1926. 1925. 1924. 
Gross earnings._._...... $3,710,957 $3,380,576 $3,602,442 
Total receipts 424,137 555,45 350,103 
Bond interest 99,728 

8,456 
240,388 
124,663 


def$19,097 $68,400 
BALANCE SHEET as of Dec. 31 1926 in V. 
1927 1926. 


Quar. End. Mar. 31— 927. 
Gross operating revenue. $789,964 $920,607 
803,688 868,677 


Operating expenses 
Net operating revenue def: $51,930 
Rev. from other sources_ 23,4 22,558 


$74,489 
84,506 


loss$62,439 loss$10,017 


OFFICERS.—Pres., John B. Newton; V.-P., 
Treas., J. W. Oure; Asst. Sec., James McNeil. 
New York office, 40 Wall St.—(V. 124, p. 2621.) 


(V.) VIVAUDOU, INC.—ORGANIZATION.—Incorp. 
about Sept. 1 1919 and acquired the assets, trade-marks, &c., of V. Vivau- 
dou of N. Y. and Paris. Manufactures and distributes perfumes, talcum 
powder, tooth paste and other toilet articles. Plants located in New York 
City and Montreal. Contract with Mineralava Co., V. 116, p. 189. In 
Feb. 1926 acquired the Alfred H. Smith Co., the business of which has 
been consolidated with this company. 

STOCK.—The pref. stock may be converted into com. shares at any 
time prior to Jan. 1 1929 on the basis of 3 shares of com. stock for each share 
of pref. stock. The com. stock was changed from shares of $10 par value 
to shares of no par value in Jan. 1926. 

The stockholders on Dec. 28 1926 (a) increased the authorized pref. stock 
from $2,500,000 to $3,000,000, and (6) approved the issuance of $1,250,000 
preferred stock and 12,500 shares of no par value common stock to stock- 
holders of record Dec. 30 1926 on the basis of 3% blocks, each consisting of 
one share of pref. and one of com. stock, for each 100 shares of com. stock 
held. The price of each block was $125, plus accrued divs. on the pref. stock 


REPORT .—For 1926, in V. 124, p. 2767, showed: 
Calendar Years— 1926. 1925. 1924. 1923. 
Gross sales. ......... -- $5,312,981 $3,381,086 $3,725,954 $6,741,182 


Returns, allowances, dis 
counts, & 246,301 776,466 837 ,337 
Cost of sales 1,628,244 1,806,871 2,989,847 
Selling & admin. expense 998,176 1,483,403 1,997 ,784 
Other charges (net) i 61,398 101,476 258,685 
oo): $1,324,731 $446,966 loss$442 ,262 $657 ,529 
Previous surplus 3,846,966 def1 ,564,060 26 224,864 
Red. of common stock_ ~Dr1 ,870,000xCr6 ,000 ,000 ae ee 
Cr45,000 


Rentals, expenses, &c__-_ 


294,542 
Dividends 


249'875 
def$303,379 def$143,146 
124, p. 1350. 

i925. 
$829 252 
759.077 
$80,245 
929'826 
$310,071 


92,765 





Balance, surplus 


924. 
$1,420,745 
1,355,736 


$65,009 
33,991 


$98,999 
93,207 
$217 ,306 $5,792 


D. D. Hull, Jr.: Sec. & 
Office, Roanoke, Va.; 











Total net revenue_ 
Bond interest, &c 





Net earnings 


in Delaware 


2,493,799 
1,400,215 
94,235 





Prem. on sale of stock. _- Cri20,000 
Profit on sale of real est_ bec ORS 
Prem. on pref. stk. ret’d 17,505 
Reorganization expense_ 56,918 
Reduction of good-will__ 1,027 ,027 
Com. divs. paid (cash) -- 
Pref. divs. paid (cash) _- 
Div. on com. paid in pref 
Inventory ad usts., &c__ 
Inv.in & adv.to affil.cos 
Charges not applicable to 
year’s operations 
Provisions for taxes_-_-_- 
Profit & loss, surplus_ 
Shs.of com.outst.(no par) 


201,536 
1,328,464 
804,071 
121,761 





$843,123 $3,846,966 df$1 ,564,060 
358,020 a340,000 b300,000 
Earns. per share on com_ 3.36 $1.31 Nil 2.19 
a Shares of $10 par value. Shares of no par value. x Reduction of 
common stock from 300,000 shares of no par value to 300,000 shares, par $10. 
y Change in common stock from $10 par to no par. z Includes taxes. 


DIVIDENDS.—Initial div. of 50 cents a share was paid Jan. 2 1920; 
same amount paid April 1 and Oct. 1 1920; Jan. 1 1921 paid 25 cents a share 
then none until March 2 1923, when 50c. was paid; June 15 te Dec. 15 1928 
paid 50c. quar., March 15 1924 paid 50c. in pref. stock, then none until 

uly 15 1926, when 75c. in cash was paid, same amount paid Oct. 15 1926 
and April 15 1927. 
On new pref. stock paid (or declared payable) in full te May 2 1927. 


OFFICERS.—Jules 8S. Bache, Chairman; Thomas J. McHugh, Pres.; 
R. H. Aronson, V.-P. & Treas.; J. W. Kerbin, V.-P.: Alexander Levene, 
Sec. Office, 418 W. 25th St., N. Y.—(V. 124, p. 2767.) 


VULCAN DETINNING CO. (THE)—ORGANIZATION.— I - 
ated in New Jersey on . 25 1902 as a consolidation. V.74, p. 942. as 
plants at Sewaren, N. J., Neville Island, Pa., and Streater, Iil.; manufac- 
tures ‘‘merchantable pig tin,’’ tin compounds (consisting of tetrachloride of 
tin, bichloride of tin, tin ow , caustic soda and steel scrap (used by steel 

) from tin plate waste. - 83, p. 42, 1234. 


PLAN OF SETTLEMENT.—The stockholders in Feb. 1920 voted (1) 
to increase the capital stock as outlined below; (2) te acquire the assets, 
property and business of the Republic Chemical Oe , Inc. (for terms of 
acquisition, &c., see V. £36, p. 27 : and (3) to pay a dividend of 4 % on 
account of arrearages upon the pref. stock of the company, which dividend 
was paid April 20 1920. V. 110, p. 270. 

CAPITAL STOCK.—The stockholders on Feb. 18 1920, in accordance 
with a plan of settlement (V. 110, p. 270), voted to increase the capital 
stock from $3,500,000 to $5,846,000, by creating (a) a mew class o Ke) 
cumulative pref. stock ‘‘A’’ $920,000, and (b) a new class ef common s 
“A*’ $1,226,000. The rights of pref. A stock are subject to the rights of 
the holders of the pref. stock to receive unpaid dividends accrued thereon 
prior to June 15 1920: otherwise there {s no difference between the rights of 
the holders of the old and new preferred stock or between the righte of the 
holders of the old and new common stocks, except that for ten years from 
the date of such increase the holders of the old stock will be entitled to 
vote for and elect six and no more members of the board of directors, and 
the holders of the new stock will have the right to vote for and elect three 
and no more members of such board. By vote of two-thirds in interest of 
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MISCELLANEOUS COMPANIES Date Par | Amount | Rate | When Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 8} Bonds Value | Outstanding % | Payable | and Maturity | Dividends are Payable 
| | ee Ee 
Waldorf System, 1nc—Common stock 500,000 shares auth .... | None |441.610 sh |See text! oJ i 2 ee. coceccudecsnedoses 
Preferred stock 8% cum $1,000,000 auth._..__.___.___- ee $10| $774,280 8 —J [Apr 11987 3%)|---.---------c-cccecce 
Ward Baking Corp—Common Class B 500.000 shares auth -__- | SS RS, Seale Pipe bey ce at a 
Common Class A 500,000 shares authorized___________- ee None}! 86,275 shsiSee textiSee text\July 11927 $2)....----..----------.- 
Pref (a & d) stock 7% cum red 110 $50,000,000 auth_.__.._  -. - | 100/$31 .888 ,700 7 —W. oe © Me B90 tee cacasanceenas sascece 
Toe one 8S OP Beivcdscnsesennecsq ..Em.xxxc* 1912 100 &c} 5,340,000 6¢ |J & D/June15 1937 |\Empire Tr Co, N Y 
Warren Foundry & Pipe Co—Stock authorized 250,000 shs_ —_-_-- None/250,000_shs}_--.---_- en Ee ane” oS ene eho te 
Washington Oil Co—Stock $500,000 auth.__.----------  s..-e 25 396,225|See texzt\See text)/Mar311927 $2/Pittsburgh, Pa 
Weber & Heilbroner—Common stock 100,000 shares auth  .... None 88,168 shs|See text|/See text)Mar 30 ‘27 $1\Checks mailed 
Preferred (a & d) stock 7% cum red 115 $2,000,000 auth.. -... 100 879,800 7 | Q—M |June 1 '27 1% do 
| | 








| } 





each class of stock all of the classes may, however, be 
voting rights before the expiration of such ten-year period 
DIVS.—}'02. ‘03. ‘04. ‘05. '06. ‘07.08. "09. ‘10. ‘11 
Pret..-.%'13% 64% 0 656 7% 5&5 1% 5 6% 5% 
Gom... %/2 38 > oe 0 0 0 0 - 
In 1913, Jan. and ape. 1%%; July and Oct.,none. Accumulated pref 
dive. Oct. 1913, 244%. on account of which 21% was paid Nov. 20 1913 
from proceeds of suit against American Can Co. ¥. 95. p. 1478; V. 96, Pp 
1302; V. 97, p. 181, 1220. None thereafter to Jan. 191 In April, July 
and Oct. 1919 and Jan. 1920 paid 1% % and 1% on accumulations. V. 108 
. 886. In April 1920 paid 1%% and 4%% on account of accumulations 
- 110, Pp; 1438. In July 1920 paid 1% % and 1% on account of accumula 
tions. ' Paid 1% % in Oct. 1920. An initi 
Pref. ‘‘A"' stock, covering a 20-day period, was paid on July 20 1920. V 
111, p. 209. Paid 1% % on Oct. 20 1920. On Feb. 21 1921 paid 134% 
each on pref. and pref. “‘A’’, payment being made in l-year 6% scrip, due 
Jan. 20 1922 (paid off); then none until Jan. 20 1923. when 1% % was paid 
on pref. and pref. A stock; same amount quar. to July 20 1927, Also ress 
on pref. stock on account of accumulations 1% each quar. from July 20 1924 
to April 20 1925, 5% on July 20 1925, 1% on Oct. 20 1925, 2% each quar. 
from Jan. 20 1926 to July 20 1927. Accumulated divs. on pref., 19%, 
on pref. A, 114%. 


REPORT.—For 1926, in V. 
192 


1913-27. 


‘12 
7 Below 


124, p. 2135, showed: 
6. 1925. 1 











Calendar Years— ¢ 924. «1923. 
Sais at Ee ae $4,423,616 $2,946,081 $2,023,970 $2.056,289 
Expenses, deprec., &c.. 3,946,823 — 2.551.241 1.761.192 1.853.304 

Net oper. income.... $476,793 $394,839 $262,778 $202,985 
Other income. ......_-.- 25,071 38.149 27.415 30.901 

Total income____.__- $501,865 $432,988 $290,193 $233,886 
Reserve for tax, &c_____ 103 ,353 80,979 77,776 35,503 
Divs. on pref. stock__-_- 289,358 $304 .358 214,358 169.358 





ees $109,153 $47 .652 
OFFICERS.—Pres., W. J. Buttfield; V.-P., R 
Outram; Treas., Gilbert N. Knight. 
Pp. 2621.) 


WALDORF SYSTEM, INCORPORATED.—Incorp. April 18 1919 in 
Mass. Operates restaurants and lunch rooms and acts as commissary for 
a number of industrial plants. On Dec. 31 1926 had 123 stores in operation 
located in 41 cities. 

STOCK.—The stockholders on May 2 1923 voted to change the common 
stock from shares of $10 par to shares of no par value; also to increase the 
auth. common stock from 250,000 shares to ,000 shares and the amount 
issued from 220,805 shares to 441,610 shares. Each stockholder of record 
May 20 1923 received two shares of new stock of no par value for each 
old share, par $10. 

The balance of the outstanding lst pref. stock was redeemed on Oct. 1 


926. 

DIVIDENDS.—On pref. stock in full to date. On new common stock 
of no par value initial div. of 31 c. a share was paid July 2 1923; same 
amount paid quarterly to Jan. 3 1927; ret 11 1927 paid 37% cents. 
REPORT.—For 1926, in ai 124, p. 1 at showed: 


def$1 941 $29.025 
. D. O'Neil; Sec., O. E 
Office, Sewaren, N. J.—(V. 














Calendar Years— 926. 5. 1924. 1923. 
,.. - ee $13,463,264 $12,832,053 $13.552,401 $13,910,056 
ae ge eee 11,694,936 11.205,878 11,695,652 12,201,510 

Income from oper__-- $1,768,329 $1,627,075 $1,856,748 $1,708,546 
Income credits__...._-- 95,668 143,435 83,200 127.404 

Gross income____---. $1,863,997 $1.770,510 $1,929,948 $1,835,950 
Deprec., amort. of lease- 

holds, Fed. and State 

a Ee aa 797 ,633 734,657 836,939 685,407 

Net income-.--_-_--- . $1,066,363 $1,035,853 $1,103,009 $1,150,543 
First preferred dividends 14,832 35,631 43,080 50.536 
Preferred dividends- --- 69,261 69,246 69,246 68,882 
Common dividends- ~~ -- 551,746 548,160 545.762 514.411 

Balance, surplus_-_-__- $430,524 $382,815 $444,920 $516,713 
Profit & loss, surplus... $2,799,466 2,415,013 1,911,087 1,498,296 


BALANCE SHEET as of Dec. 31 1926, in V. 124, p. 1083-4. 


OFFICERS.—Pres., Percy E. Woodward; V.-P., Thos. F. Ahern, 
Harry 8S. Baldwin and Oscar F. Kinney; Treas., Harry 8. Baldwin; Compt. 
& Asst. Treas., Austin O. Uhl; Sec., Arthur F. Ray. Office, 169 High St., 
Boston, Mass.—(V. 124, p. 2446.) 


WARD BAKING CORP.—Incorp. in Maryland Feb. 18 1924 to acquire 
the entire copie: stock of the Ward Baking Co. of New York. Ward Baking 
Co. of New York, predecessor comneny was incorporated in New York on 
June 21 1912, as a consolidation of Ward, Corb o. of New Jersey, Ward 
Baking Co. of Pittsburgh, Ohio Baking Co., Thevelaad and Ward Bread 
Co. of New York. Business began in 1849. Business consists of baking 
and distributing bread, cakes, etc. As of Dec.31 1926, Corp. had 20 bakeries 
in operation in 16 cities. 


STOCK.—Preferred has voting power. 
cumulative dividends at the rate of $8 nd share per annum, and shares 
with class ‘‘B’’ as one class in any dividends declared out of remainin 
surplus or net presi. In event of liquidation or dissolution, after preferr 
has received $100 and accrued dividends, remaining assets shall be paid to 
holders of class A” to extent of $100 per share before anything shall be 

aid to class ‘*B’’ holders, and any assets remaining shall be divided among 
olders of class ‘*A’’ and class ‘*B’’ as one class. Class ‘‘A’’ has voting 


Class ‘‘A’’ is entitled to non- 


ven full and equa! 


al div. of 39 cents per share on the | 





power. Class ‘‘B’’ has ne voting power until earnings for 8 consecutive 
quarterly dividend periods show earnings available for dividends on class 


*"B”’ stock; thereafter class ‘‘ B’’ holders are entitled to vote in same manner | 


as holders of pfd. and class ** A’’ stocks. 

DIVIDENDS.—Preferred stock; initial dividend 1%% paid April 1 
1924; regular quarterly since including July 1 1927. 

On class A stock paid initial div. of $2 a share on July 1 1926; same amount 
paid quarterly to July 1 1927. 

BONDS.—Sinking fund of 2% of outstanding bonds annually commenced 
June 15 1915. 

REPORT.—For 1926, in V. 124, p. 802, showed: 








Calendar Years— 1926. 1925. 1924. 
tek nornatnokunegesees $6,621,675 $6,225,582 $6,417,740 
Sn nce nec hahechente 654,237 613,730 331,255 

EE $7,275,912 $6,839,312 $6,748,995 
ns SS 5 i A eR $330,569 $329,926 $327,395 
EA EE EE A 1,776,632 1,700,152 1,546,658 
I ih wn aes teint oo Ge oem 692,203 606,090 505,2 
Ward Baking Co. dividends_-----_-- 14 RR es St 
Ward Baking Corp. pref. dividends.. 2,195,308 2,201,488 2,203,694 

do do Common divs eae ee 

Ping dtnckss Hosa cdscwesuane $1,763,536 $1,970,587 $2,166,045 


BALANCE SHEET as of Dec. 31 1925 in V. 124, p. 939. 


OFFICERS.—Chairman, Wm. B. Ward; Pres., George B. Smith; Sec. & 
Office, 367 Southern Boulevard, N. Y.—(V. 124, 


Treas., J. M. Barber. 
p. 2295.) 


WARNER BROS. PICTURES, INC.—(V. 124, Dp. 2767.) 


WARREN FOUNDRY’& PIPE CORP.—ORGANIZATION..—Incorp. 
under laws of Delaware April 8 1927 to effect the acquisition of all the assets 
of the Replogle Steel Co. in accordance with a plan of reorganization of 


| Replogle Steel Co. adopted by its stockholders at a meeting held M arch 


29 1927. For terms of plan in V. 124, p. 1678. 

The company owus in fee about 5,000 acres of iron ore land near Wharton, 
Hibernia, Oreland and Mine Hill, and in Morris County, which is in North- 
ern New Jersey. These lands contain 29 mines, two of which are tn 
process of development. 

A new plant at Wharton, N. J., was completed early in 1922. V.114,.p.520 

The company in April 1922 acquired the property of the Empire Stee) 


& Iron Co. Compare V. 114, p. 1661, 1773, 1898, 2125. 
In Aug. 1924 acquired the Warren yaacry & ipe Co., which was 
consolidated with Eaetre Steel & Iron Co. . 119, p. 589, 1074, 1408. 


Ore reserves estimated at 100,000,000 tons of high-grade ore. V.109,p.2271 
CAPITAL STOCK.—See table at head of page. 


BONDS.—Through ownership of the entire $500,000 capital stock, 
controls the Wharton & Northern RR. Co. 

In 1924 issued $2,500,000 Warren Foundry & Pipe Co. lst mtge. 15-year 
6%% gold bonds, of which $1,858,500 were outstanding and $500,000 in 
treasury on Apr. 8 1927. 

There are also outstanding $247,000 Crane Iron Works Ist mtge.6% 
gold bonds. 


*REPORT.—For 1926, in V. 124, p. “ 
Calendar Years— 1925. 
Sales and railway operating revenue__ $5,427,004 $5,334,754 


1678, showed: 
1926. 1924. 
$7,232,312 




















General expenses, &c........------ 416.715 4,366,820 6,053,415 

Net operating income_--__-------- $1.010,289 $967,934 $1,178,897 
Miscellaneous income_---..--.--.---- 126,086 138,688 182,760 

RE Se $1,136,375 $1,106,623 $1,361,657 
Miscellaneous charges ------------- 174,502 219,238 218,734 
Depreciation and Federal taxes - - - - -- 243 ,436 237 ,881 550,454 

is 46d ohdd adeeb enee 718,437 $649,504 $592,469 

* income account for Replogle Steel Co. 

BALANCE SHEET as of March 31 1927 in V. 124, p. 2922. 

3 Mos. End. Mar.31— 1927. 1926. 1925. 1924. 
Sales, ry. oper. rev. and 

other income- ------- $1,032,961 $1,254,202 $1 407 835} Not 
Costs and expenses - - - - - 805,805 987,915 924,239{ Available. 

Total income. -.-.--.--- $227,156 $266,287 $183,405 1loss$91,549 
Miscellaneous charges - - 89,752 101,110 a = =—SSséUeen te 
Depreciation. ........- 49,715 51,594 65,791 91,500 
Federal taxes........-.- 8,215 CS) ii 

Net income......... $79,474 $100,481 $18,224 loss$183 ,049 


OFFICERS.—Pres., Leonard Peckitt, V.-P., Wm. H. Hulick; Sec. & 
Asst. Treas., S. H. Bell; Treas., L. R. Dohm; Asst. Sec. & Asst. Treas., 
E. F. Nickerson. Main office, Wharton, N. J.—(V. 124, p. 3084.) 


WASHINGTON OIL CO.—ORGANIZATION, &c.—Incorp. in 1887 in 
Penna. Produces Crude oil. Owns Taylorstown Natural Gas Co. For- 
merly controlled by Standard Oil Co. of New Jersey, but segregated in 1911. 
See Standard Oil Co. of New Jersey, V. 85, p. 216; V. 93, p. 1390. Stock, 
$500,000; par, $25. Dividends in 1906, about 35%; 1911, 29%; 1913, Feb. 
and Dec., 40%; 1914, Dec., 30%; 1915, nil; 1916, Oct., 40% 31917 and 1918, 
Dec., 40% each; 1920, Jan., 20%; 1921, Jan., 20%; then none until Dec. 31 
1925, when $2 per share was paid; same amount paid April 20 1926; on 
June 21 1926 paid $1 per share; on Sept, 20 1926 paid $1.50 per share; on 
Dec. 20 1926 paid $4 per share; March 1927 paid $2. 





Stockholders of record March 1 1926 received a dividend of 300% in 
stock and cash for fractions. 

REPORT .—For 1926, in V. 124, p. 1683, showed: 

Calendar Years— 1926. 1925. 1294. 1923. 
Gross income for year-- $277,951 $195,573 $128,630 $112,830 
Oper. exp., taxes, depre- " 

ciation and depletion_ 122,055 105,135 112,867 118,413 
Dividends paid-------- sss 6 )=—=—té«s— aw 

Net earnings for year_ $21,179 $70,438 $15,762 def$5,583 


Office, 323 Fourth Ave., Pittsburgh. Pa.—(V. 124, p. 1683.) 


WEBER AND HEILBRONER.—Organized in N. Y. March 19 1913. 
Sells men’s furnishings, clothing and hats at retail, operating a chain of 
13 stores. In Jan. 1924 acquired the business of Brokaw Brothers. 

CAPITAL STOCK.—A cumulative ‘Preferred Stock Sinking runa 
provides that the corp. shall create and maintain a fund for the purchase or 
redemption of pref. stock of a sum equal to 3% of the largest amount 
issued and outstanding, said fund to be continued so long as the amount 
contained therein is less than 115% of the aggregate par value of pref. 
stock plus accrued divs. Pref. stock has no voting power unless three 
successive quarterly divs. remain unpaid, in which case it bis the right 
to elect two-thirds of the directors. + 

The stockholders on Dec. 30 1026 approved: (1) The reduction of the 
authorized Common stock from 250, to 100,000 shares, no par value, 
and (2) the plan to exchange the issued and outstanding Common stock 


| amounting to 225,520 shares for new stock on the basis of one share of 


| new stock for each three shares of old stock owned. 





DIVIDENDS.—On common stock as follows: Nov. 1 1919, 50c.; Apr. } 
1920, 50c.; Nov. 1 1920, 50c.; June 27 1921, 50c.; Dec. 30 1921, 50c.; July 6, 
1922, 5O0c.; Dec. 30 1922, 50c.; June 29 1923, 50c.; Dec. 31 1923, 50c.; 
June 27 1924, 50c.; Dec. 30, 50c.; Mar. 30 1925 to Mar. 30 1927, $1 quar. 
Also paid 2% in common stock on April 30 1925 and 15% in common stock 
on Jan. 26 1926. 

REPORT.—For year ended Feb. 28 1927, in V. 124, p. 2136, showed: 
Feb. 28 Years— 1926-27. 1925-26. 1924-25. 1923-24. 
Gross operating profit.- $3,298,023 $3,315,852 $3,345,015 $2,567,885 
Gross oper. profit, oper. 

exp., deprec. & amort- 











ization charges__.__- 2,642,681 2,601,880 2,720,496 2,013,458 
Net earnings_--.-.-.. $655,342 $713,972 $633,519 $554,427 
Federal taxes, &c_.__ - 90,50 94,000 84,300 70, 
i 324,378 381,239 364,697 222,082 
Balance, een $240,464 $238,733 $184,522 $262,345 
3 Mos. End. Mar. 31— 1927. 1926. 925. 1924. 
RLS Si Sa $3,572,170 $3,320,634 $3,173,153 $3,426,948 
BD ES widen cece 266.076 282,661 250,579 314,735 
Preferred dividends_ -_-_-— 17,322 24,9 26,827 28,670 
Common dividends-_--_--_ 165,604 138,003 138,000 138,00: 
Surplus for period --_- $83,150 $119,699 $85,749 $148,062 
Shs. com. outs. (no par)_ 541,610 441,610 441,610 441,610 
Earns. per share on com_ $0.56 $0.5 $0.51 $0.65. 








May, 1927.] 
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y 2 ) | | | 
MISCELLANEOUS COMPANIES _ | Date | Par | Amount | Rate When | Lasi Dividend |Places Where Interesi and 
[For abbreviations, &c., see notes on page 8] Bouds| Value | Outstanding % | Payable | and Maturity Dividends are Payabie 
coat (eee -—--- | ———— , ——- —— —— + -—— PS ee 
! 
| | | 
ee sO Ci ek ckutincedenéenasoes _ $1; $239,674 5 J & D 20|\See text Office 51 Broadway. N ¥ 
Western Elec Co Inc—Com stock see text__.__.________. Pde None; See text $10 Q—M31| Mar 31 '27 $2.50'New York 
Gold debenture bonds red (text)_____._...____.__- e*&r* 1924 | 100 &c| 35,000,000 5e@ |A & O/Apr 1 1944 New York 
Westinghouse Air Brake Co(The)—Stock $50,000, 660 wut inleinat a 50! 39,651,384|See textiQ—J 31/Apr 30 27. 344| Pittsburgh, 
Westinghouse El & Mfg—Com stock auth $196,.000,000_| ___- 50/ 114,504,450) 8 Q—J jApr 10 '27, 2%|Checks ated from Pitte 
I ref stock $4,000,000 7% cum and participating _..______ eae 50| 3,998,700) S Q—J Apr 15 °27, 2% do do 
20-Year gold bonds red (text)..........___. xxxc*kr*| 1926 500-1000 30,000,000 5g \M & S/Septl 1946 Chase Nat. Bank, N. Y. 
| | 
| 


| 
| 
! 











OFFICERS.—Pres., Louis M. Weiller; V.-P., John C. Mayer, Geo. G 


Goldberg and Irwin Heilbroner; Treas., Sydney H. Rho: ades; Sec., Herbert 
H. Maas; Asst. Sec. & Asst. Treas., John C. Mayer. Office, 215 Fourth 
Ave., N. Y¥Y.—(V. 124. p. 2366.) 


WELLS FARGO & CO. (EXPRESS).—Incorp. in Colorado Feb. Fe 
1866. On June 30 1917 operated on 84,751 miles of railroad in the U. 
and Mexico, 33,466 miles of stage, inland and ocean steamer routes: total 
118,218 miles. 7 wy, jointly wit National Bye. of Mexico, controls Wells 
Fargo & Co. S. (Soci Mexicana). 91, p. 1451. 

The loss of ‘icir contracts with the wa f because of Governmen 
oe and operation, and inability to effect an arrangement with the Rail 

Administration for continuing their individual operations culminated 
in an enforced retirement from domestic express operations and the transfer 
of the property of this company and the other leading express companie: 

in the express business to the American Railway Express Co. on June 

30 1918 at least for the duration of the war. In consideration for the pro 
erties the several companies received stock in the Am. Ry. Exp. ‘>. (t 
Wells Fargo, $10.500,000 thereof) but no guaranty of net return. In Dec. 
1920 the [.-8. C. Commission approved the permanent consolidation of the 
a companies ae the American Railway ExpressCo. V. 111, p. 2532: 

108, p. 2020, 2124. See American Railway Express Co. above for divi- 
p paid by Ray company. 

American Express Co. acquires control—see that company above. 


CAPITAL STOCK.—The stockholders on Feb. 6 1923 voted to reduce 
the capital stock from $24,000,000 to $12,000,000 by reduciag the par 
value from $100 to $50, the reduction to be effected by payment in cash 
of $50 a share, payable as soon as possible after March 5. Payment, it 
was stated, would be made by disposing of Govt. bonds. This return of 
capital was the first oe toward the ultimate liquidation of the company. 


See also V. 116, p. 

The directors on fom 7 1924 authorized the reduction of capital stock 
from $12,000,000 (par $50) to $240,000 (par $1). The directors also 
declared a cash dividend of $8 pen share in liquidation out of —_ Ce. 
and a dividend of 1-30 of a share of American Ry. Express Co. 
$100 par, for each share of Wells, Fargo stock, both payable June 10 1 1925 
On June 1 1926 paid a cash dividend of $2 a share in liquidation and on 
June 1 1927 a cash distribution of $1 a share. 

Statement of Condition as of May 7 1927. 

(Security values shown are in most cases based on market quotations of 
May 7 1927, many of which are nominal. In other cases estimated values 
have been employed. In neither case would the values shown be realized 
if complete liquic ae were attempted at this time.] 





ASs Liabilities. 
Real property & a $30,635 Capital stock (239,674 shs.) $239.674 
tas tiie a: & inde s acinunanie aa 94.421 Accounts payable... _---- 6,393 
"ee 230.500 Reserve for suits_._.....-- eT 
RELL AE ES a Nee e 59,456 Profit and loss balance- 
ia a ag eae eee deal 249, tr Dividends payable (No. 117) 230. ord 
Accounts receivable---—_---- 1,616 
See $666 441 ee $666 441 


The remaining assets and liabilities of the company are not quick and the 
process of liquidation wil) accordingly be slowed up.—V. 124. p. 2926. 
WESTERN ELECTRIC CO., INC.—Incorp. in New York Nov. 17 
1915 as successor of an [Illinois corporation (organized in 1881). American 
Tel. & Tel. Co. owns over 98% of the outstanding common capital stock 
(voting stock). 104, p. 78. 1053. For ere of plants, &c., 


compare annual report published in full in V. 122, 1798. e company 
on Sept. 30 1925 sold the International Western E ectric Co., Inc., to the 
International Telephone & Telegraph Corp. V. 121. p. 993. 


{t was announced in Dec. 1925 that the electrical supply business carried 
on by the Western Electric Co. had been set apart from the telephone manu- 
facturing business and incorporated under the name Pande wn Electric Co. 
Inc., capitalized at $15,000,000, all of which is owned by the Western 
Electric Co. Apparatus, such as motors, generators, electric lamps, 
industrial and other lighting equipment, household Jo pene reg &c., formerly 
sold under the Western Electric name, will now be under the trade name 
“Graybar."" The new company will be concerned with radio through its 
sale of broadcasting a a and other radio telephone equipment which 
the Western Electric eras manufacture. Other — entering into 
the Graybar business are — es, pole line equipment, wire, cable and ac- 
cessories for electrical contractors and dealers.—V. 121, p. 3145. 

Effective Jan. 1 1927, a new subsidiary corporation, * ‘Electrical Research 
Products, Inc,,’’ was formed to take over that portion of the business and 
assets of the Western Electric Co., Inc., which is not related to the manufac- 
ture and distribution of telephone apparatus and supplies. The field of 
Electrical Research Products, Inc., includes the commercial development of 
electrical devices and inventions controlled by i 
Inc., and not suitable for distribution through the Graybar Electric Co., 
Inc. Capital stock auth. and issued, 750,000 shares without par value. 


CAPITAL STOOK.—After going to press, the stockholders were to vote 
on increasing the auth. capital stock, no par _value, from 1,000,000 shares 
(the amount authorized prior to May 23 1927, of which 750, 000 were out- 
ing) to 4,000,000 shares, and to issue 5 shares of new stock for each share 
of the old. The stockholders on Sept. 28 1925 increased the authorized 
common stock from 500,000 shares to 1,000,000 shares. Of this new com- 
mon stock, 250,000 shares were issued as a stock dividend, leaving 250,000 
shares unissued. 
oa of a guttasding $24.679.600 7% preferred stock was redeemed on 

t. 15 19 
ividend- No. 1 on _ common was $4 per share, paid Dec. 31 1915: 
Mar. 1916 to Dec. 1917. $2 quar.; Mar. 1918 to Mar. i927 paid $2 50 quar. 

On Sept. 30 1925 paid a stock dividend of 50%. 

DEBENTU RES.—The $35,000,000 20-year 5% gold debenture » Bonde 
are redeemable in whole but not in part upon 60 days notice on ri] 1 
1934, or on any int. date thereafter, at the following prices with a int. 
if on or 7 to — 1 1940 at 105, and if on or subsequent to April 1 1941 
at par. . 118. p. 1533 

124, 


capone. i 1926, in V. 1812, showed: 
(Including the Owned Subsidiaries, Western Electric Co., Inc., of Delaware, 
and Western Electric Co.. Inc.. of California.) 


1926. 1925. 1924. J 
i is ae apa gr aes 263,105,194 297,729,420 298,281,138 255,177,122 


the Western Electric Co., 








Sales 
Other income. ........-. 4,628,690 2,174,554 1,212,004 1,302,874 

Gross income-------- 267 ,733,884 299,903,974 299,493,142 256,479,996 
Cost of merchandise __--2281584'815 251.915.705 258.147.923 225.751 351 
ee 13,863,548 20,217,638 19. 331 724 18,239,356 
. aa agers 5,207,017 ,628,8 3,945,099 2,409,818 | 
Employees’ benefit fund 3,646,571 3,500, 2,000,000 Tee 
Pension fund-.-....--.-- ices wa i eo ae 
Interest paid__-.------ 1,857,895 1,790,679 4,378,927 1,159,958 
Approp. P for additional 

depreciation as. =e seeks 3.167.750 1.863.530 _...-.- 
Preferred dividends (7%) _— ------ 1,233,980 1,727,572 1,727,572 
Common dividends ($10) 7,500.000 __ 5.625.000 5.000.000 — 5,000,000 

Balance, surplus--_-_-- $7,074,038 *7,424,322 3,399,358 2,191,941 


*Does not include the following Special dividend received from the 
International Western Electric Co., Inc., from Undistributed earnings at 
Sept. 30 1925, $9,700,000; profit. resulting from sale of International 
Western Electric Co., Inc., after deducting Federal income taxes and setting 
aside a reserve for pension fund under agreement with International 
Standard Electric Corp., $6,255,096; Deduct Premium paid on redemp- 
tion of preferred stock, $2. 467 ,960; balance from special earnings carried to 
surplus, $13,487,136. 


OFFICERS Chairman, Charles G. DuBois; Pres., Edgar 8S. Bloom 
Treas., F. L. Gilman; Sec., Harry B G ilmore; Compt., R. H. Gregory. 
ms Ue office, 195 Broadway. —V.123 p 2150 


WESTINGHOUSE AIR BRAKE So. (THE) ORGANIZATION, &O. 

Pe in Pennsylvania Sept. 28 1869. 67, 843, 1065; V. 77, Dp. 

1307; V. 94, p. 141. oe 1912 pane) a ‘New York Mir Brake Co. a general 

license under its U. atents. 748; V. 105. p. 1517. In 1917 

eauired soaeees of | of the nion Switch. ‘y ignal Co. - 103, p. 2245, 2349; 
p 


STOCK.—The stockholder on March 2 1923 increased the authorized 


capital stock from $30,000,000 to $50,000,000. A 35% stock dividend was 
on d April 30 1923. 
LATE DIVs.— Ph °13. °14-16.16.° ‘17 °18-"21.. °22. ‘23. ‘24. '25. °26° 
hy Ps nnomene 19 16 16 26 1434 14 yrly 9% 12, : 12 12 15% 


etock 33 . 
Paid in 1927: Jan. 31, 3%% quar. oat 2% extra; April 30° 5% %. 


REPORT.—For 1926 in V. 124. Dp. 1a8 Showed. 
Calendar Years— 19 25. 





923. 
Net earns., all sources_-_ $12, 258 533 $8, 039, 652 $7, one O5 52 $11, 74e 844 
Cash dividends paid_.-_ 6,342,099 5,532,328 4,729,068 4,403,587 
Federal taxes (est.) -- - - - 1.723.471 1,074,114 995,024 1,468,715 
Balance, surplus- - --- $4,192,963 $1,433,210 $1,348,860 $5,870,542 
BALANCE SHEET asof Dec. 31 1926in V. 124, p. 2136. 
OFFICERS.—Chairman, Henry H. Westinghouse; Vice-Chairman, 


John F. Miller; Pres., A. L. Humphrey; V.-P. 
Down and Chas. A. ‘Rowan; Treas. & Act. V.-Pres., 8. C. McC onahey: 
Sec,, R. D. Yearick. General office, Wilmerding, Pa. N. Y. office, 
150 Broadway.—(V. 124, p. 2768.) 


EST INOHOYSE ELECTRIC & MANUFACTURING CO.— 
ORGANIZATIO A Pennsylvania corporation manufacturing appli- 
ances used for clanicte takeien and power purposes. V. 54, p. 763; VBS. 
p. 156, 1458. ey exclusive rights to Tesla patents on alternating 
currents. V. 61, 25, es Operates plants at East Pittsburgh, Pa.; “ 
South Philadelphia, Pa.; Attica, N. ; Newark, N. J.; Cleve and, O.: 
Sharon, Pa., East Springfield, Mass.; Mansfield, O. ; South Bend, Ind., and 
St. Louis, Mo. Proprietary (wholly owned) comp panies are: (1) West- 
inghouse Lamp Co. _oometn lants at Bloomfield, N. J.; Belleville, N. J.; 
Milwaukee, is.; Trenton, J.: Brooklyn, N. Y.; Indiana lis, Ind.; 
(2) The Bryant Electric Co. ¥ Bridgeport, Conn..: (3) R. D. Nuttail Co.. 
Pittsburgh, Pa.; (4) Pittsburgh Meter Co., Pittsburgh, Pa.; (5) Westing- 
house High Voitage Insulator Co., Derry, Pa., and Emeryville, Calif.; 
(6) Westinghouse Electric International Co., New York. he corporate 
form of two subsidiaries, Westinghouse Electric Products Co., Mansfield, 
O., and George Cutter Co., South Bend, Ind., and St. Louis, Mo., was 
discontinued in Dec. 1926, the companies being merged into the parent 
company as branch works. V. 123, p. 387. 

During 192) the company neaued a substantial interest in the Radio 
Oorp. of America. 

In Dec. 1924 purchased the entire $3,000,000 stock of Wetmore-Savage 
Electric Supply 120, p. 97. 

During 1925 formed the Westinghouse Acceptance C a 
inghouse Commercial Investment Co. V. 120, p. het: n July 1925 or- 
ganized the Westinghouse Electric Co. of Japan. V. » Dp. 472. 


STOCK.—The pref. stock carries cum. divs. of 7% per annum, with the 
a ht to participate equally with other stock after the same shali have re- 
ved LA and pref. as to principal. The holders of preferred and common 
pres a of record April 16 1923 were given the right to subscribe at $53 2b % 
share for an amount of common stock ($14,962,530, par $50), equal by 2 % 
‘one share for each five shares held) of their holdi ngs. V. 116, p. 
eferred and common stockholders of record Mar. 17 1924 were aaa the 
right to subscribe at $52 50 per share for er amount of common stock equal 
to 20% of their holdings. V. 118 
The stockholders voted June 11 1 
stock from $121,000,000 to $196 


Bart holomew, 8. G. 





and the West- 


3. 
‘obi td to increase the authorized common 
,000,000, par $50 


DIVIDENDS.— "11. '12. '13-'14. '15. °16. °17-"18. °19. °20-'26. 
.. SR eS SS 12% 7 7yriy. 7 Tyriy. 7% 8 yriy. 
Ce, Sic csctnsecnacus 0 2 4yrly. 5 4% 7 yrly. 7% 8 yriy. 


Also on common and pref. July 31 1917 a special 4% of 1% to aid Red 
Oross contributions. July 1919 to Apr. 1927 paid 2% quar. on both com 
and pref. stocks. V 104. p. 2562; V. 108. p 29; 09. p 1280 


Preferred and common stockholders of record May 2 1924 received a 
stock dividend of 10%, payable in common stock. 


BONDS.—The 20-year 5% gold bonds are redeemable in amounts of 
not less than $10,000,000 principal amount at any one time, on any int- 
date on 60 days’ notice at 105 and int. to and incl. Sept. 1 1936, and there~ 
after at their principal amount and int., together with a premium equal to 
4% for every 6 months intervening between the redemption date and the 
date of maturity 

The indenture will provide that the company (including its prope ietary 
companies as defined in the indenture) shall have at all times, while the 
bonds are outstanding, unpledged current assets equalto at least 14% 
times the total indebtedness of the company and of its roprietary com- 
panies all as defined in the indenture. he indenture will further provide 
that, while any of the bonds are outstanding, the company will not make 
or permit to be made any mortgage (other than purchase money mortgages 
on new ape pe tag acquired hereafter) on any of its real property or plants 
or on any of the real property or plants of any of its proprietary companies, 
unless such mortgage shall secure the bonds of this issue pari passu with 
the other indebtedness secured thereby. 

Proceeds were useu to provide part of the funds necessary to pay $30,000,- 

000 7% gold bonds which were redeemed on Nov. 11926. V.123.p. 1126. 

All of the outstanding $5,990,000 Westinghouse Machine Co. first & ref. 
mtge. 6% gold bonds, dated Nov. 1 1910 were redeemed on Feb. 1 1927 
at 102% and interest. 


REPORT.—For year ended Mar. 31 1927. in V. 124. 3057, showed: 








Years Ended 1926-27. 1925-26. 1923-24. 
el 18 ss, 087 166,006,800 157,880,292 154,412,918 
6 nn teri ect 5, 96, ol, 4! Ps Z 
Total net i iCOMG...-<<< 18. 364, a6 16, 590,225 17,841 406 18.743,076 
Interest on bonds- ----- 2,226,174 2,468,224 2,517,042 2,617,773 
Div. on pref. steck----- 319,896 "319,896 319,896 319.896 
Div. on common stock_. 9,155,957 9,154,615 9,148,325 6,833,759 

Balance, surplus--..-- 6,662,588 4,647,490 5,856,143 8,971,648 
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STOCKS AND BONDS 











| — Where Interest ane 














| ; 
MISCELLANEOUS COMPANIES Date | Par | Amount Rate When | Last Dividend : 
(For abbreviations, &c., see notes on page 8} Bonds! Value | Outstanding! % Payable | and Maturity Dividends are Payable 
tee Sone Sl seta —| ; 
| | | 
Weston Elec Instrument Corp—Com stk 250,000 shs auth) --- pt Tees See eree Re Cs A Oe 
Class ‘‘A*’ stk $2 cum & partic red (text) 100,000 shs auth_| ---- | one) 87.000 ay 93” $3 Apr a Fg RSE IE 5 5), ES 
White Eazle Oil & Refining Co—Stock 640,000 shares auth) one| 590 ,000 shs. ‘ r 20°27 Jenne -------- 2 ----- 
Ten year sinking fund debentures-__-_-.--....----- xk&c*) 1927 | $1,000) $5,000,000 5%eM & S!\Marl15 1937 Dillon, Read & Co, NY 
Sink fund g notes red (to be called July 1 1927)-_--_- xxxc*) 1924 | 1,000; 2,200,000 5% giJ & JiJuly 1 1929 Dillon, Read & Co, N Y 
White Motor Co (The)—Autnh capital stock $50,000,000_.| _... | 50} 40,000,000 » | Q—J |\June 30°27 2% Checks mailed 
White Motor Secur Corp “ied stock 7% cum (guar) red | ; : 
PRS Se ee ee +o. 100| 2,500,000 7 |\Q—M 31/Dec 31 '26 1% Checks mailed 
White Motor Realty Co—Secured gold debentures due} | JjIry. Bank & Tr. Co., 
$200,000 annually redeemable at 102_________- kxxxe* [1925 1,000' 2,800,000 6g. J & D/To Dec 1 1940\| N.Y.;Un.Tr.Co.,Clev, 
ite : i pri ,o—Common stock 200,000 | } i.) 5 st) 2. Mian cede ae keke mae ae 
iy — hence ctcteeamapameene _.... | None |200,000shs.| Soe text| Q—I |ape 1 1927 S0e|-2222222222202020077: 
lst pref (a & d) stock 7% cum $2,009,000 auth__. ree $100) $2,090,000 7 | Q—J (‘Apr l 1927 ,) he 
2d pref (a & d) stk 5% and partic (see text) $1,000,000 auth) -- 100 1,000,000) See text Seay See Oe cu atnsccuaaueneemouss 


Wickwire Spencer Steel Co—See text | | 


| 





DIRECTORS.—James D. Callery, Paul D. Cravath, H. P. Davis, 
Harrison Nesbit, F. A. Merrick, George M. Verity, Richard B. Mellon, 
J.J. Hanauer, Samuel M. Vauclain, Loyall A. Osborne, James C. Bennett, 
E. M. Herr, Joseph W. Marsh, Guy E. Tripp, H. H. Westinghouse and 
Albert H. Wiggin. 


OFFICERS.—Chairman of Board, Guy E. Tripp: Pres., E. 
V.-P. & Gen. Mgr., F. A. Merrick; V.-Ps., H. P. Da 

Charles A. Terry, H. D. Shute, H. T. 
Kilburn and Walter S. Rugg: Treas., H. F. Baetz: Compt. & Sec., J. C. 
Bennett. Offices. 150 Broadway, New York, and East Pittsburgh, Pa 
—(V. 124, p. 3057.) 


WESTON ELECTRICAL INSTRUMENT CORP.—incorp. under laws 
of New Jersey on Dec. 11 1924 and acquired the business and assets of the 
Weston Electrical Instrument Co., incorp. in 1888. Manufactures over 
400 different varieties of electrical measuring instruments, spch as volt- 
meters, ammeters, wattmeters, power factor meters, &c., and also radio 
apparatus. Plant is located in Newark, N. J. 

STOCK.—Class A stock is entitled to receive cumulative dividends at 
the rate of $2 per annum, then common stock is entitled to dividends at the 
rate of $1 per annum, after which both classes share ratably in any further 
distribution. In event of any liquidation or dissolution, Class A shares are 
entitled to $31 per share and accrued dividends. Class A is red on 30 days’ 
notice at any time after 3 years from issuance at $37 50 per share. 

The stockholders on Oct. 31 1925 voted to increase the authorized common 
stock from 100,000 shares to 250,000 shares. Of this additional common 
stock authorized, 50,000 shares were offered for subscription at $15 per 
share to holders of Class A and common shares, the right of subscription 
being given to such holders of record at the close of business Oct. 15 1925. 

DIVIDENDS.—On Class A stock initial dividend of 50c. was paid 
April 1 1925; same amount paid quar. to Apr.1 1927; an extra div. of lc. was 
= July 1 1925, covering period from Dec. 29 1924, date of issue, to 

ec. 31 41924. 

REPORT .—For 1926, in V. 124, p. 2136, showed: 


M. Herr: 
vis, L. A. Osborne, 
Herr, Walter Cary, Edward Dd 











Calendar Years— 1926. 1925. 
Earns. after deducting cost to manufacture, re- 

pee, deprec., selling and admin. expenses- - - - - $797 ,267 $791,037 
Other deductions, less other income-.--..-.---.--- 30,411 56,242 
EE SN SE itn cnosnnssnavcosnecinésane 100,302 87 ,864 

I i tee ts ls er angi $666 554 $646,931 
Dividends paid on class A stock._.------------- 180,050 201,000 

ee ee a ee ree $486,504 $445,931 
Shares of class A stock outstanding (par $100) ---- 100,000 100,000 
Earnings per share on class A stock. ___....-..--- $6.66 $6.46 
Shares of common outstanding (no par)_--------- 150,000 150,000 
Earnings per share on common-.--_-....-------- $4.44 $4.31 


OFFICERS.—Chairman, Dr. Edward Weston; Pres., E. F. Weston; 
V.-P. & Treas., W. H. Yawger; V.-P. & Sec., Caxton Brown: Asst. Sec., 
T. L. Evans; Asst. Treas., E. R. Mellen. Office, 614 Frelinghuysen Ave., 
Newark, N. J.—(V. 124, p. 2295.) 


WHEELING STEEL CORPORATION.—(V. 124, p. 2768.) 


WHITE EAGLE OIL AND REFINING CO.—ORGANIZATION.— 
Incorp. in Delaware May 22 1919, and is engaged in the business of pro- 
ducing, refining, distributing and marketing petroleum and its products. 
Owns and operates 3 oil refineries located at Augusta, Kan., Fort Worth, 
Tex., and Casper, Wyo., having combined capacity of 13,500 barrels daily. 
Properties are chiefly situated in 8 principal regions, in Kansas, Oklahoma 
and Texas. Pipe line system, about 300 miles; tank car equipment, 635 
cars. Also owns and operates service and bulk stations located in Kansas. 
Colorado, Missouri, Nebraska, Iowa, Minnesota, Wisconsin, North Da- 
kota, South Dakota and Montana. Govt. suit, V. 118, p. 3161. 


DIVIDENDS.—Quarterly dividends of 50 cents a share have been paid 
from organization to Apr. 20 1927. Also paid 25 cents extra on Oct. 10 
1922 and 25% in stock on Dec. 26 1922. 


FUNDED DEBT.—The 54% gold notes will be redeemed on July 1 
1927 at 102 and int. 

The 5 44% Debentures are red. as a whole or in part by lot, on any int. 
date, on 30 days’ notice, at the following prices: 103 to and including 
March 15 1929; thereafter 1024 to and including March 15 1931; thereafter 
102 to and including March 15 1933; thereafter 101344, March 15 1935; 
101, March 15 1936; and 100% on Sept. 15 1936. The indenture provides 
for sinking fund of $250,000 annually, or 20% of net earnings (before 

‘ed. taxes), whichever is greater. Each debenture has attached a warrant 
non-detachable ee to March 15 1929, entitling holder to purchase on or 
before March 15 1932 10 shares of capital stock at the following prices: 
¢a2 a share to and including March 15 1928 $34, March 15 1929; $36, 
is iseoe” 1930; $38, March 15 1931, and $40 per share to and incl. March 


REPORT.—For 1926, in V. 124, p. 661, showed: 
1925 














Calendar Years— 1926. 925. 1924. 1923. 
=, aS $19,218,500 $16,483,518 $14,335,001 $14,693,387 
Cost of sales. .....-.---  senaienn 13,343,372 (3°239' sos 9,554,572 
Gen., admin. & sell. exp- 2,488,592 2,317,033 
Other deductions—net__ 412,600 388,531 344,030 230,134 
Depreciation - - - - ------ 1,177,317 1,120,754 {843-768 793,589 
I 273,298 410,144 
Federal taxes______..-- 115,000 164,000 114,000 40,600 
Dividends paid_------- 980,000 965,000 920,0 920,000 

jy see ($2) ($2) ($2) ($2) 

Net income_-__..---- $871,719 $501,860 $109,386 $427 916 
Earnings per share___-_- $3.74 $2.99 $2.24 $2.93 

BALANCE SHEET as of Dec. 31 1926 in V. 124, P; 661. 

Quar. End. Mar. 31— _ 1927. 1926. 1925. 1924. 
SSE $3,455,032 $3,220,628 $2,912,726 $2,588,989 
Cree Gr enies...........- \ 3,027,310 2,783,105 1,514,215 990,410 
Gen. adm. & selling exp- / { 564,141 534,856 

Profit from oper__._- $427 ,722 $437 ,523 $834,369 $1,063,723 
Misc. income credits_ - ~~ 74,548 65,837 80,490 57,001 

Total income_______- $502,270 $503,360 $914,859 $1,120,724 
Misc. income charges-_-_- 114,264 445 102,006 113,135 

x Net income_______-_ $388,006 $416,915 $812,853 $1,007,589 


x Before depreciation, depletion and Federal income tax. 

Net income for the first quarter of 1927 is equivalent to 79 cents a share 
on the 490,000 no ~ shares capital stock, against 85 cents in the corre- 
sponding quarter of 1926. 


OFFICERS.—Pres., L. L. Marcell; Treas., A. N. Allen: Sec., Milo T. 
Jones. Office, Kansas City, Mo.—(V. 124, p. 2446.) 





| Nov. 12 1924. 








WHITE MOTOR CO. (THE)—ORGANIZATION .—Incorporated ip 
Vhio and took over all the capital stock, excepting qualifying shares, of the 
White Co. of Cleveland, makers of White Motor trucks. V. 103, p. 1979. 

The directors in Oct. 1924 decided to organize the White Motor Securities 
Corp. for the purpose of affording additional facilities for the financing of 
time.sales of White trucks and buses to its customers. 

The new company will have an authorized capital of $5,000,000 (50,000 
shares) of preferred stock and 25,000 shares of no par common. The 
pref. stock will be 7% cumul., non voting, callable at 105 and guaranteed 
as to principal and dividends by White Motor Co. $2,500,000 of this 
stock was offered at par to the stockholders of White Motor Co. of record 
The remaining $2,500,000 of the pref. stock will remain 


unissued pending the future requirements of the corporation. Alli the 
common shares were purchased by White Motor Co. . A 

mM White Motor Realty Co. was organized in Dec. 1925. V.121, p. 
2651. 


STOCK .—The stockholders on March 19 1926 increased the authorized 
capital stock to $50,000,000. Steckholders of record March 25 1926 were 
offered $10,000,000 of the additional stock at par. 

DIVIDENDS.—No. 1, April 8 1916, 1% %; No. 2, July 15,1%%; Sept., 
1% Ve Dec. 31 1916 to June 30 1927, 2% quar. Also paid 20% in stock on 
April 10 1926. 

REPORT.—For 1926, 

Calendar Years— 
Oper. prof. (after deduct. 

mfg., sell., service & 
- $1,959,538 


in V. 124, p. 1501, showed: 
1926. 1925. 1924. 1923. 











admin. expenses) - - - $4,692,104 $3,866,110 $7,022,209 
Disct. on purch., int. 

earned & misc. other 

income—net__._____- 582,029 1,129,772 948,180 876,073 

Total income. -----..- $2,541,567 $5,821,876 $4,814,290 $7,898,282 
Less—lInt. & exp. on bor- 

OS RE eS ee ee 105,042 83,615 
Estimated Fed. taxes_ 358,000 765,000 625,000 850,000 
Net profit for year__. $2,566,291 $5,056,876 $4,084,248 $6,964,667 

Previous surplus - - - ~~ _-_ 14,810,403 11,534,157 9,425,739 4,461,073 
Total surplus-----_-_-_- $16,993,970 $16,591,033 $13,509,987 $11,425,740 
Dividends paid (8%)--- 2,900,000 2,000,000 2,000,000 2,000,000 
Divs. paid (20% stock). 5,000,000 Reena > ie | eae 
Adj. applic. to prior yrs. Cr382,724 Cr219.,369 § ......  £.«----- 
Prov. for prior year’s 
Fed. taxes in excess of 
Ce tee! a aan )86hlk eee 
Surplus Dec. 31-_.-.-- $9,476,694 $14,810,403 $11,534,157 $9,425,739 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1501. 

OFFICERS.—Chairman, W. T. White; Pres., W. C. White; V.-P. & 
Gen. Mer., Thos. H. White; V.-P., Geo. M. Graham; Treas., Geo. H. 
Kelly; Sec., T. R. Dahl: Compt., S. G. Crilly. Office, 842 East 79th St., 
Cleveland, Ohio.—(V. 124, p. 2926.) 


WHITE ROCK MINERAL SPRINGS CO.—Incorp. under laws of 
Wisconsin on May 4 1906 as the National Water Co.; name changed to 
present title on July 2 1914. The company is engaged in the business of 
putting up and marketing White Rock Water and other carbonated bever- 
ages in the United States and foreign countries. Properties consist of about 
36 acres of land at Waukesha, Wis., owned in fee, on which are located the 
White Rock Mineral Springs, the Still Rock Spring, and the Clysmic 
Spring, together with a bottling plant and other factory buildings; also about 
40 acres of land at Ellenville, N. Y., owned in fee, on which are located the 
ee Ba Spring, together with a bottling plant and various other factory 

uildings. 


STOCK.—A majority of the common stock is held in a votteg 
expiring Nov. 1 1928, the voting trustees being R. A. C. Smith, Wm. A. 
Marburg. Thomas Williams, Delos W. Cooke and Richard C. Harrison. 

After dividends of $1 per share per annum have been paid on the common 
stock, the holders of the 2d pref. stock share with the holders of the common 
stock in any further dividends, the 2d pref. stock being entitled to five 
times the amount of such payments received by the common stock.. 

First pref. and 2d pref. stockholders are entitled to one vote for each 
gave er; common stockholders are entitled to one vote for each five 
shares held. 


trust 


DIVIDENDS.— 1924. 1925. 1926. 
FEE OE PEE Te 7% 7% 7% 
Second preferred stock... ....................- 5% 12% 13% % 
ee ee cn edd ddaw odeb bene $1 2.40 $2.5 











Paid in 1927: Common, April 1, 50c. Ist pref., April 1, 134%. 2d 
pref., April 1, 244%. 

REPORT .—Fer 1926 showed: 

Calender Years— 1926. 1925. 1924. 
Inceme frem sales._............... $3,240,118 $3,293,323 $2,860,584 
GE SE co ancccncncackdeswws 69,688 64,915 46,882 

i a al dhs Aa ie $3,309,806 $3,358,238 $2,907,466 
Cost of geods seld._............... 1,421,989 1,459,690 1,321,510 
p> ear sit Hea 

nistratien an ex 7 od ’ ’ 
it and less —... 14,622 14,285 12,345 

I ee ee $954,630 $1,091,486 $889 ,400 
First preferred dividends__________-_ 140,000 140,000 140,000 
Secend preferred dividends_________ 137 ,500 108,333 50,000 
Common dividends__.............- 500,000 400,000 200, 

OS ee $177,130 $443,153 $499,400 

Quarter Ended March 31— 1927. 1926. 1925. 
Net profit after deprec., Fed. tax,&c. $215,313 $175,644 $205,449 


Smith; Pres., Richard C. Harrison; 


OFFICERS .—Ohairman, R. A. C. 
.. T. F. Wood. Office, 100 Broadway, 


V.-P., T. O. McGill; Sec. & Treas 
New York.—(V. 124, p. 2621.) 


WICKWIRE SPENCER STEEL CO.—Incorp. under laws @f Delaware 
on Jan. 3 1925 as successor to the Wickwire Spencer Steel Corp. (see re- 


anization plan below). The latter company was a merger, as of Jan. 
1920, of the Clinton-Wright Wire Co.. one of the largest manufacturers of 
wire, wire rope, wire screening, wire netting, wire fences, wire hardware and 


wire specialties, and the Wickwire Steel Co., an extensive manufacturer of 
pig iron, steel ingots. wire rods and other high-grade steel wire products. 
The stockholders in Sept. 1922 authorized the acquisition of tbe capita) 
stock of the American Wire Fabries Co. V_ 115. p. 1109 
Reorganization Plan, Dated Aug. 4 1924. 


The reorganization committee in Aug. 1924 announced a plan of reorgani- 


zation (approved by the stockholders on Sept. 25 1924), which provided 
as follows: 
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MISCELLANEOUS SECURITIES Date Par Amount Rate When | Last Dividend |Places Where Interest ané 
[For abbreviations, &c., see notes on page 8] Bonds; Value | Outstanding % Payable | and Maturity Dividends Are Payable 








Willys-Overland Co—Common stock $15,000,000 $12,631,810|See text Nov 1 1920 Ba 
> -000,000.....- e+] ---- 631,810)See text}......-- nkers Trust Co, N Y 
rae oo Oe to eee ee oe ree ~ 1 17,345,700 7 Q—J |Aprl 1927 if do do 
st (closed) mtge sink fund gold bonds red (text)_kxxxc*} 1923 |500-1000} 7.000.000 6% eM & SjSeptl1 1933 National City Bank, N Y 
Wilson & Ce, Inc—@ommon stock 1,500,000 shs auth____| _... | None [534.983 shsi_....-.|...__ |... Chicago & New York 
Class A steck $5 (cum after Nov 1 1930)red $75 conv (text)| .... | None_|357,533 shs|________ <= 9) Seeepereeree do do 
Preferred stock 7% (cum after Nov 1 1927) redeem 110__--| -.-- 100} 28,602,600|/See text; Q—F |Nov15'26 3% do do 
Ist M 8 fd $25.000),000 gold call 107 45_-------_- Gc*&r* 1,000 &c| 22,031,000 68 & O/Apr 1 1941 New York 
Five-year gold notes red (text) ___..._________________. 1926 1,000} 2,500,000 Se easneeene 1931 do 





























New Company.—A new company was organized in Delaware, known as 
Wickwire Spencer Stee] Co., which acquired all or substantially all the assets 
and business of the old company. 
Capitalization of New Company.—To accomplish the p provided 
Be plan the new company wil! have outstanding the following capital+ 
on: 


Prior lien col]. & ref. mtge. 7% conv. s.f. eold bonds, Series A. 

Pn nlertddccunsiitinhinecansbimadbasineetespeises x$12,679,000 
10-year 74% secured notes (assumed), due 1932--.--------- 1,520,000 
OUI OS ST 2,515,000 


5-year 6% class ““B”’ notes 3.639.340 
Common stock (no par value), auth. 1,815,000 shares; issued _ 958,750 shs 
Amer. Wire Fabrics Corp. Ist Mtge. 7% bonds, due Sept. 11942 1,350.00 

x This amount includes $1,823,000 bonds of old company remaining 
unexchanged in Dec. 1926. 

The authorized but unissued stock amounting to 856.250 shares will, se 
far as necessary, be held for the following purposes: 67,440 shares for con- 
version rights of the 10-year 744% secured notes, 507,160 shares for con- 
version rights of the proposed new bonds, 145,576 shares for conversion 

hts of the 5-year class “B" notes and the remaining 136,074 shares for 
other corporate purposes. 

Distribution of Stock to Stockholders of Old Company.—(a) Preferred stock 
helders in the old company who assented to the plan received 5 shares of 
common stock of the new company (represented by v.t.c.) for each one 
share of pref. stock of the old company held by them. 


(b) Common stockholders of the old company who assented to the plap 
received one-tenth of a share of common stock of the new co. (represented 
by v.t.c.) for each one share of common stock of the old co. held by them 

Voting trustees are: F. W. Allen, Samuel F. Pryor, Theodore H. Wick 
wire and Richard B. Young. 

New Money—Subscription by Stockholders of Old Company—Subscrip- 
tion Rights.—In order to provide $2,515,000 additional cash capital, $2.515,- 

5-year 7% class “‘A’’ notes and 440,125 shares of common stock (repre 
sented by v.t.c.) of the new company were offered to stockholders of tne 
old company on the following terms: 

Each pref. stockholder of the old company who assented to the plan had 
the right to subscribe $20 on account of each share of pref. stock of the old 
company which he held, for which he received $20 principal amount of 
5-year 7% class “‘A’’ notes and 3% shares of common stock (represented 
by v.t.c.) of the new company. 

Each common stockholder of the old company who assented to the plan 
had the right to subscribe $2 25 on account of each share of common stock 
of the old company, which he held, for which he received $2 25 principal 
amount of 5-year 7% class ‘‘A’’ notes and 63-160 of a share of common stock 
(represented by v.t.c.) of the new co. (i. e., on the basis of $20 principal 
amount of 5-year 7% class “‘A”’ notes and 3% shares of common stock, 
represented by v.t.c., for each $20 seo paid). 

sidjustment with Creditor Banks.—Creditor banks which held $3,639,406 
of overdue notes of the old company accepted in exchange therefor an equa) 
face amount of 5-year 6% class *‘B"’ notes of the new company. 


Description of 5-Year Class ‘*A’™’ and Class *‘B’’ Notes.—The 5-year 7% 
class *‘A*’ notes and 5-year 6% class ‘‘B’’ notes shall be issued under a trust 
indenture or trust indentures, and the notes of both or either classes may 
be issued in registered or coupon form or both, and in such denominations as 
may be hereafter determined. Class ‘‘A’’ notes shall be callable on any int 
date, all or part, on 30 days’ notice at 102 and int.; at or before 2 years from 
their date at 101 and int. for the next year, and at par and int. thereaftr 
Class **B"’ notes shal) be callable on any int. date, all or part, en 30 days 
notice at the same prices as the class ‘‘A”’ notes; but class “‘B’’ notes shall not 
be so called while any of the class ‘‘A’’ notes are outstanding unless sucb 
class ‘‘A’’ notes shall previously have been called for redemption or unles 
such class ‘‘A*’ notes are called for redemption at the same time. Class ‘‘B’ 
notes shall be convertible into common stock of the new co. (or v.t.c. there 
for) on the basis of 40 shares of com. stock of new co. for each $1 ,000 of notes 


Mortgage Bonds and Adjustment with 1st Mtge. Bondholders.—First mtge 
bondholders were requested to exchange their bonds (through the medium 
of a bondholders’ committee) for an equal principal amount of bends of a 
new issue bearing the same int. rate (viz., 7%) and the same maturity date 
(viz., Jan. 1 1935). The new bonds shall be given an ad@itional right not 
contained in the old Ist mtge. bonds, viz., the right te convert the same 
into common stock of the new co. (or v.t.c. therefor) on the basis of 40 shares 
of stock for each $1,000 of bonds. New bonds shall be red. im any year at the 
same premiums at which the present lst mtge. bonds are red. for such year 

The ist mtge. 7% sinking fund gole bonds ($30,000,L00 auth.) are 
callable as a whole or in per as follows: 104 to Dec. 31 1926; 103 to Dec. 31 
1928; 102 to Dec. 31 1930; 101 to Dec. 31 1932; 100 thereafter. Sinking fund, 
commencing in 1923, will retire over 50% of the preesnt issue before maturity 
(compared reorganization plan above). 

The 10-year 7%% secured gold notes are convertible at any time 
into common stock, in case of conversior on or before Sept. 1 1927 on 
a basis of $20 per share, plus a premium of $1 per share (payable by the 
noteholder to avoid the issuance of fractional shares) in case of conversion 
on or before Sept. | 1924; thereafter pilus a preraium of $1 al share fer each 
12 months or portion thereof elapsed after Sept. | 1923. After Sept. 1 
1927 convertible on basis of $25 per share, plus a premium of $1 per share 
for each 12 months or portion thereof elapsed after Sept. 1 1928 to and incl. 
Sept. 1 1931, and thereafter plus a premium of $5 per share. Red., all or 

art by Jot on or before Sept. 1 1925 at 107%, thereafter and on or before 

pt. 1 1928 at 105, and thereafter at 102% (plusint.). V. 115, p. 1219. 


REPORT .—For 1926, in V. 124, p. 1993, showed: 


—Calendar Years— 926. 
Prof. from oper. after ded. sell., adm. & gen. exp. $1.580.615 
51,485 


1925. 
$1,873,118 
92,171 





ES ee ee Se ae ee $1,438,099 $1,965,290 
EE EEL EEE ES A 147 ,659 408 ,877 
SI ars 1,732,795 1,474,523 
Bari Les no aseeeeeee ence neewhawns 412,003 430,079 

re ee ae ee $854 357 $348,189 

3 Mos. End. Mar. 31— 1927. 1926. 1925. 1924. 
Net earnings-~_-_-_.__-_- $239,776 $532,888 $581,525 $541,415 
Net income after bond 

interest and deprec.__defx173,799 53,706 174,881 155,189 


x Before depreciation. 

OFFICERS.—Chairman, 8S. F. Pryor; Pres., E. C. Bowers; V.-Pres., 
P. M. Macklin: Sec. & Treas., G. H. Creveling. Office, 41 East 42d St., 
New York.—(V. 124, p. 2621.) 


WILLYS-OVERLAND CO. (THE).—ORGANIZATION .—In . In 
Ohio Nov. 1912 and acquired the properties and business of the Willys 
Overland Co. of Toledo, O. Company's production embraces a line of low 
and medium priced motor cars under the trade names ‘‘Overland’”’, ‘* Willys- 
Knight’ and ‘“‘Whippet.’’ Main plant is located at Teledo, Ohio. 


In conjunction with the British firm of Crossiey Motors, Ltd.. formed the 
Willys-Overland-Crossleys, Ltd., in Dec. 1919. which is 
Willys-Overland cars at Manchester, England. V. 110, p. 4 


. ae the 








STOCK .—On May 25 1916 each share of com., par $100. was divided 


into four shares, par $25. In Dec. 1923 the stockholders assented to a re- 
duction of the par value of the common stock from $75,000,000 to $15,000,- 
000, making the par value of each share $5 instead pf $25. V.118, p. 321. 

The company will set aside annually for the purchase or redemption 
of the pref. stock a fund equal to 3% of the aggregate amount of same 
issued, whether or not then outstanding. Without the consent of 75% of 
the pref. outstanding: No mortgage shall be placed upon the assets; said 
pref. stock shall not be increased above said $25,000,000, nor shall any 
priority pref. stock be issued, nor any evidences of debt running more than 
wre year. 72 voting power unless four quarterly dividends are in default. 

° e D. oy. 

On Feb. 3 1926 directors authorized the extinguishment of all sinking fund 
accumulations on the pref. stock, and this resulted in the retirement of 
39,238 shares of pref. stock. In July 1926 retired an additional 7,800 shares 
leaving 173,457 shares outstanding. 

BONDS.—Thefirst (closed) mortgage 6 4% % sinking fund gold bonds, dué 
Sept. 1 1933. are redeemable, all or part, on any interest date prior to ma- 
turity, upon 30 days’ notice; at 103 if redeemed on or before Sept. 1 1926; at 
102 thereafter if on or before Sept. 1 1929; at 101 thereafter if on or before 
Sept. 1 1932, and thereafter past peter to maturity at 100%. Mortgage 
provides for an annual sinking fund sufficient to retire $1,000,000, prin- 
cipal amount, of these bonds in each year beginning with the year 1924. 
For security, &c., compare V_ 117, p. 1249. 


DIVIDENDS— 1913. 1914. 1915. 1916. 1917. 
6 6 6 9 1 


Common stock None 
do extra. 5 5 stock 5 stock 5 stock hie 


Divs. on the pref. stock were resumed on May 10 1925 with a payment 
of 1% %. this being the first payment since Nov. 1 1920. same amount paid 
quar. to Apr. 11927. On Jan. 2 1926 also paid $29 75 in full payment 
of accumulated dividends, payable in common stock at $25 per share. 

REPORT.—For 1926 in V. 124, p. 197), mowed: 


1918-20. 
4 yearly 


1921-25. 











Calendar Years— 1926. 925. 1924. 1923. 
Gross profite........-.. Not x$26 573,649 Not $23,361,851 
Sell.,gen.&adm.exp.,&c. available 6,678,606 available 9,547 432 

cl y$9,412,765 $19,895,042 a$2,086,646 $13,814,419 
Eng. & develop. exp__._. 3,430,894 ee = § ~— ncn” —* \ apace 
Adjust., &c.,items_.... - eee . = =sli“éGa&r Cccp: a 
Eee Or eee eee. LAO eOk #4 «steso 4 .sewaso q=«sess0 
Plant and equipment dis- 

mantling, &c_....... 1,261,169 - &: See mn ee 
Miscell. losses, &c_____- eee eae 
Int. and bond discount__ 677 ,939 687 ,066 See a 780,387 
Estimated Fed. taxes__- 220,000 a =F»6.:—«Ch@@eceeen aoe 

PE tntcenawee $1,819,690 $11,422,777 $2,086,646 $13,034,032 
Previous surplus____._. 25,819,582 15,972,789 13,002,418df43,231,300 
Profit and loss credits... 5,596,223 295,278 883,726 b43,199,685 

OO ee $33,235,495 $27,690,844 $15,972,789 $13,002,418 
Profit and loss debtors_- 429,125 et:  <~wncn  —apeiiad 
Pref. divs. paid (7%)--- 1,241,324 [i_ =3)—<—i—C hr?) Cl; SO 


Back pref. dividends___ 26,559,726 


Profit & loss, surplus. $25,005,320 
Shs. com. outst. (par $5) 2,526,360 


$25,819,582 
2,264,660 


$15,972,789 $13,002,418 
2,264,620 2,159,760 





Earns. per share on com_ z0.23 $4.36 $0.23 $5.32 
a After interest and bond discount. b Common stock adjustment, being 
a decrease in par value of common shares from $25 to $5 each. c Includes 


surplus of $5,236,976 arising from payment of accumulated pref. divs. 
by issuance of common stock on basis of $25 per share. x Gross profits 
from operation and other earnings, after providing for depreciation and 
other operating expenses and net profits from branches and subsidiary 
companies. y Profit from operation and other income after providing for 
depreciation of plant and equipment in the amount of $12,550,635, selling, 
administrative and general expenses. z Represents accumulated divi- 
dends of 29% % paid in common stock with exception of fractional amounts 
resulting in cash payment of $13,505. 

BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1971. 

OFFICERS.—Pres., John N. Willys, Ist V.-P., L. A. Miller; V.-P. & 
Treas., J. H. Gerkens; Sec., Alfred B. Qualy; Comp., W. E. Miner. 
Office, Toledo, Ohio.—(V. 124, p. 2926.) 


WILSON & CO., INC.—ORGANIZATION.—Incorp. under laws of 
Delaware on Nov. 30 1925 and acquired the properties (ae per reorganization 
plan in V. 120, p. 2025) of Wilson & Co., Inc., incorp. in New York in 1910. 

Has large and modern plants in New York and Chicago, and through 
subsidiary companies owns and operates plants at Oklahoma City, Kan- 
sas City, Los Angeles, Calif., Albert Lea, Minn., Nebraska City, Neb.; 
Philadelphia, Pa.; Baltimore, Md.; Cedar Rapids, Iowa; Sao Paulo, Brazil, 
and Buenos Aires, Argentina. Combined capacity of present plants about 
187,000 cattle, sheep and hogs per week. Company has, either directly or 
through subsidiary companies, all of whose stock it holds, 110 distributing 
branches by means of which and of its refrigerator car service it distributes 
its products to practically every city and town of importance in the United 
States. Also does a large export trade. V.91, p. 981, 1714; V. 90, p. 1048; 
V. 94, 491; V. 105, p. 723. Acquired the business of D. B. Martin & Co 


in July 1920 and organized the Wilson-Martin Co. V. 111, p. 400, 506, 
996: V.112, p. 556. In Dec. 1920 formed the Phoenix Leather Co. V. 111, 
p. 2532. The Wilson & Co. of Kansas was incorp. May 7 1924 and took 


over all of the company’s Kansas City properties. . 118, p. 3090. 
in Aug. 1919 sold its grocery, packiug, vesetable aud fishing business to 
the new Austin, Nichols & Co., Inc. (V. 109, p. 379, 586, 895), each share 
boider of 5 shares of Wilson common being permitted to subscribe at $2/ 
a share for 2 shares of new Austin, &c., stock. V. 109, p. 379. 586, 89% 
Packers’ consent decree suspended. See Armour & Co. above 


STOCK.—The new 7% pref. stock (auth., $50,000,000) is preferred as 
to both assets and earnings, will be cumulative after Nov. 1 1927, is re- 
deemable at $110 per share and accrued dividends and entitled to receive 
the same amount per share on liquidation. 

The new convertible class A stock is preferred as to dividends over 
the new common stock in the amount of $5 per share per annum, which will 
be cumulative after Nov. 1 1930, and preferred over the common stock as to 
assets in the amount of $75 per share and accrued dividends in the case of 


liquidation. It ts redeemable at $75 per share and accrued dividends and 
convertible into new common stock share for share. Authorized, 500,000 
shares. 


All three classes of stocks of the new company will have equal voting 
rights. 

DIVIDENDS.—An initial dividend of 3 
was paid Nov. 15 1926. 

BONDS.—In 1916 an issue of 
ized, all of which have been issued except $211,000, which are reserved for 
future additions and improvements. Annual sinking fund beginning 1917. 
1% of bonds outstanding, to retire bonds which are to be kent alive in sinking 
fund. These bonds were left undisturbed in the reorganization. V. 108, 
p. 1299, 180; V. 107, p. 910; V. 112, p. 2421. 


“i, & 
72/0 


on the preferred stock 


$25.000,000 Ist M. 6% bonds was author- 
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| Date Par 


Bonds | 


MISCELLANEOUS COMPANIES 
For abbreviations, &c., see notes on page 6) 


Value 


Amount | 


Rate When Last Dividend \Places Where Interest and 
| Outstanding) % 


% | Payable | and Maturity | Dividends Are Payable 





(F W) Woolworth Co—Common stock $100,000 ,000 auth 
Worthington Pump & Mach. Corp.— Com stk $15,000 000 
Pref A stk 7% cum $16,600,000 call 115 & diw text___-.-. 

Pref B stk 6% (cum 1919) $11.000,000 call 105 & dive _- 
Wright Aeronautical core moe 250.000 shares auth _- 
(Wm) Wrigley Jr Co—Stock 1 ° 
Yale & Towne Mf Co—Stock $25,000,000 authorized _ 

a Includes $300, 


$25\$97 590.000) See 
10G6' al2,992,149) See 
100} 
100) 
None! 247.665 sh.| 
None!1,800,000sh|See text! Monthiy|July 1 1927 25c 
s: 25|$10, 900 ,000 See 
held in treasury issuable to enlist aid jf new interests 


| | 
| | | 
text; Q-M jiJunel 19: 27 5%|\Parmers’ L'& Tr Co, N 
See tex |New York 
1 19: 26 1%|N York 
1 1926 1% N York 
|May 31°27 2he Guaranty Trust Co, 


Y 


5.592.833\See 
10,321,671 See eee 

Q-F 28 
text} Q—J 


July 1 1927 4%|Chemical Nat Bk, N Y 


| 


&c 


| 
! 





NOTES.—The 5-year 6% gold notes are redeemable in whole at any time 
or in part from time to time upon at least 30 days’ notice at par and interest | 
plus a premium of % % for each year or fraction thereof from the redemption | 
date to their mz aturity date. 

REPORT.—For 1925, in V. 122, p. 2076, show 

Income Account for Year Ended Kiss. 26 1925 oe after Giving Effect to 

Reorganization Plan). 


1,000 ,000 
$4,874,411 
1,500,000 
2,120,279 


$1,254,131 

Pes ef a Thomas E. Wilson; V.-Ps., George H. Cowan, 

E. Petersen, Moog A. Lowenstein and V. D. Skipworth; Treas., 
Woe O. Buethe: rm, Geatee D. Ho —. Offices, 816 Firat Ave., N. Y.. 
and Chicago, fll.—(V. 124, p. 2136. 


(F. W.) WOOLWORTH te TT ip 

. Acquired the business of F. W. Woolworth & Co.., 

Kirby & Co., E. P. Charlton & Co., the 5 and 10 

cent store business of ©. S. Woolworth, W. H. Moore and W. H. Moore & 

Son and the controlling interest in F. W. Woolworth & Co., Ltd., of Great 

Britain. On Dec. 31 1926 wes ) operations 1,480 5-and-10-cent won in the 

United States, Canada and C The F. W. Woolworth & Co., Ltd. 
(controlled) operates 242 sores in England. 

STOCK .—The stockholders voted May 21 1924 to change the authorized 

capital stock from 1,000,000 shares (650,000 shares outstanding), par 


$100, to 4,000,000 shares, "par $25. The stockholders received 4 shares 
per $100, held. 


of stock, par $25, for each share, 
the directors on Oct. 11 1922, approved 


Gross earnings 
Depreciation 
Interest 


Net income 


In accordance with the action o 
by the stockholders on May 16 1923, all of the $9,135,700 outstanding 
preferred stock was retired on and as of ‘Feb. 1 1923 at $125 and dividend. 

DIVIDENDS. 1915. 1916. 1917- 19a! 1922. 1033. 51996 1925 1926. 

common 6 7% 10 12 poss Xt 

Paid in 1927: Feb. 1, 50% in ta stock; Mer. 3a ne June 5% 

REPORT .—For 1926, showed: 

Calendar Years— 26. 
No. of stores Dec. 31__- 1,480 
253. os. 124 


9,609 
1 ‘59: 246 
1,533 ,294 


Total income 258,827 ,273 
Op. exps., deprec., &c__226,922,346 
Res. for Federal taxes __- 3.700.000 


Net income_..-...-- 28,204,927 
Common divs 15,600,000 


1925. 924. 1923. 
1,423 1,356 1,260 

et sales 239,032,946 215,501,187 193,447,010 

ental receipts 2,01 } 

Income from securities*_ 

Interest, &c 


907 ,223 | 
1,246,835| Figures not available. 


243 ,203 ,460 
214,401,695 
4,200,000 


24,601,765 
7 000 








20,669,397 20,698,180 


rt ’ , ’ 


14,169,397 15,498,180 
500 ‘ 


98,180 
3,349 


1,529 
0,000 





Balance, surplus 16,801 765 


Res. for protested taxes_ 


12,604,927 
23,632,692 





’ 768 3,669,397 
16,830,927 13,161,529 
6,8: 
0,0 


33 ,632 ,692 





30,926 


1 
1 
2 
10,000,000 


Reduction of good-will _ _ 
Revaluation xCr.13,566,179 


Total surplus 49,803,798 23,632,692 16,830,927 13,161,529 


* Including majority holdings of the stock of F. W. Woolworth & Co. 


Ltd., England. x Revaluation of stock holdings in F. W. Woolworth & 
Co., Ltd., England. 


BALANCE SHEET as of Dec. 31 1926 in V. 124, D. 786. 


COTIOERS. —Chairman, C. S. Weawertt: # . T. Parson, Pres.; 
Kirby, oe Charlton, J. F. Nutting, B. D. Miller, V.-Pres.: B. D. 


Treas Deyo, Sec. and Asst. Treas-: Paul Hofer Jr., Asst. 
Asst. a tives. —(Vv. 124, p. 2768.) 


WORTHINGTON PUMP AND MACHINERY CORPORATION.- 
ORGANIZATION .—Incorporated in Virginia on _ 21 1916 as a re 
organization of the International Steam Pump Co. oo per plan fi 
V. 101. p. 631, 620, 926: V.1N2. nm 1890: V. 104. p. 1384 

The above nae has purchased the assets of the Harris Air Pump 
Oo., of Indianapolis. V. sy 
STOCK.—Class A pref. * Pabind to cumul. annua! divs. at 7% and 
toa preference in assets vad ividends over common stock: tt i¢ econ 
at option of company at 115 and accrued dividends. The one? 
stock is entitled to annual dividends at 6%. cumulative after A 19" 9 
and to a preference in assets and divs. over the common s and is 
callable at 105 and divs. With the Apr. 1 1920 payment, the Class B a3 

came to a p eng | with the Clas< A pref. s as to assets and 

except that the rate of dividend remains at 6%. 


DIVIDENDS.—On Class A, July 1 1916 to Oct.1 1926, inel.. 
ene 1408: a.); Jan. 1927 div. was deferred. On Class B, Jul 
Set 2) incl., 1%% oe: Jan. 1927 div. was deferred. 
on common stock of 1% que . was paid April 15 1920; same amount 
paid epee. to July 15 oer. ct. 15 1921 to July 15 1922 paid 1% quar.; 
none since. 
REPORT .—For 1926 in V. 124, p. 1526, showed: 
Calendar Years— 1924. 1923. 
Billings to customers_--_$17,141 458 $15,222, 560 $16,572, os $3}. 142,264 
Gross income 5,664 620,124 1, 249 851 
Int., adjust. =. foreign 
investment, 17 ,469 
Federal taxes 170,000 
t0'300 


Divs. on cl ‘‘A’’pref. stk. 
a464,475 19,300 19,300 619,300 
Balance, sur. or def__ def$392,435 def$481,675 sur$166,981 sur$660,052 





F.M 
“Miller 
Sec. & 


1% 


11,000 
80,000 


33,000 
50,000 , 200,000 
a293,624 oo a 391,498 


Divs. on cl.‘ B’’pref. stk. 





| Liquida’n Lav 





surplus Dec. 31 
a Dividends paid for nine months to Sept. 30 1926. 
OFFICERS.—Pres., L. J. Belnap; Chairman, C. Philip Coleman; V.- 
oo Goodman, Edward T. Fishwick and E. T. Fishwick; Sec., C 
Treas., William H. Baumes. Office, 115 Broadway, 
ar 124, D. 1526.) 


WRIGHT AERONAUTICAL CORP.—Incorp. Oct. 9 1919 under laws 
of New York, and took over the aeronautical motor business of Wright- 
Martin Aircraft Corp., together with all the assets of that corporation ip 
excess of $8,000,000. In May 1923 acquired the assets of the La 
Aero Engine Corp. Plant is located at Paterson. N. J. 

DIVSs. oe initial div. of 25 cents a share was paid on Aug. 31 1921; same 
amount paid quar. to May 31 1927. 


Total profit and loss 
$3,938,664 $4,331,100 $4,662,774 $4,295,793 


Ps.’ 
. Neal 
N. Y.— 


| 

| 

| 

wrance | for repairs, maintenance, but charged to current expenses; after deducting 

| $368,595 for depreciation on plant and equipment and after charging all 

| losses to current operations instead of to reserves set up in previous years, 
but excluding interest earned and ta es accrued but not paid. 


REPORT.—For 1926, showed: 
Calendar Years— 1926. 
5 ae a $3,173,419 
Net income 565,901 
Other income 222,811 


88 024 


wrance div. 
Federal taxes reserve__-_ 
Dividends paid 247 846 
Balance, surplus__-_-_-_-- $452,842 
Quar. Endeing Mar. 31— 1927. 1926. 
Net earnings after taxes. $133,670 $200. 081 


OFFICERS.—Chairman, Richard F. Hoyt; Pres., 
V.-P. & Gen. Mer., G. W. Vaughan; Sec. & Treas., 
Paterson, N. J.—(V. 124, p. 2931.) 


(WM.) WRIGLEY JR. CO.—Incorp. Nov. 11 1910 in West Virginia 
The company manufactures several brands of chewing gum, principal ad- 
vertised brands being ‘ “Spearmint,” **Doublemint.’’ “Juicy Fruit and 
“P. K. Chewing Sweet,’ * which are sold to various jobbers and distributed 
by them and the company’s selling agencies to approximately 900,000 re- 
tailers throughout the United States and foreign countries. Its Chicago 
plant, held in fee simple, has a capacity of 280,000 boxes of chewing gum, 
each containing 20 5-cent packages, per day. Its Brooklyn plant, also 
held in fee simple, has a capacity of appronimately 70,000 boxes chewing 
gum, each containing 20 5-cent packages. per da 

The directors in June 1925 approved the acquisition by the company of 

properties in Germany, and the formation of a German subsidiary, to be 
known as Wrigley Aktiengeselischaft at Frankfort-on-the-Main. In Feb. 
1926 the company purchased a tract of land in London, England, for the 
construction of a plant, which is now in operation. 

In Aug. 1925 the company purchased the physical assets of the Listerated 
Gum Corp., which owned a modern factory at Newport, 

Judge Wilkerson in the U. 8. District Court at Chicago’ in April 1€25 
handed down a decision awarding the L. P. Larson Jr. Co. damages from 
Wm. Wrigley, Jr.,Co., amounting to $1,384,600, with interest at 6% from 
Nov. 1923. for infringement on a color scheme used on “‘Doubl nt.’ 

Notice of appeal was filed by both sides, the Wm. Wrigley Jr. Co. arguing 
that the award was too much and the Larson Co. dec laring it was too little. 


STOCK.—The stockholders on Dec. 4 1923 changed the authorized 
capital stock from 600,000 shares, par $25, to 1,800, shares of no par 
value. Three shares of the new stock were issued in exchange for each 
$25 share held. 


DIVIDENDS. ~Y (3884. 


249390 
461,443 

19 24. 
1 $65,179 
Yharles L. Lawrance; 
J. F. Prince. Office, 


'20-"23. °24-"26 
On common 23 *24yly. $3 yly. 
Paid or declared fn 1927: Jan. 1 - "nar 1, 25c. monthly 


*Extra divs.: In 1922 paid two stock divs. of 10% each; "hae. 1 '25, Jan. 2 
'26 and Jan. 3 '27 paid extras of 50c. each. 


REPORT .—For 1926, in sans 124, p. 1084, showed: 


Calendar Years— 19 1923. 
Operating profit $18. i} 3. “309 618. 246, a4 $17, 133. 960 $16,572,227 
46,6 »297,5 6,972,472 8,147,413 


Expenses 
$10,161,488 $8,424,814 
387 ,322 


407 ,197 
1,214,977 999,137 
4,012,422 


5,380,414 
$3.1 58 900 $3,025,933 
1924. 
g eae 
1,507,565 
382,861 


a aoe. EF: 1918. 1919. 
13 0% 20 





Net profit 
Depreciation 
Res’ve for Fed’] taxes_-_ 
Common dividends 


$10,948,883 
565 ,593 
1,286,462 
6,274,202 


$2,822,626 


$10, 206.98 4655 


1,295, 390 
6,276,829 


Balance, surplus $2,823,342 
Quar. End. Mar. 31— 1927. 
"ears $4,440,673 
Y 1,526,843 
137,029 
355 ,683 375, 517} 


Net profit x$2,422,118 $2,406,091 $2,400,133 


x Equivalent to $1.34 a share on the 1,800,000 shares of ca 
against $1.33 a share in the corresponding quarter of 1926. V. 


OFFICERS.—Chairman, William Wrigley, Jr.; Pres., Phili 
, W. H. Stanley; Treas., J.C. Cox. Office, North 
Chicago. —(V. 124, p. 2447.) 


YALE & TOWNE MANUFACTURING CO. (THE).—ORGANIZA 
TION .—lIncorp. under laws of Connecticut on Feb. 22 1882 as the Yale 
Lock Manufacturing Co.; name changed to present title on March 14 1883. 
Manufactures the followin products: Builders’ locks and hardware, bank 
locks, door closers, chain blocks and electric hoists, post office equipment, 
cabinet and trunk jocks, rim night latches and cy linder rim locks, padlocks, 
specialty cylinders for automobile locking devices, &c., electric industrial 
trucks. Plants are located at Stamford. Conn. Philadelphia, Pa., North 
Chicago, Ill., Lockport, Ill., St. Catharines, Ont., Can., and ‘Altona, near 
Hamburg, Germany. 

The co — ym! on Oct. 6 1925 announced the purchase of all the physical 
assets, good will, trade names and book accounts of the Sager Loc o. of 
North Chicago, mm. and the Barrows Lock Co. of Lockport, Ill 

In Nov. 1925 acquired the Miller Lock Co. of Philadelphia. 


STOCK.—See table at head of page. 

DIVS.—'06-07. ‘08. ’09.'10-13. '14. '15. '16.'17-19. ‘20. '21. 
Cash 7 8.5 Saat yly 5D is = ” vy 55-2 20 

Paid in 1927: Jan., 4%; April, 4%; Ju ni 
Also paid the following Fm auvgonds: i914, 50%; 1922, 100% 


REPORT.—For 1926, in V. 124, p. 1541, showed: 
Calendar Years— 926. 1925 
Net earnings. -_ .....__-. x$2,670,927 $2, 652, 024 
Interest received 257,219 268,725 
$2, 920. rh 
0,000 


Total net earnings____ $2, rrr B16 
2, bo0 000 


Reserve for taxes 
Dividends (cash) (20%). 2, G00. (000 

$570,749 
8,944,36 





1926. 
$4,530,888 
1, 608. 370. 


Depreciation 140,911 


Federal taxes (est.)___-- 








$2,025,563 
oye 53 tort 


K. 2 aero 
ichigan Ave., 


'22.'23-26. 
19 20 yly 
100 


1924. 
$2. ott 73 


$2,325,483 
306,891 
2,000,000 


$18,592 
8,925,771 


1923. 
$3, OSS. 240 
289,063 





$3 341,303 
450,680 
2,000,000 
$890 623 
8,035,148 





Balance, surplus 
Previous surplus 
Adjust. of tax reserves_ 
Invent’y res. restored _ ’ A 
Trade-marks & patents_Dr} ,999,999 





Profit & loss, surplus. $9,524,046 


$9,515,112 
Shares capital stock out- 
400,000 
$6.32 


400,000 
36.42 


$8 ,944 363 
400,000 
$5.05 


$8,925,771 


standing (par $25)__- 400 000 
Earned per share $7.23 


x After deducting cost of production, operating expenses, incl. $695,193 








May, 1927.] 


INDUSTRIAL STOCKS AND BONDS 


257 





















































MISCELLANEOUS COMPANIES | Date Par Amount Rate When | Last Dividend |Places Where Interest and 
For abbreviations, &c., see notes on page 6) | Bonds| Value | Outstanding % Payable | and Maturity | Dividends Are Payable 
| 
Yellow Truck & Coach Mfg Co—Common $17,000,000____| __-- $19] $8,000,000]. _._._-_- RLS EN CITRON EER ree RS 
Class B stock (see'text) $13.000,000 authorized_________. oe 10} 13,000.000|See text} Q—J jiJan1 °27 183{cj_...............-....- 
Preferred stock 7% cumulative $39.000.000 authorized 109} 15,000,000 7 Q—J jApr 1927 Diindetudcnensacuteienie 
Youngstown Sheet & Tube Co—Common stock 1,000,000 
I ER REE CEPI REAR SEE OL eh a None}987,606 shs $4 Gude 33 thee. "ST O86 Mii ecccssenesbbeteaen ame 
Preferred (a & d) stock 7% cum red 105 $15,000,000 auth__| ___- 100} 14,241,100 7 CoRE Be bane. 1OGs - Bit datsncnaneseanmenaen 
Debenture gold bonds red (text) $50,000,000 au. Ba.xxxc*| 192: 1,000} 47,750,000 6g |J & JiJuly 11943 Bankers Trust Co, N Y 
Underlying bonds—See text. 
| 
| 
Quarters Ended March 31— 1927. 1926. 1925 Latest Earnings.—For report for quarter ended March 31 1927 in V. 124, 
ee i $713.676  $789.660 $579,534 | P- 3087. 
NS of ae 91,139 91,954 72,368 OFFICERS.—Chairman, John D. Hertz, Pres., John A. Ritchie, V.-P., 
DT ks cc cunbalabociwsulan 89.662 106,374 74,378 | Charles A. McCulloch, V.-P., Paul H. Geyser, V.-P., Engineering, George 
Net income $532,875 $591,332 $432,788 A. Green; V.-P. Finance & Accounting, Irvin B. Bacbock; V.-P.-Sales, 
Dividends. ooo 2I III TL_400008 _ 400,000 _ 400-000 | &._&- Baerson: Bec, EGward . @ Assones frees.. nee 5. Sac: 
|” ERS get an x$132,875 $191,332 oe) ee ae eee agua binsigneegecedlliaad > *) 


x Before adding $236,567 adjustment due to purchase of net assets of the 
Norton Door Closer Co. V. 124, p. 1541 


OFFICERS.—Chairman, Schuyler Merritt; Pres., Walter C. Allen: 
V.-P., Joseph A. Horne, Edward C. Waldvogel and C. W. Sager; Treas., 
Addison Boren; Sec., John H. Towne. Office, Stamford, Conn.; N. Y. 
office, 9 East 40th St.—(V. 124, p. 2768.) 


YELLOW TRUCK & COACH MANUFACTURING CO.—The stock- 
holders of the Yellow Cab Manufacturing Co. on Aug. 17 1925 approved a 
plan to merge that company and the truck division of the General Motors 
Corp. (General Motors Truck Corp., organized on Aug. 17 1925). into a 
new corporation to be known as the Yellow Truck & Coach Manufacturing Co 
The Yellow Cab Manufacturing Co. was originally incorporated as the 
Walden W. Shaw Livery Co., Aug. 25 1910, under the laws of Maine, the 
name being changed to Yellow Cab Manufacturing Co. on June 29 1920 
The company is engaged in manufacturing, selling and leasing taxicabs. 
aw 4 cars, automobiles and vehicles for the transportation of passengers or 
g & 

The company owns the entire capital stock of the following subsidiaries: 
Yellow Coach Mfg. Co., Yellow Sleeve -Vaive Engine Works, lic., Canacian 
Yellow Cab Mfg. Ce., Ltd., Yellow Cab Mfg. Co., Ltd. (England), Yellow 
Mfg. Acceptahce Corp., New York Yellow Cab Co. Sales Agency, Inc., 
Yellow Mfg. Sales Corp., General Motors Truck Corp., General Motors 
Truck Co., General Motors Truck Co. of Canada, Ltd., Hertz Drivurself 
Corp., Sociedad Sud-Americanade Descuentos de la Compania Manu- 
facturera de Taximetros Amarillos, and Sociedad Sud-Americana de Ventas 
de Taximetros Amarillos. 

The Hertz Drivurseif Corp. was organized in June 1926 as a holding 
company, controlling State and loca! Drivurself companies throughout the 
United States. Compare V. 122, p. 3356. 

STOCK.—tThe stockholders June 28 1926 (a) increased the authorized 
capital stock from $36,000,000 (divided into 200,000 shares of preferred 
stock, par $100, 600 shares of class B stock, par $10, and 1,000,000 shares of 
common stock, $10 per share) to $60,000,000, divided into 300,000 shares 
of preferred stock, par $100, 1,300,000 shares of class B stock, par $10 and 
1,700,000 shares of common stock, par $10, per share, and (b) authorized 
and empowered the directors to offer the 700,000 additional shares of class B 
stock, for subscription and sale at $20 cash per share, to the holders of the 
outstanding 800,000 shares of common stock and 600,000 shares of class B 
stock of record July 9 1926 on the basis of one share of new class B stock 
for each two shares of either common or class B stock held. All class B 
stock not so subscribed and paid for by the stockholders was sold to the 
General Motors Corp. for cash at $20 per share. 

The 800,000 shares of common stock outstanding were issued toGeneral 
Motors Corp. in payment for stock of the General Motors Truck Corp., and 
the 150,000 shares of 7% cumul. non-voting pref. stock were distributed asa 
dividend, pro rata, to the holders of 600,000 shares of Class ** B"’ stock out- 
standing. The Class ‘‘B"’ stock and the common stock have the same 
voting power per share. The common stock and the Class ** B’’ stock will 
participate, share and share alike, in the net earnings and dividends after 
cumulative dividends have been paic on the pref. stock, except that for a 
period of three years, in the event that dividends deciared and paid are less 
than 75 cents a share on the aggregate total of 1.400,000 shares of the out- 
standing common stock and Class ‘‘ B"’ stock combined. then the Class “‘ B"’ 
stock shall have cumulative preferential rights as to dividends up to 75 cents 
a share. Following the said 3-year period, if by reason of the 3-year pro- 
vision the common stock has not enjoyed cumulative dividends per share 
equal to dividends declared and paid on the Class *‘B” stock, then the 
common stock for a succeeding period of three years will have similar 
preferential rights as to dividends up to the point where the cumulative 
dividends received per share on each class of stock has been equa! from the 
date of issuance of the common stock. 

DIVIDENDS.—An initial quarterly dividend of 18 cents per share 
on the class B stock was paid on Jan. 2 1926; paid 18c. per share quar. on 
April 1 and July 1 1926. and 18%c. on Oct. 1 1926 and Jan. 1 1927. 


REPORT.—Of consolidated companies for 1926, in V. 124, p. 2768, 
showed: 


Calendar Years— 1926. 
I a dt cnr bake ge aig $44,106,188 
ae er eee teks Ke Ge tee 34,496,380 
Selling and administrative expenses. -.-.-...-..-.------.------- 7,791 965 
Se ere ee 947 ,352 
United States and foreign taxes. ----.---------------------- 185,639 

Ss. i be Reed nO COREE KAD Hee eeSs Hk aE eNOS $1,125,922 
Bs Se SS 6 KS ce taweetecenscbendesenernaettcen _ 1,701,348 

ee re ee ee ee ee reed $2 ,827 ,270 
Cn «che cdebendteeeh on aerTenseneeadaee 1,050,000 
ee Ce i. cca ete enebhe Caewdheheteheecunns 703,500 

Ie ee ee ee $1,073,770 


YOUNGSTOWN SHEET AND TUBE CO. (THE).—Incorporated Nov. 
23 1900 under laws of Ohio and is engaged in the manufacture of sheet iron 
and other fron and steel products. Plants are located in Ohio, Indiana, 
Illinois, Wisconsin and Michigan. 

The plants and properties formerly owned by Brier Hill Steel Co. were 
purchased oniy in 1923 and taken over on Mar. 1 1923. These pro 
erties were paid for in sto¢k and by the assumption of first mortgage bon 
to the amount of $10.000,.000, and all other obligations of Brier Hill Steel 
Co. and its subsidiaries. 

On July 1 1923 possession of the plants and prepatie formerly owned 
by Steel & Tube Co. of America was secured. art of the purchase price, 
viz., approximately $33,000,000, was paid in cash. The balance was 
paid by assuming approximately $22,500,000 in bonds of Steel & Tube 
Co. of America, and all other obligations of that company and its sub- 
sidiaries. To provide cash necessary for this purpose, and also for additional 
working capital, $40,000,C00 in debenture bonds were issued by the Youngs- 
town Sheet & Tube Co. 


DIVIDENDS.-—On common stock of no par value, paid $3 per share in 
1920; $2 50 in 1921; $2 75 in 1922; Jan. 1 and Mar. 31 1923, $1 quar.;: 
June 30 1923 to July 1 1924 paid $1 25 quar.; Sept. 30 1924 to Dec. 31 1926 
paid $1 quar. 

DIVIDENDS,— 1921. 1922. 1923. 1924. 1925-26. 
2 ae ae $2.50 $2.75 $4.50 $4.75 $4 yearly 

Paid in 1927: Apr. 1, $1.25. 


BONDS.—The 6% debenture gold bonds (V. 117, p. 99) are redeemable 
on any interest date upon 30 days’ notice at 105 and interest, as a whole 
only (except for sinking fund) up to and incl. July 1 1933, and thereafter 
also by lot at tnat figure in amounts of $1,000,000 and multiples thereof. 
A sinking fund provides for the retirement of $750,000 bonds annually 
ferongs purchase at not exceeding 105 and int., or redemption by lot at that 

gure. 

T'nderlying Bonds.—The underlying bonds include: (1) $9.390.000 Brier 
Hill Steel Co. lst 5's; (2) 5,146,000 series B 6s and $7,822,000 series C 7s 
of Steel & Tube Co. of America, and (3) underlying bonds of the latter com- 
pany as follows: $380,000 Iroquois Iron Co. Ist 5s, $45,000 Iroquois Iron 
Co. ref. 6s, $3,000,000 Mark Mfg. Co. Ist sreial 6s, $710,000 Northwestern 
Iron Co. Ist ser. 6s, and $650,000 gen. mtge. ser. 7s of Northw. Iron Co. 


REPORT .—For 1926, in V. 124, p. 1684, showed: 
Consolidated Income Account Year Ended Dec. 31 (Including Sub. Cos.). 
26 : 1924 1923 


1920. 
$3 

















Net profits...........- $29,977,168 $27,173,129 $21,717,803 $27,597,194 
Other income.......... 3,161,839 2,796,720 1,746,404 a4 508 
Gross income__._---- 33,139,007 $29,969,849 $23,464,207 $29,48,1702 
Depreciation & depletion 9,166,632 9,023,877 8,715,638 555, 
Other miscel]. charges._. 2,326,319 1,665,117 2,038 ,27 i 
Net earnings. ----.--- $21,646,056 $19,280.855 $12,710,292 $21,017,603 
Int. & discount on bonds 4,290,805 4,302,369 4,387,997 3,796,527 
Prof. accr. to minor. subs 36,376 50,764 30,472 47,3 
Federal taxes ___ a 2,170,000 1,700,000 693,748 1,500,000 
Preferred divs. (7%)--- 996 ,877 996 ,877 996,877 922,209 
Common dividends_.... 3,950,424 3,950,424 4,444,227 4,691,198 
Surplus balance for yr.$10,201,575 $8,280,420 $2,156,971 $10,060,343 
Quar. End. Mar. 31— 1927. 1926. 1925. 1924. 
x Net earnings......... $6,121,390 $7,448,416 $7,423,540 $7,332,138 
Other income........-.. 671,444 729,112 452,350 509,429 
Total income. -----_-- $6,792,835 $8,177,528 $7,875,890 $7,841,567 
Miscellaneous charges - - 451,647 409,250 340,060 422,482 
Depreciation. ....-.---- 2.316,752 2,050,424 2,008 ,666 2,006,525 
es oa 262 ,2( 258,842 259,446 19,038 
Provision for conting--- | iaedelee |) : ane | 8. re 
Interest and discount... 1,011,185 1,064,175 1,077 ,093 1,102,888 
Federal tax, estimated -_ - 265,000 590,000 495,000 530,000 
Preferred dividends. - - - 249,219 249,219 249,219 249,219 
Common dividends. - - —- 1,234,508 987 ,606 987,606 1,234,508 
ae ae $772,316 $2,568,012 $2,458,801 $2,276,907 


x From operations after deducting all exp., incl. chges. for repairs & maint. 


Net income for the first quarter of 1927 was equivalent after pref.divs. 
to $2.03 a share on 987,606 shares of no par common stock, against $3.60 
a share in the corresponding quarter of 1926. V. 124, p. 1684. 


OFFICERS.—Pres., James A. Campbell; Asst. Pres., Frank Purnell; Ist 
V.-P., H. G. Dalton; V.-P., C. 8. Robinson, W.C. Reilly, W.J. Morris and 
W. E. Watson; Sec. & Treas., Walter E. Meub; Asst. Sec. & Asst. Treas., 
R. M. Welch; Compt., W. N. McDonald. Office, Youngstown, Ohio.— 
(V. 124, p. 2621.) 
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Banks, Trust Companies and Insurance Companies in Greater New York 





BANKS IN GREATER NEW YORK. 





Captal. Dividends 


Par Amount. 


Surplus and 
Undtrided 
Profits b 

Manhattan & $s $ $ 
Bronx Boroughs. 
Amalgamated a-_ _ 100 341,300 
America Bank of a. 100 5,412,700 
(30) Amer Exch-Pac 100 (30) 
Amer Union a.....100 1,500,000 689,900 
Bowery & East Riv 100 ¢3,000,000 3,686,600 
gBroadway Cent a. 100 306 ,000 (q) 
(48) Bronx Boro a_-_ 100 150,000 
200,000 


Compantes . 





Pertod. \1926.1925. Latest. 








€500 ,000 
6,500 ,000 
7,500,000 


Q—F 
Q—JI 
Q—J 


2 

2 12\Mar.28'27 3 
| 6 16 Oct. 
Q—J |3(20) None Apr. 
Q—M (4(33) 9% Mar.30'27.3% 
Q—J (g) \(@15Jan. '27. 2% 
1,041,800J & J\NoneNoneJuly °15 
100 407.1003 & J\NoneNoneJan. '23. 
Bryant Park.a-..-100 200,000  207,1003 & Ji nlO 9%sJan.'26. 6(6) 
(8)Butch & Drov's. 25 2,000,000 (8) J & J\NoneNoneJan. '24. 
Cap Nat Bk & Tr_v100, 2,000,000 1,023,700 Q—J | 5w w Mar.30'27.1\% 
Central Merc.a-_--- See Trust Cos. 

500,900 Began bujs.Jan'. 28 1926. 

36,300 Began buls. Jan. 28 1922. 
38,761,800, Q—J | 15 16 Mar.28'27.3% 
16 Mar.30’27 4 


13,655,300 
842,000 63(35) Apr. ‘27. 2 
ete 00 24 May’27. 4(21) 
. Q—J | 1616(11L Apr. °27 2¢ 
Q—J | 16 16(12 Ap.’27.1 4% (23) 
3,270, 900 Q—J | 12. 180 Mar.30'27. 30 
78,600 Began bu’s. June 2 1924. 
42,881,900 Q—J 16 16,Apr. '27. 4(52) 
1,304,200 Q—J | (37) (37) Ap.’27.2%(37) 
679,200} &J15| 10 10Jan. °’27. 65 
50,600 Beg. bus..May 1 1926. 
1,286,200F & Al ® 8 Feb. °27. 4 
16,550,000 | 20 20May '27. 
392,300 et PF 
30,000 I 4 4\Mar. 25°27 1% 
3,215,100 . 50p 5OpApr. °27. 6 
77,690,900 80 44 Mar. 28 '27. = 
| 2035(24 ~ggf 28 °27. 
5,000 Bez. bus Jan.2 '26 122, p. 139° 
482: 500 Q—J 4 (3) 3 Mar 28 '27. 1 
1,887,400 Q—M 16n 153 Mar. 30'27, 3 
126,500 Beg. bus.| Oct. 19 1923. 
1,940,600M & 8) 8 8/Mar. 1927. 5 
2,554,800 Q—J 14f 14f Jan. 27, 5(18) 
526,100. Beg. bus,| Jan. 15'23.V. 116, p. 262. 
26,811, 000) Q—ZJ | 27s 24 Mar. 30 '27 6n 
304,800, Q—J (4(27) (27) Apr’271(27) 
1,523,7003  & J20(1)20(1) Jan.’27. 10(1) 
53,800 Began bjusine ss in 1923. 
215,500/Beg. bus Jan 5 51924 
180,600) & J) 66(29) Jan. '27. 3 
859,200 Beg. bus. Oct. 10'23.V.117,p.1630. 
424,900/Beg. bus.|Aug. '4'24.V. 119, p. 164. 
94,800 Beg. bus.;|Dec. 1 1919, 
16,204,800, Q—J 16 16. Apr. 


| 86 (32) May 27. 
1 


‘26. 4 
27. 1% 


2,000,000 
100,000 
40,000 ,000 

Chatham & Phenix 
Nat Bk & Tr Co. 100) 13,500,060 
Chelsea Exch a. 100 1,500,000 
Chemical National _ 100\(21) 5000000 
City 100 (22) 75000, 000 
City Co Nat 100! (22) 25000,000 
Colonial.a_.......- 100, 01,400,000 
Columbus.a.....-.- 100 200,000 
100 25,000,000 
Commercial Exch.a100, 1,500,000 
Commonwealth _a__ 100 2800 ,000 
Community State.a 100 100,000, 
Continental_a----- 100 =1,000,000 
Corn Exchange_a__ 100m11 000000 
Cosmopolitan.a....100 y601,,000 
Eastern Exch.a.... 100 100,000 
Fifth Avenue_a.... 100 500,000) 
10,000 ,000 
10,000,000 
250,000 
800,000) 
1,000,000 
100,000 
1,000,000 
eee 


Q—JI 16 


Q—J | 
Bi-mo. | 


SR 
Garfield 
Gimbel Bros_a--_- 
Grace National -_- 
(15)Greenwich a_- 
Hamilton 1,500,000 
(15) Hanover 100} 5,000,000 
Harlem Bk of Com a 100 (45) 500, 000 
100) 1,000 ,000 
Hias Immigrant a... 100 100,000 
Internat Union. a..| 100} 


500, 
Longacre.a .... .. 100 (37)609, 000) 
Madison State_a__-_|100! 200,000 
(48) Manhattan. a.- es eer 
M. Berardini_a_.__|___ 90,000 | 
Melrose 100 (40500, 000) 
Merchants.a....-- |100 (39) 150, 000) 
Mutual.a.........} 1100) 500, 000) 
New Netherland.a_|100 600, 000) 
Park 100) 10,000, 000) 
Pennsylvania Exch a 100) 500,000 
Port Morris.a....- 100 £200,000) 
Prisco State.a_-.-_- 50, 
Public 


116,800 Beg. bus June 7 26. See Note 49. 
39,500'Beg. bus.|June |7 '20. V.122, p.3298. 
956,600| OQ—J 17¢| 17t\Mar. 28 '27.3¢ 
614,400! Q—J 8 8\Mar. 31°27. 2 
24,988 800 24, 24/Mar. 28'27. 6 
181,700) None None Jan. 1922, 5 
271,400; Q—M () | @® June’27 2Mt 
173,900 Ann-Jan|8(43), (43) Jan.’27.10(43) 
8,195, 100 Q—M 31; 16 16,Apr. 1927. 4 


| 11,445 "700 Q—J 16 “16 “eed 28 '27. 4 
321,500 Beg. bus./Sept.'8 191 
1,000,000 Beg. bus.|Mar .7°27. Y. 124, p.1465 
483,300 Q—M SOU 24 (419 348 July i927. 3 
5,817,500, Q—J | 16h| 16 Mar. 28°27. 4 
307,800 Beg. bus.|Dec. |18'22'v. 116, p. 690. 
512,300 Beg. bus.|July 5'23.'V, 117, p. 293. 
4,757,300, Q—J 10, 10 Mar.30’27 .3(7) 
1,060,300, Q—J 6 6\Apr. 1927. 1% 
122,200 Beg. bus. |Oct. |10'24 
247,600 Beg. bus.j/Aug. |16'26\V. 123, p. 805. 
183,100 Beg. bus.|Dec. |1'26.V.123,p.2614. 


1 000, 000! 
2, 000, 000) 


800, 000) 

, 1,000,000) 

U 8 (Bank of) _a___|100 46)! 5000 000 

Washington H'ts. a. |L00 (34) 400, 000) 

World Exchange_a_|100 200 ,000 

Yorktown (Bk of). a100 1,000,000! 

Yorkville 500,000) 
B’klyn & Queens 

Boroughs— 
Atlantic State_a__- 





| 
$300,000) 158,600 Beg. bus. Oct. (1°24. 
200,000) 125,000 Beg. bus. Sept.4'23.V. 117, p. 177 
100,000) 32,000 Beg. bus. Jan. 12°1926. 

200,000) 108,900 Beg. bus. June 21'26'See note (16) 
217,8003 & J 9 9Jan. °'27. 5 
47,000 Beg. bus. Aug. 16°26 See note (17) 
100,000 Beg. bus. Feb. '5'27.V. 124, p.1006 

52,900 Beg. bus. Mar .8'26.V. 122, p.1565 
121,5003 & D 10 10 Dec. 31 °26, 5 
1,473,600 Q—J (26)| 14 Mar.28’27. 2% 
200,000 Beg. bus. Apr. 12'27 V. 124, p.2233 
260,000F & A 66(38) Feb. °'27. 3 
166,700 Beg. bus. Sept 27°26 V. 123, p.1962 
179,900 Beg. bus. July (23°19 24. 
50,900 Beg. bus. Oct. 20 1924. 
158,500 Beg. bus. Apr. |29'26 V. 122, p.1411 
3,600" coe ae: bus. peg ay: 122, p. 179 
J 15(1315(13 Apr.'’27, 3(13 
(10) Montauk a ___-|100 1'593°500 GoM | 12) 73 Mar. 27, 3% 
Municipal a HO0 (a6) 2000000 1,050,800 Q—J 10% 8 Apr. '27, 24 
a '100 (14) 1500000 2,188,100 Q—J 15s} 15s Mar.29 ‘27. 3t 
Nostrand @_..-...- Low of 200,000) 36,300 Beg. bus. May |24'26 V. 122, p.3167 
Ozone _ Park 200,000 161,3003 & J2%(51)_--Jan.’27,24(51 
200,000 593,200 Q—J 20(25 *12% Mar 30’ 37 3(25) 
500,000 150;C00 Beg. bus. Apr. |25'27 V. 124, p.2542 
150,000 102,800 (44) | (44) Jan.3°27,3(44 
200,000 139,700 Beg. bus on’ 16'23 
200,000) 185,500] & D 30| 4| Dec. 31 '26. 3 
200,000) 50,000 Beg. bus. lar. 19'26\V. 122, p.2147 
200,000) 3 '5 (2), (2) |\Dee.31'26.5(2) 
100,000; 37,400 Beg. bus.|June '24'25/V. 121, p. 28 
200,000) 50,000 Beg. bus.'July 1'26.'V. 123, p. 670 
100,000 70,400 Beg. bus.'Dec. 5°25./V. 121, p.2837 
100,000 79,600 Beg. bus.| Nov. 20’22/V. 115, p.2347 
272,900 Beg. bus. Nov. 29°26), 
| 


Richmond (S. I.) } 
South Shore.a._.../100 4....Jan '26. 


10; 10Jan. 15 '27. 5 
4Jan. '27. 2% 


} 
8 May °27. 


100 


(19) Mechanics_a___| 50 (192150000 
000,000, 


pect 
Queens-Bellaire_a 
Queensboro 
Richmond Hill __-_- 
Ridgewood (N B of) 100 
Rockaway Beach__ 100 
Rockaways(Bk of) a) 100 
b 100 


Staten Island Nat. 
Bank & Trast...../100 

Tottenville | 

West New Brigh’n a ‘100 120,400 J “5 Jan. 10°27. 3 


a State banks. 6 Mar. 23 1927 for national banks and Mar. 23 1927 for State 
banks. c Decrease due to change in dividend period. d Increase due to change in 
dividend period. e Capital of Amalgamated Bank increased from $300,000 to 
$500,000, effective Jan. 27 1927. /f Includes extra dividend of 2%. g¢ Paid in 1927 
to date, Jan., 4%, interim div. of 2% Feb. 15, and quarterly dividend of 2% on 
Aprill. h State Bank paid on Jan. 2 1926a 25% stock dividend, in connection with 
the increase of the stock from $3,500,000 to $5,000,000. V.122,p.52. 4 Municipal 
Bank paid extra dividends of 2% in both Jan. 1926 and 1927. /# Capital increased 
from $100,000 to $200,000, effective Oct. 30 1926; again increased to $300,000, effec- 
tive k Includes extra dividend of 1%. / Public National Bank paid 
on Mar. 31 1926 a stock dividend of 124% in connection with an increase in the 
capital from $4,000,000 to $5,000,000. V. 122, p. 1564, 568. m Capital of Corn 
Exchange Bank increased from $10,000,000 to $11,000,000 as of Jan.3 1927. V.123, 
p. 2219. 2x Includes extra dividends of 4%. o Colonial Bank paid extra dividends of 











3% each in Jan. and Dec. 1925, and a stock dividend in Jan. 1925 increasing stock 
from $1,000,000 to $1,200,000; capital further increased to $1,400,000, effective 
Jan. 7 1927. p Paid special dividends as follows: July 1925, 26%; July 1926, 26%. 
¢@ First dividend paid on new Bowery and East River National Bank March 31 1926, 
34%: same amount quarterly since; capital to be increased from $3,000,000 to 
$4,000,000 (V. 124, p. 3019); ; Discount National Bank (formerly Italian Discount & 
Trust Co.) consolidated with Bowery and East River National Bank as of Feb. 18 
1927 (V. 124, p. 1006, 880). fr Capital increased from $1,500,000 to $2,000,000 
as of Feb. 1 1926. s Includes extra dividends of 3%. ¢ Port Morris Bank capi- 
tal increased from $100,000 to $200,000, effective Feb. ii 1927; paid first divi- 
dend, 24%, Mar. 1 1927; same June 1927. u Hanover National paid in Jan. 1927 
6% regular ‘and 6% extra. v Capitol National Bank changed to Capitol National 
Bank & Trust Co. as of Jan. 15 1927. w First dividend paid Jan. 2 1925, gf %: 
quarterly since. z Capital of C a a? Bank increased from $800,000 to 
$1,500,000, effective May 11 1927. V. 124, 2859. y Capital of Cosmopolitan 
Bank increased from $400,000 to $600,000, effec sive Feb. 25 1926. V.122.p. 1410. 
z Extra dividends of 2% each paid in Jan. and July. * Paid in 1925 in Jan. semi- 
annual dividend of 4%, “and 1% extra, April, July and Oct. quarterly dividend of 
2%% each. +t Nassau National Bank paid extra dividends of 3% each in Jan. 1925, 

1926 and 1927. t Paid in Jan. 1925 and Jan. 1926 5% extra, and in Jan. 1927, 10% 
extra. (1) A spec ial dividend of 50% was ge May 21 1925 in connection with the 
organization of Harriman Securities Co. 120, p. 2646; dividends are 5% semi- 
annual and 5% extra each Jan. and July. @ Rockaway Beach National Bank paid 
its first divide nd, 5%, Dec. 311926. (3) First dividend, 1%, paid Jan. 2 1926; same 
quarterly to date. (4) Paid extra dividend in Jan. 1925, 14%; Jan. 1926, 2%. 
(5) Paid in Jan. 1926,6% regularand3% extra. (6) Paid in Jan. 1927 extra dividend 
of 3%. (7) Bank of U nited States paid Jan. 3 1927 quarterly dividend of 34%; 
Mar. 30, 3% (8) National Butchers & Drovers Bank merged into the Irving Bank- 
Columbia Trust Co. as of Sept. 20 1926. V. 123, p. 1464, 1346, 1208, 537. (9) As- 
sets + the Broadway Central Bank purchased by Central Mercantile Bank & Trust 
Co. . 124, p. 230. (10) Stockholders of Montauk Bank to vote June 4 1927 on 
at ‘with Commonwealth Bank. (11) Paid in 1925 regular quarterly divi- 
dend of 4% in Jan., and interim dividend of 2% on Feb. 16, both on old capital; 
April 1925, 2% on increased capital, July and Oct. 1925, each 4%. (12) Paid in 
1925 to date regular quarterly dividend of 2% and 2% etxra in Jan. 1925, an interim 
dividend cf 1% and 1% extrain Feb., both on old capital; April 1925, 2% on increased 
capital; July and Oct. 1925, each 4%. (13) Mechanics Bank pays extra dividends of 
2%, in Jan.and1% inJuly. (14) Capital of Nassau National Bank increased from 
$1,000,000 to $1,500,000, effective Feb. 15 1927. V. 124, p. 1309; V. 123, p. 3139. 

(15) Greenwich Bank changed to Greenwich eg Bank and merged. into the 
Hanover National Bank as of April 28 1927. . 124, p. 1772, 1465. (16) See V. 

122, p. 3562, 3416, 1565. (17) See V. 123, p. 046, 167: V. 122, p. 3041. (18) Paidin 
Jan. 1925, 1926 and 1927, 3% regular and 2% extra. (19) Capital of Mechanics 
Bank increased from $2,150,000 to $3,000,000, effective Mar. 31 1927. V. 124, p. 
1308. (20) First dividend since June 1923 paid July 1 1926,1%%. same amount 
quar. since. (21) Chemical National Bank stock increased from $4,500,000 to $5,- 
000,000, a stock div. of $500,000 declared payable Jan. 15 1927. (22) Capital of 
National City Bank increased from $50,000,000 to $75,000,000, and National City 
Co. from $12,500,000 to $25,000,000, both effective Feb. 15 1927. (23) Paid in 
1927 to date, Jan., 4%; interim dividend of 2% Feb. 15, and regular dividend of 14% 
April 1. (24) First Security Co. paid in 1925, 5% each Jan. and April and 12%% 
each in July and Oct. (25) Paid in both Jan. and July 1926 and Jan. 1927, 24% 
regular and 5% extra. (26) Capital of Municipal Bank increased from $2,000,000 
to $2,500,000 as of April 1 1927. V. 124, p. 2542. (27) First dividend paid Oct. 
1926, 24%: Dec. 24 1926, 1%% regular and 1% extra; April 1927, 14%. (28) 
Paid in 1926, Jan., 3% regular and 2% extra; April, 3% on old capital; 24% % in both 
July and Oct. on increased capital. (29) First div., 3%, paid Jan. 2 1925. (30) 
American Exchange Pacific National Bank merged into the Irving Bank & Trust Co. 
as of Dec. 11 1926 under name of American Exchange Irving Trust Co. V. 103, p. 
3137, 2998, 2736, 2481, 2219, 1960, 1589. (31) Capital increased from cco to 
$250,000, effective Mar. 26 1926. (32) First dividend paid June 5 1925, 2%: Aug. 
and Nov. 1925, each 2%. (33) First dividend paid July 1 1925, 2%; Oct. 1925 and 
Jan. 1926, 2% each; April, July, Oct. 1926 and Jan. 1927,24%%% each. (34) Capital 
increased from $200,000 to $300,000, effective April 10 1926. V. 122, p. 1565, 1266; 
again increased to $400,000, effective Sept. 23 1926. (35) First dividend since Aprilj 
1917 paid July 1 1925, 14%; 1926, 144% quar.; Jan. and April 1927, 2%. (36) 
Commercial Exchange Bank began business Nov. 1 1926, succeeding the private 
banking house of Lionello Perara& Co. V.123, p. 2350, 1209,287. First dividend 
2%, paid Jan.3 1927. (37) Capital of Long Acre Bank increased from $500,000 to 
£600,000, effective Jan. 12 1927. (38) First dividend paid Feb. 1 1925, 3%. 
(39) Capital of Merchants Bank increased from $100,000 to $150,000, effective 
Dec. 7 1926. (40) Capital of Melrose Bank increased to $500,000, effective Sept. 
17 1926. (41) Capital increased from $500,000 to $1,000,000 as of May 5 1926. 
V. 122, p. 1716. (42) Formerly Port Richmond National Bank; name changed to 
Staten Island National Bank & Trust Co. as of May 11926. (43) First dividend, 
8%, paid Jan. 2 1926; Jan. 1927, 10%. (44) Queens-Bellaire Bank paid first divi- 
dend Jan. 3 1927,3%. (45) Capital increased from $100,000 to $200,000, effective 
April 1 1926, and further increased to $500,000, effective Jan. 11927. V. 123, p. 
1061. (46) Capital of Bank of United States increased from $4,000,000 to $5,000,- 
000, effective Nov. 23 1926. (47) Capital increased from $200,000 to $400,000, 
effective Dec. 2 1926. V. 123, p. 2350, 1591. (48) Capital of Bank of Manhattan 
Co. increased from $10,000,000 to $10,700,000, effective Aug. 12 1926; V. 123, p. 804, 
1061, 418; V. 122, p. 3298, 3415, 3167: acquired 72% of the stock of the Bronx Bor- 
ough Bank, the latter to be continued as a separate institution; A stock dividend of 
300% was declared by Bronx Borough Bank, payable to holders of record May 2 
1927: capital increased from $150,000 to $600,000, effective May 6 1927. (49) See 
V. 122, p.3298, 3167. (50) Paid 3% extrain Jan.1926. (51) First dividend,2«%%, 
paid July 11926. (52) National Bank of Commerce paid in Jan. 1927, 4% regular 
and 2% extra. 

NEW YORK AND BROOKLYN TRUST COMPANIES. 





Surplus and 
U ndivided | 
Profits on 
- Market Val. 
Mar. 23°27. Pertod. \1926. 192 


Captial. Dtvtdends Patd tn 1926 and 1925 


Compantes. and also Last Dividend. 





Par' Amount. 


New York. x b | 
American 100 4,000,000, 3,569,400 Q—M 31) 6 6\Mar.31'27,1% 
mAmer Exch Irv Tr 100 32,000,000 29,170,800 Q—J | m m \Mar 28'27,3\% 
Anglo-South Amer. 100 1,000,000 627,600 Beg. bus. am °23 | 


Banca Commerciale | 
Italiana Trust Co1i00 1,000,000 796,100 Ann.Jan.|; 5k &k (\Jan. 27. 
Banco di Sicilia Tr_ 100, 600 ,000 245,600 Beg. bus.|Apr. 20°25, 
Bk of Athens Tr Co 100 500 ,000 509,600 Bez. bus. |Apr. 1 '26 | 
zBank of Europe Tr100 721,000,000 667,300, Q—J | (z) 16(z) Apr. '27, 22 
Bank of N Y & Tr_ 100 4,000,000 13,427,100. Q—J 24n, 21n'Mar.30'27. 6n 
Bankers__......-- 100 20,000,000 36,945,600' Q—J | 20 20 Mar. 28'27. 5 
Bronx County €1,000 ,000 836,100 Formerly| 23d Ward Bank. 
Cent Mercant & Tr. 100 2,500,000 2,091,500 See note | (2) 
Central Union 12,500,000 32,829,200 Q—J 33w 
Corporation 500 000 248,100 Q—M 31 16 18\Mar.26'27. 4 
1,000 .000 598 ,500 Beg. bus. Feb. 23'26'V .122,p.1266. 
4,000,000 4,279,100 Q—M 31 '16(4) 16(4) Mar30'27 .3(4) 
23,927,300 Q—M 31 12 12, June 30 '27. 3 
20,260,200, Q—F 16, (y) May ‘27. t 
1,035,100 Q—J 8 8 April '27. 2(6) 
3,285,500 Q—M 31 50(7) 10) Mar.28'27 .2% 
1,490,500 Q—J 10 2 Mar28’27.2%z 
26,854,700 Q—M 31 12 12,Mar. 28'27. 4 


595,500 Beg. bus. Mar.9'26. 


5.|\Last Patd. % 








| 


289 Mar.28'27. 7w 


Equitable ; é 
Farmers’ Loan & Tr 100 v10,000,000 
(6) Feder’n Bk & Tr 100 750,000 
(7) Fidelity 100 (7)4.000.000 
100 21,000,000 


100 t 25,000 ,000 

Internat Acceptance 

Secur & Trust Co 100 500 ,000 
Interstate 100. 3,000,000 968,700 Beg. bus. Oct. 14'26See note 1. 
bitalian Dise & Tr__|100; 1,000,000 J & D 30 8, 6 July '26. 4 
Lawyers Trust- ---- 100} 3,000,000 3,463,900 87 6 Mar.31'27.1% 
Manufacturers-- --- 100} 10,000,000 Q—J 20% 17uMar.30’27. 5 
Murray Hill 1,000,000 1,024,300 Beg. bus. Sept.7'26.See note (11). 
10,000,000 22,550,900 Q—M 31 20; 20\Mar.31'27. 5 

500 ,000 203,800 Beg. bus.; Mar. 11 1924.p 

4700 ,000 317,600 Beg. bus. in 19 23; see note d. 
10,000,000 20,237,800Q—M 31, 357 129 Mar.31'27. 90 
2,000 ,000 515,000 Beg. bus. Oct. 16'26See note (12). 
3,000,000| 5,053,600, Q—J 16 16 Mar. 30. + 
2,000,000 20,160,900 Q—J s60| s60 Apr. ’27. 12% 


(8) 2000 ,000 Q—J 30% 30 Mar. 28'27.6h 

500,000 Q—F 60s, s45 May ’27. 15 
Midwood (9) 1000 .000 533,700 J—D 6 6 Dee .31'26. 3 
(10) Peoples (18) 2000000 (10) Q-M 2212 5 22'2(3) Mar .31'26. 5 


a Decrease due to change in dividend period. 5 Italian Discount & Trust Co 
changed to Discount Nat. Bank and merged with Bowery and East River Na 


Guaranty 


No Amer, Tr Co of- 

dTerminal 

Title Guar & Trust. 

Times Square 

US Mtge & Trust-_ _ 160) 

United States..... 100) 
Brooklyn. 

Brooklyn 

Kings County 


5,396,900 
5,186,000 
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Bank as of Feb. 21 1927. V. 124, p. 1006, 880. c Increase due to change in divi- 
dend period. d Name changed from Brotherhood of Locomotive Engineers Co- 


Operative Trust Co. to Terminal Trust Co. as of Sept. 1 1926. d Capital of Bronx | 


Co. Trust Co. increased from $825,000 to $1,000,000 as of Oct. 1 1926 and again 
increased to $1,500,000, $1,250,000 to become effective June 1 1927. V. 124, p. 
2703; V. 123, p. 805. fInclude extra divs., 5%. g Includes extra div. of 4%. 
h Paid extra dividend of 5% each January and July 1925 and 3% extra each Jan. 
and July 1926 and Jan. 1927. / Includes extra dividends of 2%. &k First dividend, 
5% paid Jan. 1926.1 See V. 123, p. 1961, 1836, 1464, 1061; V. 122, p. 1564. 


1927 under name of American Exchange Irving Trust Co. V. 123, p. 3137, 2998, 
2481, 2219, 1960, 1589. Dividends paid on Irving Bank Columbia Trust stock 3% 
quarterly from Apr. 1923 to Apr. 1925, and 344% quar. from July 1925 to Oct. 1926. 
On Jan. and Apr. 1927 344% on Amer. Exch. Irving Trust stock. mn Paid in 1926 
quar. div. of 5% and 1% extrain Jan.;5% Apr.; 5% and 1% extra July and quar. 6% 
Oct. 1. In 1927 quar. 6% and 1% extra; Mar. 30, 6% and May 12, 50% in stock, 
capital being increased from $4,000,000 to $6,000,000 effective close of business May 
3 1927 V. 124, p. 2859, 2541, 2232. p See V. 118, p. 1230, 1203. ¢ First dividend, 
3%, paid Dec. 31 1924. s Includes extra dividend of 10%. t Capital of Guaranty 
Trust Co. increased from $25,000,000 to $30,000,000 as of Apr. 11 1927. V. 124, 
D. 1465, 1176. u Paid extra dividend 1% in Oct. 1925 and Jan. 1926. » paid extra 
dividends of 4% each quarter in 1925, the Dec. 1925 regular dividend being increased 
to 4%. In 1926 paid extra dividends of 4% in March and 5% extra each in June, 
Sept. and Dec. Mar. 31 1927, 5% extra; in Jan. 1926, extra of 5%. w Central 
Union Trust Co. paid extra dividends as follows: Jan. 1925, 4%; Jan. 1926, 5%; 
Jan. 1927,4%. z Formerly Bank of Europe; changed to a trust company as of Feb. 
24 1926 (V. 122, p. 1127); capital of Bank of Europe increased from $450,000 to 
$1,000,000 as of Nov. 19 1925. Paid in 1926, 3% reg. and 4% extra on Bank of 
Europe stock and 244%, each Apr., July and Oct. on increased capital of Bank of 
Europe & Trust Co. stock. Jan. 1927 dividend 244% reg. and 4% extra. y Paid on 
old capital in 1925, 8%; capital increased from $5,000,000 to $10,000,000 as of 
March 4 1925 and a dividend $2.66 for two months period to April 30 1924 paid 
May 1 on new capital: 4% each paid in Aug. and Nov. 1925. z Capital increased to 
$1,000,000, effective March 9 1925; paid in 1925 on old capital in Jan. a semi-annual 
div. of 5% and 2% extra; div. period changed to quarterly, a first quarterly div. of 
$1.89 paid on old capital April 1, and 61 cents a share on new capital same time; 
2%% each paid in July and Oct. 1925 (V. 120, p. 292). Paid in Jan. 1927 2% reg. 
and 24 extra. (2) Formerly the Central Mercantile Bank changed to a trust co. as of 
Dec. 17 1926 and on Jan. 10 1927 purchased the assets of the Broadway Central 
Bank. V. 124, p. 330, 602, 3019. (3) Includes extra dividend of 244% paid Dec. 
(4) Paid extra dividends as follows: June 1925, 1%; Dec. 1925, 3%; June 1926, 
1%; Dec. 1926, 3%. (6) Formerly Federation Bank. Began business as a trust 
company April 15 1926. Paid in Jan. 1927, 2% reg. and 2% extra. (7) Coal & 
Iron Nat. Bank merged into the Fidelity-International Trust Co.; name of latter 
changed to Fidelity Trust Co. and capital increased from $2,000,000 to $4,000,000 
all as of Feb. 27 1926. A special dividend of 40% was paid Feb. 25 1926. (V. 122, 
Dp. 1716, 706; V. 121, p. 2966). (8) Capital of Brooklyn Trust Co. increased from 
$1,500,000 to $2,000,000, effective May 1 1926 (V. 122, p. 1998, 1411). (9%) Capital 
of Midwood Trust Co. increased from $700,000 to $1,060,000, effective July 2 1926 
(V. 122, p. 1998). (10) Capital of Peoples Trust Co. increased from $1,600,000 to 
$2,000,000 as of Jan. 15 1926 (V. 121, p. 2600) and merged with National City Bank 
effective at close of business June 26 1926. V. 123, p. 3562,/44: V. 122, p. 3041, 
2292, 1998, 1410, 1264. (11) See V. 123, p. 1346, 1208; V. 122, p. 1266, 439. (12) 
See V. 123, p. 1836, 1590, 946, 670; V. 120, p. 2772. 


NEW YORK AND BROOKLYN FIRE INSURANCE COMPANIES. 























Capital. \wet Surplus; Dividends . 
Companies. ————_—_——| Dec. 3l 
Par) Amount. | 1926. | 1926, |1925.1924 Last Paid, % 
$ | $ 

American Alliance__ 100) 2,000,000| 3,676,806 16 16g, 20 |Apr.'27, 
wAm Equitable com 5 200,000,| 1,228,406 { Recapitalized in (/Apr. 27, 75c. 

Preferred... _._- 100! 500,000) 1 1926  \Apr. 27.1%. 
(1) Assur Co of Am_|100) 500,000) (1) 8(1) | 8 8 |Nov. '26, 2(1) 
Bankers & Sbippers_/100) 1,000,000} 1,110,494; 10 | 10 | t7%|May '27, 2% 
City of New York. 100) 1,000,000 1'265.787/ 12 | 12 12 \Jan. "27, 6 
Commonwealth -- __|100) 500 ,000 2,563,233) 20 | 10 10 \Jan. '27, 20 
Continental _- _ ---_- 25, 10,000,000) 25,498,904) 24 24 24 Jan. °27, 12 
(2) Fidelity-Phenix _; 25 (2) 10000000) 16,217,640 24 24 24 Jan. '27, 8(2) 
Globe & Rutgers.__100| 3,500,000; 25,610,576! 36 (¢@)} 28 | 24 Apr. °27,10(¢) 
Great American_-_-|100, 12,500,000 17,628,139) 16 | 16 16 |\Apr. 15 '27, 4 
Hamilton Fire._.. | 15) 200,004 2,305,387, 28 20 16 |May °27, 8c 
PE sivcecesnns 50) 71,500,000! 3,800,685 10 | 10] 10 Apr. ’27, 2% 
i cia dina 100| 18,000,000! 22,068,475, 18 | 18] 18 Apr. '27, 5d 
Mercantile of Amer_ 100, 1,000,000; 1,653,257) 12% 10 10 Jan. 27, 12% 
Merch Fire Assur— | | 

Common.....-.- 25] (3) 750,000 | 3,112,433\f 322 | 228 2244 May '27, 5z 

Preferred -_..----| 100) (3)250,000 } . 7| 7 |May 27, 1% 
NationalgLiberty_._.| 50 1,500,C00 7,064,683) 20 40h, 20 Jan. 27, 10 
Niagara Fire..__..| 50, 3,000,000 6,042,058| 20 18 16 ‘Apr. ’27, 5 
(1) Northern. ------,100,(1)1500,000 1,995,489) 10 10 10 Jan. '27, 5 
North River..._..-| 25, 2,000,000 w4,551,593 20 16 12 \Junel5'27,5 
Pacific Fire... ... 25 01,000,000, 1,138,745) 014 v24 | v24 \|Apr. '27, 30 
Queen of America__ 100; 3,000,000 7,155,586) (0) (0) (0) Jan. °27, o 
Rossia of America__' 25, k1,600,000 1,332,378) 24 24 | 24 |Apr.’27, 6 
Stuyvesant..-_.-.-- 100, 41,000,000 715,355) 6 6 | 6 Apr.'27, 1% 
United States ----- 20, 2,000,000 8,140,684) 28 24 20 [May ‘27, 8J 
Westchester. __---- 10' 1,500,000 2,895,265 m25 m25!m25 May ‘27, 6m 





c Feb. 1927 dividend increased to 8%; May 8%. d Home Ins. paid Jan. 10 1927 
semi-annual dividend of 710%: Apr. 11 quarterly dividend of 5%. Js Paid in 1925 
semi-annual dividend of 8% in Jan. and 5% quarterly July and Oct. g On in- 
creased capital of $2,000,000. h Includes extra dividend of 20% paid Dec. 30 1925. 
¢ Capital increased from $700,000 to $1,000,000, effective Jan. 29 1926. j Feb. 
1927 dividend increased to 8%. k Capital increased from $1,200,000 to $1,600,000 
as of July 2 1925. m Dividends are paid as follows: 5% each quarter and 14% 
extra in Feb. and Aug. and 1% extra May and Nov. o In July 1923 and since paid 
semi-annual dividends (J. & J.) at the rate of 23.33% per annum. p Capital of 
Hanover Fire Insurance Co. increased from $1,500,000 to $2,000,000. V.124, p.2127. 
@ Paid in 1926 8% reg. and 1% extra each quarter. Jan. 1927 dividend increased 
to 10%. wu Recapitalized in 1926 as above. Dividends paid in 1926: on old capital 
of $500,000 25c. reg. and 25c. extra in Jan.; on new capital 75c. on common in April, 
July and October, and 1%% on preferred in April, July and October. oc Paid in 
1924 and 1925 6% regular each January and July and 6% extra each April and 
October, and in addition a stock dividend of 150% was paid Dec. 15 1925, increasing 
stock from $400,000 to $1,000,000; paid in 1926 on new capital regular dividend, 
4% in both Jan. and July and 3% extrain both Apriland Oct. In 1927 Jan. regular 
4% and Apr. extra 3%. w Includes special reserve and guaranty surplus funds. 
y Paid in 1924 on common $1.37% (5%%) each Feb., May and Aug.; Nov. div. 
increased to $1.50 (6%). 2 In 1925 paid $1.75 (7%) each quarter. In 1926 8% 
each quarter; 1927 on new capital 5% each Feb. and May. 

(1) Stockholders voted Dec. 1 1926 on merger of Assurance Co. of America with 
Northern Insurance Co., capital of latter increased as of Dec. 8 1926 to $1,500,000 
in connection therewith. (2) Fidelitv-Phenix Ins. Co. declared a stock dividend of 
100%, payable Jan. 10 1927, increasing stock from $5,000,000 to $10,000,000. 
Paid first dividend on new capital $2 Jan. 10-1927. (3) Capital increased, common 
from $750,000 to $1,500,000 and preferred from $250,000 to $500,000. 








Changes In Railroad Wages. 
(Concluded from Page 8.) 


their territory. The petition was not in the usual form of a 
proposal for an increase in rates, and made no suggestion 
as to how the increased revenues should be porvided, but 
asked that the Commission, “in pursuance of the powers in- 
vested in it and the duties imposed upon it by the Inter-State 
Commerce Act, after due investigation, issue the necessary 
order or orders which will result in yielding to the carriers 
operating in the Western district a net rate of return of not 
less than 534%.”’ Based on the results for 1924, when the 
Western roads had a net railway operating income of $378,- 
080,991, or 3.87%, on their property investment, it would 
require an increase in revenues of approximately $182 ,000,000 
to bring the return up to the $560,000,000 that would mean 
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a 534% return. As the freight revenues of the Western lines 
in 1924 were $1,655,000,000,000, this would be equivalent 
to a general advance in freight rates of about 11%. The 
petition shows that not only was the general advance in rates 
allowed by the Commission in 1920 insufficient to produce the 


| fair return contemplated by the Act, but that reductions in 
m American-Exchange-Pacific Bank and Irving Bk. & Trust Co. merged as of Dec. 13 | 


freight rates made since have prevented them from realizing 
it as the result of increased traffic. This petition followed the 
statement which had been filed by the Western carriers of 
their views in relation to the Commission’s general rate struc- 
ture investigation under the Hoch-Smith resolution, in which 
statistics were presented to show that the present situation of 
the Western lines calls for advances in their rates, rather than 
reductions. It was signed by 66 roads, of which six—the 
Chicago Milwaukee & St. Paul, Chicago & Alton, Denver & 
Salt Lake, Minneapolis & St. Louis, San Antonio Uvalde & 
Gulf, and Trinity & Brazos Valley, are in the hands of re- 
ceivers. (V. 120, p. 2500, 656; V. 119, p. 2969.) See also 
annual report of Ts. C. Commission published in the 
“Chronicle” of Dee. 11 1926, page 2996. 

The 5% general increase in freight rates sought by the 
Western railroads was denied in an opinion of the I.-S. C. 
Commission made public July 17 1926, the Commission in its 
conclusions stating that “it is quite clear from the evidence 
that so far as the major portion of the Western district is 
concerned, no financial emergency exists.’’ The Commission 
at the same time denied the petition of security holders of 
Northwestern carriers for an additional 15% horizontal in- 
crease in rates in Western trunk line territory. The Com- 
mission also held that the earnings of the roads in the West 
as a whole had not been such as to warrant at this time a 
general downward revision of rates on farm products includ- 
ing livestock, and held to be unnecessary the creation of 
separate rate groups which had been proposed for the South- 
west, taking in Arkansas, Oklahoma and Texas, southern 
Kansas, Missouri south of the Missouri River, and that part 
of Louisiana west of the Mississippi. A separate group had 
also been suggested, to be known as the Mountain Pacific- 
Southern group, which would have been created by dividing 
the present Mountain-Pacific group. (V. 123, p. 416, 417, 
2079.) Application had been made on May 24 1925 by the 
Western railroads, including the Northwest group, for 
permission to increase rates on a straight percentage basis. 
This increase would have had the effect of a 10% or 11% 
advance in freight rates from the existing levels (see above). 
Subsequently the receivers of the Chicago Milwaukee & 
St. Paul Ry. presented a plan devised by Mark W. Potter, 
former Inter-State Commerce Commissioner, and now 
a receiver for that property, calling for a 5% freight rate 
increase to all Western carriers, but providing tor pooling of 
the additional revenues derived from the increase, and redis- 
tribution thereof in such a way as to provide, in effect, more 
than 5% for the so-called weaker roads, and less than 5% for 
the stronger systems. (See also table showing the applica- 
tion of the Potter plan to railroads operating in Western ter- 
ritory in V. 121, p.36.) In August 1925 some of the Western 
carriers announced their willingness to accept an increase in 
rates of 5%, instead of the 11 % previously sought (see V. 121, 
p. 802, 1310). Hearings were opened in Chicago on Sept. 8 
1925. Briefs in support of the urgency for a 5% increase in 
freight rates were filed by the Western carriers with the Com- 
mission in March 1926 (V. 122, p. 1715). A supplemental 
brief in answer to arguments opposing the increase sought was 
filed on April 24 1926 (V. 122, p. 2449). 

A downward revision of freight rates on fertilizer and fer- 
tilizer materials between points in Southern territory was 
directed in an order cael by the I.-S. C. Commission on 
Aug. 17 1926. Railroads were ordered to put the new scale 
of rates into effect by Jan. 1 1927. (V. 123, p. 941.) 

A general investigation into freight rates on cotton moving 
to practically all destinations was ordered by the Commission 
on Nov. 30 1926 (V. 123, p. 3271). The latter on Feb. 18 
1927 suspended until June 19 next the operation of certain 
schedules proposing to restrict the application of joint 
through rates on cotton from points in Alabama on the 
Southern, Alabama Northern, Sumter & Choctaw and Ala- 
bama & Northwestern railroads; also from Southern railway 
points in Georgia west of Austell, on traffic destined to the 
South Atlantic ports, to apply only via Southern railwa 
routes through Atlanta, thereby eliminating routes throug 
Montgomery. Similar restriction is proposed on traffic 
originating at points in Mississippi on the Mississippi 
Central RR. destined to points in North and South Carolina. 
(V. 124, p. 1306.) 

An entire revision of the interstate class rates and many 
commodity rates in the Southwest, on a comprehensive 
system of scales based largely on distance, was ordered by the 
Inter-State Commerce Commission in its decision made 
publie on April 23 1927 (decided April 5) in the cases com- 
bined under the title Consolidated Southwestern Cases. 





The decision includes not only Oklahoma and Texas but 
Arkansas and Louisiana west of the Mississippi River and 
arts of Kansas and Missouri. It includes revision of rates 
rom and to grouped points in the States beyond the Mis- 
souri and Mississippi rivers and east of the Rocky Mountain 
States. Practically all commodities, principally manu- 
factured articles, are affected, but including no basie com- 
modities or raw materials, such as grain, sand, lumber or the 
like. The new rate structure consists of 10 class and 9 com- 
modity scales. Additional scales may be inserted as found 
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[ Vou. 124. 








desirable or necessary. (See “Railway Age” of April 30 
1927, pages 1325 to 1332.) 


New England Roads Allowed a Higher Pro Rata. 


Because of the relatively disadvantageous position of the 
New England group of roads, a readjustment of the basis for 
division of through rates was authorized by the Inter-State 
Commerce Comn. sion on Feb. 14 1922, effective March 1 
1922, by which the New England roads other than the Bangor 
& Aroostook were to receive an increase of about 15% in the 
amount coming to them from the division of revenue derived 
from most classes of traffic interchanged with the lines west 
of the Hudson River. (V. 114, p. 702, and V. 111, p. 1942; 
V. 112, p. 744, 987.) Compare remarks in Oldham merger 
plan, V. 113, p. 1950, 1951. In the suit brought in April 
1922 against the Commission to prevent the carrying out of 
this increase as discriminatory, the United States Supreme 
Court on Feb. 19 1923 handed down a decision upholding the 
order of the Commission. (V. 114, p. 917, 1253.) 








Changes in Railroad Wages. 


On July 20 1920 the U. 8S. RR. Labor Board, acting under 
Transportation Act of 1920, granted wage increases to the 
2,000,000 railway employees of the United States, retroactive 
to May 1 1920, which the Board estimated would add approx- 
imately $600,000,000 to the pay-roll, but which the Associa- 
tion of Railway Executives estimated at $625,921,085, or 
21%, and which appears to have aggregated possibly 
$720,000,000. Increases aggregating about a billion had 
been demanded. See V. 111, p. 347 to 350, 459, 460; V. 
110, p. 2252, 2254, 2624. 

On July 1 1921, after careful investigation, the U. 8. Labor 
Board permitted the railroads, aside from the so-called short 
lines (which are in a class by themselves), to make a wage 
decrease of about 12%, as against the aforesaid wage advance 
of May 1 1920. It was estimated that this would effect a 
saving in the yearly pay-rolls of the roads of $375,000,000. 
(Compare V. 112, p. 2143 to 2150, 2377; V. 113, p. 33.) 
While the decrease was duly put in effect, the question 
whether it should be accepted or should be opposed by a 
strike was referred by the leaders of the 16 railroad unions 
to their local organizations (V. 113, p. 149), which, it 
appears, were quite generally in favor of a strike, both to 
recover the lost wages and prevent further unfavorable 
changes in wage or labor conditions, 

When, however, it came to the actual declariug of a strike 
only the four trainmen’s brotherhoods and the switchmen’s 
union were prepared to take this step in the face of a 
strongly adverse sentiment on the part of the public and the 
Federal Government, and even in the case of these unions, 
on a number of roads, notably the Pennsylvania Eastern 
Lines, the necessary 662-3% vote was lacking (V. 113, p. 
1326, 1706, 1718, 1730 to 1738). 

The strike was scheduled to begin in the various sections 
of the country Oct. 30 to Nov. 5 1921 (V. 113, p. 1735), but it 
was called off on Oct. 27 1921 after a hearing before the La- 
bor Board, in view of the vote by the latter that it would not 
take up the matter of wage decreases until all the questions 
relating to national rules and regulations had been disposed 
of by it. (V. 113, p. 1849 to 1852, 1943.) 

In 1921-22 the national rules were rewritten by the Labor 
Board on a somewhat more satisfactory basis for the shop 
crafts and maintenance of way men, clerks and station 
employees, signal men, supervisors, firemen and oilers, train 
dispatchers, railway express employees, &c., but not for the 
Brotherhood of Locomotive Engineers, Brotherhood of Loco- 
motive Firemen and Enginemen, Order of Railroad Conduc- 
tors, Brotherhood of Railroad Trainmen and Switchmen’s 
Union of North America. The efforts of the railroads to 
get these latter bodies to agree to a further wage reduction 
of about 10% and to submit to various changes in the rules 
failed in April 1922. 

The rules as revised for the other unions in general added 
from one to two hours to the eight hours that must be worked 
at the regular pro rata rate before the punitive extra pay 
becomes operative. 

Following a test suit brought by the Atchison Topeka & 
Santa Fe Ry., the Federal District Court at Chicago in 
April 1924 handed down a decision upholding the nine-hour 
day ruling of the I.-S. C. Commission for yardmasters. 
This order affected between 8,000 and 9,000 yardmasters on 
roads in all parts of the United States, who formerly worked 
12 hours per day (V. 118, p. 2040). 

Reductions in wages of shopmen, maintenance of way 
men, freight car men, signal men, clerks, &c., aggregating 
nag rey $135,000,000 per annum, were announced by 
the United States Railroad Labor Board in May and June 
1922, effective July 11922. V.114, p. 2432, 2541, 2784. 

Following the wage reduction, the shop craft organizations 
went on strike July 1 1922, and for three months thereafter 
the railroads of the country were seriously handicapped in 
their operations. V. 115, p. 1389. On July 17 1922 about 
8,000 stationary firemen, engineers and oilers also were 
called out: President Harding made strenuous efforts to 
get the strikers to return to work and held numerous confer- 
ences with representatives of the unions and with railway 
executives. But his proposals for the settlement of the 
strike of railway shopmen, though accepted Aug. 2 1922 by 
the employees, fell through, because the carriers reiected the 
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recommendation that the men return to work with their 
former seniority and other rights unimpaired (V. 115, p. 
611, 612). Later in the month, however, many of the roads 
made individual agreements with their men on the basis of 
the so-called Baltimore plan or other separate arrangements, 
and where this was not done the strikers in large numbers 
gradually drifted back, so that by the end of September 1922 
the strike ceased to be much of a disturbing influence. V. 
115, p. 2123, 1596, 1282, 1283. In February 1925, long after 
the strike had ceased of a!l influence, the shopmen’s union 
declared the strike ended on all roads except the Pennsyl- 
vania and Long Island railroads. 

A temporary injunction restraining the officials of the 
Federated Railway a, Crafts from interfering in any way 
with the operation of the railroads was granted at Chicago 
Oct. 5 1922 by Federal District Judge James H. Wilkerson, 
and later was continued in force. This was an additional 
aid in breaking up the strike. (V. 115, p. 1495, 2123.) 
On May 1 1923 leaders of the strike of railroad shopmen 
abandoned their case in defense against this injunction and 
announced that their principal contentions in the case had 
been upheld. (V. 116, p. 2086.) A final decree making 
permanent the temporary injunction was entered July 12 
1923 by Judge Wilkerson. The decree affected about 
400,000 railroad employees and officers of the shop crafts 
concerned in the strike. (V. 117, p. 169.) 

The threatened strike of 400,000 maintenance of way men 
had meanwhile been stayed, E. F. Grable, President of the 
United Brotherhood of Maintenance of Way Employees and 
Railway Shop Laborers, having reached an ment with 
the Railroad Labor Board to withhold any strike order until 
the Board could arrange for a rehearing (V. 115, p. 139, 
395). After the rehearing the Labor Board (Oct. 14 1922) 

ted the employees, represented by the United Brother- 
ood of Maintenance of Way Employees and Railway Shop 
Laborers, an increase, effective Oct. 16 1922, of 2 cents an 
hour over the reduced schedule put in force on July 1 1922 
(V. 115, p. 1790). 

An increase totaling over $3,000,000, together with the 
eight hour day and time and-one-half for overtime, was 
granted to approximately 65,048 members (freight employees 
and common laborers) of the Brotherhood of Railway and 
Steamship Clerks, Freight Handlers, Express and Station 
Employees, effective March 1 1923. V. 116, p. 898; V. 115, 
p. 2446, 2343. 

The United States Railroad Labor Board on March 10 
1923 refused to reopen the case under which 11,000 tele- 
graphers on eleven Western roads suffered wage reductions 
(said to total $1,500,000 annually) in a decision handed down 
by the Board in December 1922 (V. 115, p. 2755), and which 
became effective Jan. 1 1923. (V.116, p. 1138.) Increases 
in wages affecting about 5,500 telegraphers and station 
agents and aggregating approximately $364,432, were, how- 
ever, gran by the Board in Nov. 1923 on a number of 
roads. (V. 117, p. 2400.) 

On April 24 1923 the Brotherhood of Maintenance of Way 
employees, &c., filed a request with the Labor Board for a 
return to wages in effect prior to July 1 1921 (V. 116, p. 
1856). The petition affected 28 railroads and 175,000 em- 
ployees. On June 30 1923 the Board remanded the case 
back to the roads for individual settlements. Failing this, 
the Board on Des. 3 1923 awarded a wage increase of 1 to 
2 cents an hour, retroactive to June 1 1923, to approximately 
22,612 maintenance of way men of the Boston & Maine RR., 
the Fort Smith & Western Ry., the Louisville & Nashville 
RR., the Louisville Henderson & St. Louis Ry., the Nash- 
ville Chattanooga & St. Louis Ry., the San Antonio Uvalde 
& Gulf RR., and the Trinity & Brazos Valley Ry. These 
roads had failed to reach individual settlements with their 
men. A number of other carriers involved in the original 
controversy had settled. (V. 117, p. 2508; V. 116, p. 1969.) 

In Oct. 1923 the firemen, trainmen, conductors and en- 
gineers, represented by the Big Four Brotherhoods, asked for 
wage increases averaging approximately 124%%. This in- 
crease, it was computed, would cost the railroads about 
$100,000,000 additional a year and bring wages up to the 
schedules in effect as of May 11920. (V. 117, p. 2848, 
1740, 1524, 750, 636.) 

The first settlement growing out of negotiations with the 
railroad brotherhoods over wage increases asked in Oct. 
1923 was announced by the New York Central RR. on 
Jan. 22 1924, when the road made known that it had reached 
an agreement with engineers and firemen on practically all 
divisions and subsidiary lines providing for an increase in 
wages of ap; roximately 5% and changes in certain working 
conditions. The agreement, which was to run for one year, 
affected, was estimated, about 15,000 men, including 
engineers, firemen, hostlers and hostler’s helpers. This 
settlement was then used by the Jabor organizations as a 
basis for attempted agreements on all American roads. 
The increase, when applied to the 160,000 engineers and 
firemen employed by all Class J. railroads, would cost, it 
was figured, about $25,000,000. (V- 118, p. 394, 627.) 
An increase of approximately 5%, affecting 44 Western 
railroads and about 50 subsidiaries, was granted on April 8 
1924 to approximately 80,000 conductors and trainmen. 
(V. 118, p. 2003.) 

The U. 8S. Railroad Labor Board handed down a decision 
on Oct. 21 1923 awarding increases of 1 to 2 cents an hour to 
clerks, station forces, dock, warehouse and platform freight 
handlers and similar employees of 65 carriers. The opinion 
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found that 29 carriers and employees of the class involved 
had negotiated agreements increasing pay for some of the 
ups, but that there was no uniformity in the agreements. 
be employees affected by the decision were represented by 
the Brotherhood of Railway and Steamship Clerks, freight 
handlers, express and station employees, by the Brotherhood 
of Railway Station Employees, and by the International 
Longshoremen’s Association. (V. 117, p. 1849., This de- 
cision followed close upon another denying an increase to 
signalmen. The wage increases asked by signalmen on 45 
carriers ranged from 13 to 23 cents an hour. This «lass of 
employees had been granted an increase of 13 cents an hour 
by decision No. 2 in July 1920. On July 1 1921 their wages 
were cut from 6 to 8 cents an hour and a further decrease in 
July 1922 of from 5 to 6 cents an hour brought the rates of 
pay to approximately what they were under the Federal 
Administration prior to decision No. 2. The Board decided 
in denying the request that the cost of living and other 
elements entering into consideration of the case had not 
changed sufficiently since the last decision of 1922 te justify 
an increase (V. 117, p. 1741). 

Since March 1 1923 wage increases of one kind o7 another 
have been made by many individual roads to their em- 
ployees. The Pennsylvania RR. on March 12 1924 increased 
wages of about 22,000 engineers, firemen, hostlers and 
hostler helpers by 5%, retroactive to Jan. 16 1924: the 
Pennsylvania RR. also granted a wage increase of about 
6% to 32,000 conductors, baggagemen, brakemen and 
switch tenders. Early in 1924 an increase of about 5% 
was granted to engineers and firemen of the following roads: 
The Pittsburgh & West Virginia Ry., the New York Chicago 
& St. Louis Ry., the Erie RR., the Chesapeake & Ohio Ry. 
and the New York New Haven & Hartford RR.; this increase 
followed close upon the announcement of the New York 
Central RR. of similar wage adjustments, referred to further 
above. Increases of 5% were also granted during 1924 to 
conductors and motormen of a number of roads, including 
the New York New Haven & Hartford RR., the Louisville 
& Nashville RR., the Lehigh Valley RR. and the Southern 
Ry. A wage increase, ranging from 30 to 36 cents a day to 
conductors, switchmen and brakemen, was granted on 
June 2 1924 by the Chesapeake & Ohio Ry. Co., retroactive 
to May 1. This action was in line with an increase given to 
engineers and firemen. Wage increases amounting to 64% 
for all yardmen and trainmen, retroactive to May 1 1924, 
were granted by the Texas & Pacific Ry. These illustrations 
might be multiplied almost indefinitely. 

The United States Railroad Labor Board, in a decision on 
Jan. 19 1925, granted wage increases of from 1 to 2 cents an 
hour, involving an annual expenditure of approximately 
$3,700,000, to some 87,000 employees of forty-three rail- 
roads. The classes affected were clerks, freight handlers, 
express and station employees, janitors, elevator operators, 
truckers, stevedores and storers (V. 120, p. 414). This wage 
increase followed an advance of 5% granted by the Railroad 
Labor Board at the beginning of December 1924, to more 
than 75,000 members of the Brotherhood of Locomotive 
Engineers and the Brotherhood of Locomotive Firemen and 
Enginemen. Under a decision of the United States Railroad 
Labor Board, 2,528 conductors and trainmen were awarded 
wage increases totaling $283,183 a year, effective from 
Feb. 1 1925. This latter increase, it was stated, affected 
17 railroads, which were not included under the agreement 
reached through the efforts of the train service brotherhoods 
in 1923-24. The award was understood to be on the basis 
of the New York Central’s 5% increase. The railroads 
affected included the Denver & Rio Grande Western System 
and its subsidiary, the Rio Grande Southern, the Ann Arbor 
Railroad Co. and the Bangor & Aroostook Railroad Co. 
(V. 120, p. 661.) 

Effective Oct. 16 1926, the Pennsylvania RR. advanced 
the wages of its shopmen (about 43,000 mechanics, helpers 
and apprentices) 3 cents an hour. Among other increases in 
shopmen’s ;wages were those announced by the Baltimore & 
Ohio RR.fof 2 cents an hour and time and one-half for over- 
time, by the Chicago & Alton RR. of 1% cents per hour 
(effective July 15 1926) and by the Norfolk & Southern RR. 
of 2centsanhour. Wage increases affecting 40,000 shopmen 
and amounting from 1 to 3 cents an hour were granted during 
Nov. 1926 by Western railroads, including the Chicago 
Rock Isiand & Pacific Ry., the Atchison Topeka & Santa Fe 
Ry., the Chicago Burlington & Quincy RR., the Chicago & 
Eastern Illinois Ry., the Fort Worth & Denver City Ry., 
the Union Pacific RR. the Wabash RR., the Illinois Central 
RR., the Great Northern Ry. and the Chicago & Alton Ry. 
Wages of mechanical department employees were advanced 
generally in the Eastern district—the New York Central 
RR. and the Pennsylvania RR. advanced shopmen 3 cents 
an hour; the Reading RR. increased mechanical employees 
2 and 3 cents an hour; the Baltimore & Ohio RR. increased 
shop wages 2 cents an hour, as did the Lehigh Valley, 
Delaware Lackawanna & Western and the Delaware & 
Hudson. The Reading also increased the pay of its teleg- 
raphers 2 cents an hour (V. 123, p. 2735). In Dee. 1926 
shopmen of the Chicago & North Western RR. and of the 
Chicago Milwaukee & St. Paul RR. received wage increases 
of 3 cents an hour; shopceraft employees of the Southern 
Pacific Co. received an advance in pay of 1 cent an hour. 

General managers of all the principal railroads of the coun- 
try were served on Feb. 1 1926 with wage demands by repre- 








sentatives of the Brotherhood of Railway Trainmen and the 
Order of Railway Conductors (V. 122, p. 705). Early in 
March 1926 the Eastern, Western and Southern roads de- 
clined to accede to the demand for increased wages. Commit- 
tees were appointed by the Eastern and Western railroad 
executives to represent them in the wage conferences. The 
total increases demanded by the trainmen and conductors 
amount to between $1 and $1 64 per day, depending on the 
class of service and the class of employee. This represents an 
increase of about 20% over the existing wages received by 
the trainmen and conductors. (V. 122, p. 1506, 1559.) 


An increase of 744% in wages was granted to conductors 
and trainmen of the Eastern railroads by the Board of Arbitra- 
tion on Dee. 2 last. This increase, which became effective 
Dec. 1 1926, affected 89,000 employees and added about 
$15,000,000 to the annual operating expenses of the roads. 
An increase of approximately 19% had been sought which 
would have involved an addition to the payrolls of something 
like $38,000,000 a year. This award was the first to be 
made under the Watson-Parker Railroad Labor Act. 
Arbitration proceedings provided for under the Act were 
resorted to when it was found that the issue in dispute 
between the railroads and the trainmen could not be settled 
through the United States Board of Mediation, created 
— the Watson-Parker Act (V. 123, p. 2850, 1057, 803, 
283) . 

The United States Board of Mediation on Feb. 8 1927 
announced the settlement of wages and rule differences 
between the Order of Railway Conductors, the Brotherhood 
of Railroad Trainmen and the railroads of the southeastern 
area. The adjustment granted about 22,000 employees an 
increase of 744% on the then existing wage basis and in- 
volved 20 railroads. This decision became effective as of 
Feb. 1 1927 (V. 124, p. 879, 1169). 

The Brotherhood of Locomotive Firemen & Enginemen 
and the southeastern railroads have agreed to submit to 
arbitration the demands of the Brotherhood for a wage 
increase of approximately $i a day, the United States Board 
of Mediation announced on April 2 1927, the railways having 
agreed to withdraw their request that certain changesin 
rules be also arbitrated. 

Early in Feb. 1927 a wage increase of 744% was awarded 
to the firemen and enginemen of 27 major railroads and 32 
subsidiary lines east of Chicago and north of the Ohio River. 
This agreement, which affects about 31,000 employees, is 
for one year and is retroactive to Feb. 1 1927 (V. 124, 
p. 879, 735; V. 123, p. 2851). In March 1927 clerks, 
station employees and freight handlers employed by the 
New York Central Lines, East and West, were granted an 
increase in pay of 6% (V. 124, p. 1306). Freight clerks and 
handlers of the New York New Haven & Hartford RR. 
and of the Boston & Maine RR. were granted an advance in 
wages of 5 cents per hour (V. 124, p. 1307). The Boston & 
Maine RR. also increased the pay of its telegraphers nearly 
4%. Signalmen of the Southern Pacific Co. were granted 
an increase in wages of 6%. In April the Pere Marquette 
Ry. announced an advance averaging 744% in the wages of 
its enginemen, trainmen, switchmen and hostlers, while 
the clerks, baggage handlers and station employees of the 
Pacific lines of the Southern Pacific Co. were awarded 
increases ranging from 2 to 7 cents an hour (V. 124, p. 2379). 

The board of arbitration which will adjust the wage dispute between the 
Western railroads and their conductors and trainmen, and which was 
appointed earlier this year by the United States Board of Mediation, con- 
sists of E. P. Curtis (Gen. Sec. & Treas. of the Order of Railway Conductors) 
and J. A. Farquharson (Vice-Pres. of the Brotherhood of Railroad Train- 
men), for the employees; W. J. Jackson (Chairman of the Chicago & 
Eastern Illinois Ry.) and J. W. Higgins (Exec. Sec. of the Association of 
Western Railways), for the railroads, and Dr. W. M. W. Splawn (Pres. of 
the University of Texas) and Edward C. Brown (Pres. of the Chicago Live 


Stock Exchange), for the public. Hearings before this board for a 74% 
increase over the 1925 basis of pay, retroactive to Dec. 1 1926, are now 


being held (V. 124, p. 1170). 
The Eastern Presidents Conference 7 inted on April 21 1927 a com- 
th officials of the Brotherhood of 


mittee of railroad managers to confer w 
Locomotive Engineers regarding the wage increases which the union 
requested of the principal carriers of the country on March 5 1927. The 
engineers are ng for increases in wages approximating 15%, in addition 
to certain changesas to working conditions.) The committee of managers 
comprises: J. G. Walber (Vice-Pres. of personnel of the New York Central 
, G. W. Galloway (Vice-Pres. of operation of the Baltimore & Ohio 
RR}: R. V. Massey (Asst. Vice-Pres. of personnel of the Pennsylvania 
RR.), J. A. Droege (Gen. Mer. of the New York New Haven & Hartford 
RR.), ©. H. Ewing (Vice-Pres. of operation and maintenance of the 
Reading Ry. system), C. E. Denney (Vice-Pres. & Gen. Mer. of the Nickel 
Plate road). This committee held its first wage conference with the 
representatives of the Brotherhood of Locomotive Engineers in New York 
on May 23 1927 (V. 124, p. 1307, 2855). 


The Pennsylvania Railroad and the U, S, Railroad Labor Board, 


The United States Railroad Labor Board asserted in an 
opinion on June 27 1923 that the Pennsylvania RR. system 
(which had ignored the decision of the Board in refusing to 
acknowledge the elected representatives of the clerks’ organi- 
zation) “has persisted in such violation in contempt of the 
unanimous decision of the U. 8. Supreme Court,” which sus- 
tained the Board’s jurisdiction. The excoriation of the Penn- 
sylvania sustem resulted when the railroad refused to deal 
with the elected representatives of the clerks’ organization as 
officials representing employees’ organization, although the 
railroad was ready to consider them as individuals. (V. 116, 
p. 2693, 2953; V. 117, p. 1849). Judge Dickinson in the Fed- 
eral District Court at Philadelphia, Pa., on Dec. 21 1923 dis- 
missed the suit of the Brotherhood of Railway Clerks, Freight 
Handlers and Station Employees of the Pennsylvania RR. 
to compel the company to recognize their delegates in 
conferences on wages and conditions, on the ground that 
the Federal Court had no power to enforce the decisions of 
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the U. S. RR. Labor Board and that the only way the Board’s 
mandates could be carried out was in the “court of public 
opinion.” The Board itself, Judge Dickinson declared, 
had no power to execute its own orders, “and no power has 
been delegated to the courts to have the decrees carried out.” 
In conclusion the opinion said: 

The judgment it [the Labor Board) may render may be acceptable to 
neither party, but each has the legal right to accept it or refuse to follow it. 
If the parties refuse acquiescence all that the Board can then do is to give 
publicity to its ruling, leaving the parties to their willingness to adjust 
the dispute under the guidance and perhaps the stress of public opinion, 
influenced, or it may be aroused, by the opinion of the Boara. 

On the same grounds, Judge Dickinson in the Federal 
District Court at Philadelphia on Feb. 5 1924 dismissed the 
$15,000,000 suit brought by the shopmen’s organization 
against the Penn. RR. system. (V. 117, p. 2849; V. 118, p 
627.) Five months later (in July 1924) the United States Cir- 
cuit Court of Appeals at Philadelphia dismissed equity suits 
brought by System Federation 90 of the Federated Shop- 
crafts and the Brotherhood of Railway Clerks against the 
Pennsylvania RR. for enforcement of wage increase and 
working condition decisions of the United States Railroad 
Labor Board. The suits were dismissed on the ground that 
the Federal Courts have no jurisdiction in such matters. 

The United States Supreme Court in March 1925 decided 
that roads are not required to submit to the United States 
Railroad Labor Board for arbitration disputes with 
employees and that the roads could determine who shall be 
recognized as representing their employees in labor disputes. 








United States Railroad Labor Board Abolished— 
President Appoints Board of Mediation. 

President Coolidge on May 20 1926 signed the Watson- 
Parker bill, which abolishes the Railroad Labor Board. See 
text of bill in the ‘‘Commercial & Financial Chronicle’’ of 
May 29, 1926, pp. 3038 to 3040. A board of mediation, com- 
posed of five members (Samuel E. Winslow, Chairman; 
Pat M. Neff, Edwin P. Morrow, G. Wallace W. Hanger 
and John Williams), was appointed by President Coolidge 
to settle disputes between employees and the carriers. John 
Marrinan is Secretary of the Board (V. 123, p. 2218; V. 124, 
p. 879). 








Association of Railway Executives. 
For list of the 108 member roads and systems and names of 
Executive Committee and Law Committee, see pages 20 
and 2i of ‘‘Official Railway Guide’’ for May 1927. 





Personnel of Inter-State Commerce Commission. 


This Commission, which, under the Transportation Act 
of 1920, is vested with new powers respecting rates, consolida- 
tions, securities, issues, &c., is constituted as follows: 

John J. Esch of Wisconsin, Chairman; Richard V. Taylor of Alabama; 
Balthasar H. Meyer of Wisconsin; Frank McManamy of the District of 
Columbia; Henry C. Hall of Colorado; Clyde B. Aitchison of Oregon; 
Thomas F. Woodlock of New York; Joseph B. Eastman, of Mass.; E. I. 
Lewis of Indiana; J. B. Campbell of Washington; Ezra Brainerd, Jr.. of 
Oklahoma; with George B. McGinty of Georgia, Secretary; Thomas A‘* 
Gillis of Pennsylvania, Assistant Secretary; James L. Murphy, Assistant to 
Secretary; T. Leo Haden of the District of Columbia, Chief Clerk and 
Purchasing Agent. 





Equipment Trust Agreements of Jan. 15 1920. 

Equipment trust agreements were executed early in 1920 
by some 80 leading railroad companies with the Director- 
General of Railroads and the Guaranty Trust Co. of New 
York as trustee, covering approximately $323,000,000 worth 
of new rolling stock, built and building. This rolling stock 
was ordered by the United States Railroad Administration 
during the period of Federal control of railroads and has 
been allocated to the railroad companies named below and 
accepted by them. (Compare V. 109, p. 1668, 1955, 2406.) 

The notes, while issuable from time to time as equipment 
is delivered to the roads, are all dated Jan. 15 1920, payable, 
both principal and interest, in gold of present standard. 
Each issue will mature in 15 equal installments on Jan. 15 
in each year, 1921 to 1935, both inclusive, and will bear 
interest at 6% per annum, payable semi-annually, July 15 
and Jan. 15 at the office of the trustee in New York City. 
They will be subject to redemption at the option of the 
maker prior to maturity at 103 and interest on any interest 
date after 60 days’ notice, but only as entire issues. 

The War Finance Corporation, in a statement issued by 
Managing Director Eugene Meyer Jr., on Jan. 22 1922 
announced that the Director-General had addressed a letter 
to all railroads of which the U.S. Treasury still held issues of 
equipment trust obligations no part of which had yet been 








sold by it, asking [in order to increase the salability of its 
holdings] that he be permitted to subordinate to the re- 
mainder of the issue [which remainder he might then sell) 
not alone the last five maturities, 1931 to 1935, or any one 
or more of them, but such portion of the maturities of any 
year as he might determine. The official statement said: 


The amended clause will read as follows: 

***Bleventh: Upon request of the holder, or holders, of all the notes 
which by their terms shall be due and payable in any year, and upon pre- 
sentation of such notes for that porpess. the trustee shall stamp thereon 
or upon such part thereof as safd holder, or holders, may des te and 
request, the following words: 

“*Por value received and as an inducement to purchases of unstamped 
notes, the holder of this note has caused the same to be stamped pursuant 
to Article Eleventh of the Equipment Trust Agreement mentioned in the 
note, and, as provided in said Article Eleventh, the unstamped notes 
be payable in preference and peter the stamped notes out of any 
moneys received or collected by the ustee under said Equipment Trust 
Agreement, upon enforcement of its rights or remedies in case of a default 
of the carrier.’ 

“For the a ay it is the papers of the Director-General, upon the 
execution of the supplemental agreements, making the amend clause 
operative, to make sales of railroad equipment trust obligations under an 
arrangement, to subordinate, on the part of the Government, approximately 
33 1-3% of the principal amount of each maturity; and the Director-General] 
will be prepared to sell 66 2-3% of issues of equipment trust obligations, 
unsubordinated, at par and accrued interest to date of delivery. The 
Railroad Administration will thus retain the one-third subordinated part 
of all serial maturities."’ 


Statement of Equipment Trust Notes Originally Issued to the U. S. Government 
y and Amounts on Hand as of May 1 1927. 





aQriginal bSitilfor | aQriginal bSitll for 
Issue. Sale. Issue. Sale. 
Road— $ 3 Road— x $ 
Ala Great South.. 165,000 -..... |L & N (Trust 37). 7,689,000 -..... 
Ann Arbor_..---.. 790 ,500 aay.  } se’ §' sees 
Atch Top &8 Fe... 7,356, te _ | Maine Central__.. 1,203, 
Atl Birm & Atl... ‘982.500 __--__| Michigan Central. 5,196,000 
Atl Coast L (Tr 4) 5,929,500 -..... | Minn & St Louis. 1,512,000 
(Trust 4A)..--- Geemee 3 wseees |Mo Kan & Texas. 1,261,500 
Atl Coast Line &/[ | Mo Pacific (Tr 41) 2,601,000 
Louisv & Nash{ 1,183,500 —__-... | (Trust 41A)_... 2,592,000 
Joint Lessees of | (Trust 41B)_... 2,563,500 
Georgia RR---| | (Trust 41C)_... 2,656,500 
Balt & Ohio__..-- io? >> Mobile & Ohio... 607,500 
Boston & Maine.. 6,813,000 —-...-- Monongahela Ry. 493,500 
Buff Roch & Pitts. 2,004,000 —_.___. | Morgan & King’d_ 2,601,000 
Caro Clinch & Ohio 6,210,000 = _..__- | Nash Chatt & St L 1,297,500 
Central RR of N J 5,932,500 -....- N Y Central..... 13,840,500 


Charies& W Caro. 817,500 
Ch & Ohio (Tr 13) 9,697,500 

(Trust 13A)_..- 1,669,500 
Chicago & Alton_. 1,816,500 
Chic & East Illinois 741,000 
Chic & Northwest 9,973,500 
Chic & West Ind_. 279,000 
Chic Burl & Quincy 6,060,000 
Chic Great West_. 651,000 


------|IN YN H & H... 4,438,500 
amram | Norfolk & Western 6,885,000 
nani | Norfolk Southern- : 
= | Northwest Pacific. ‘ 
sonnne | Penn (Notes 1-14) -54,516,000 
agian | (Note 15).----- 3,896,000 
setouml Pere Marquette_-.10,099,500 
ema | Pitts & Lake Erie. 582,000 
ceeéee | Pitts McK & Youg 2,824,500 





Ch Ind & Louisville 1,039,500 -—-..... Rich Fred & Pot’c. 984,000 --.---- 
Chicago Junction. See 80s sw wae aa dl 
Ch Milw & St Paul_16,444,500 -—- ..... St L-San Francisco 

Ch RI & Pacific.. 8,117,250 -...... (Trust 71A)_... 2,844,000 .....- 
Chic St PM & Om 2,352,000) =s-_ _-- ‘ei, whi eS OUUYdlUee 
CNO&TexasPac 957,000 -..... (Trust 71C).... 2,989,500 § .....- 
CCC &S8t Louis. 5,200,500 -..... | (Trust71D).... 3,910,000 }§#£=.....«- 
Colo & Southern... 1,050,000 —....- (Trust 71E).... 3,779,800  j$=-.....- 
Del & Hudson_.-.. 3,981,000 —-..... | Seaboard Air Line. 1,650,000 -.-..-- 
Det & TolSh Line 501,000  -....- Southern Pacific.. 2,814,000 -..... 
Det Tol & Ironton 844,500 3 -....- Southern Railway-10,293,000 -...--. 
ae 4,501,500 ..-..-.|SpokPorti&Seattle 879,000 # -.---- 
FtW & Denver C. 508,500 ----..|TermAssnofrSstL. 342,000 }#£=....-.. 
Gr Trunk of Can. 898,500 1... Texas & Pacific... 2,392,500 -...-.- 
Gr Trunk Western 3,097,500 --..-- Tol & Ohio Central 2,172,000 -..--. 
Great Northern... 4,294,500 -...... Tol St L& Western 1,182,000 = __--.. 


Hock Val (Tr 32)- 
Trust 32A)_.--. 


1,345,500 
1,489,500 


Virginian Railway 1,630,500 
Wabash Railway -11),331,000 


Uilinois Central_.. 9,706,500 -....-. Wash Southern... 421,500 -.-..- 
Ind Harbor Belt... 589,500 -—-..... Wash Terminal-_-- [—— 8 »ssecen 
Kanawha & Mich. 1,035,000 -—-....- West Maryland.. 856,500 -..... 


Wheel & Lake Erie 4,587,000 
FUE avecnoud 346 556,750 


Kan City Southern 
Kan City Terminal 
Lake Erie & West- 


954,000 
187,500 
648,000 





eens of maturities from 1928 to 1935 incl., stamped as to subordi- 
nation. 

a ‘‘Original Issue,’’ represents the total authorized amount of Equipment 
Trust notes issued to the U. S. Government by the companies against the 
rolling stock allocated to them by the U. 8. RR. Administration. b ‘Still 
for Sale,’’ represents the present amount of Equipment Trust notes held 
by the U. 8. Government, the remainder having been either sold or retired. 








Loans, &c., Made by Federal Authorities Under Control 
Act, Act of 1920, &c. 


During the Federal control period from Jan. 1 1918 to 
Feb. 29 1920, and the guaranty period of 6 months from 
March 1 to Aug. 31 1920, and as a result of the financial 
operations called for by the Control Act of 1918, the Trans- 
portation Act of 1920 and the Act incorporating the War 
Finance Corporation, advances to a large amount were made 
to the railroads by the U. S. Treasury, the Director-General 
and the War Finance Corporation on account of additions 
and improvements, the funding and refunding of loans and 
in the ease of the Boston & Maine for reorganization purposes. 

The securities acquired on account of such advances by 
the U.S. Treasury and still held by it on recent dates were: 


(1) Obligations of $25,950,000 Held by United States Feb. 28 1927. under 
Sec. 7 of Federal Control Act of 1918. 
IS IE SO a x$25,950,000 


x This amount does not include securities Peat by the Director- 
General of Railroads under the provisions of Section 12 ef the Federal 
Control Act, approved March 21 1918. 


Note.—The above are securities issued during period of Federa! control 
for the purpose of providing funds requisite for maturing obligatiens or for 
pon he and proper expenditures, or for reorganizing railroads in receiv- 

Ss. 


(2) Indebtedness of Carriers ($84,864,391) to the United States Incurred for 
Additions and Betterments, &c., Made During Federal Control, Pursuant 
to Sec. 207 of Transportation Act of 1920 and Held Feb. 28 1927. 





re $312,000} N Y N H & Hartford RR_-_-_- $60,000,000 
Boston & Maine RR_______ 1,030,000 N Y Susq & West RR-_----. 100,000 
Chicago Milw & St Paul Ry. 20,000,000 Wash. Brandy. & P. L. RR_- 50,000 
Kansas Oklahoma & Gulf Ry. 1,622,391 ' Waterloo C. F. & Nor. Ry-- 500,000 


Minneapolis & St Louis RR. 


1,250,000 
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(3) ee mu Sf S250 000.067 Acquired by United States Government to 


6 Pursuant to Section 210 of Transportation Act o 
1920 for Loans from $300 000.000 Revuiniog Fund. f 


Alabama Tennessee & Nor- 


. 2. ae x212,000 00 
4am Asher BR.....ces-cee «650,000 00 
Aransas Harbor Term Ry-.- 50,000 00 
Atlanta Birmingham & At- 

i er eee x200 ,000 00 
Baltimore & Ohio RR_--...x3,000,000 00 
Bangor & Aroostook RR... «200,000 00 
Birmingham & Northwest- 

ct —-—=——ee x75, 00 
Boston & Maine RR-_---- x26 705,479 00 
Buffalo Rochester & Pitts- 

EE AES x1 ,000 ,000 00 
Cambria & Indiana RR-_... 250,000 00 


Carolina Clinch & O Ry_-_x10,000,000 00 | 
Central of Georgia Ry.... «237,900 00) 


International & Great West- 
ern Ry, Receiver of. ___- x$194,300 00 
Des Moines & Central Iowa 
Ry, formerly the Inter- 
«eee 633,500 00 


Kansas City Mexico & Ori- 

ent RR, Receiver of the. x5,000,000 00 
Kansas City Terminal Ry.. x580,000 00 
Lake Erie Franklin & Clar- 


Louisville & Jeffersonville 
Bridge & BR....<ccece 
Maine Central RR....... x2,373 ,000 00 
Minneap & St Louis RR... 1,382,000 00 
Missouri Kansas & Texas 
Ry of Texas, Receiver ef. 450,000 00 
Missouri & North Ark Ry. 3,500,000 00 
Missouri Pacific RR-_.-.- x10,671,760 00 
Service 


Central New England Ry.. x300,00000)| National Rail 
Central Vermont Ry__-_-.--. x193,000 00 ener x11,437,830 00 
Charles City Western Ry.. 140,000 00} New Orleans Texas & Mex- 


Chesapeake & Ohio Ry -...x9,097,000 00 
Chicago & Eastern Illinois 
RR. Receiver.......... x785,000 00 
Chicago Gt Western RR_-x2,685,373 00 
Chicago Ind & Louisv Ry... «200,000 00 
Chicago Milw & St P Ry. .x70,340,000 00 
Chicago RI & Pac Ry----.x9,862,000 00 
Chicago & West Ind RR-_-.x8,000 000 00! 
Cisco & Northeastern Ry... x236,450 00 
Cowlitz Chehalis & Cascade | 
x45,000 00 | 





Bl écdwnceurenesesenee 

Cumberland & Manchester 
ee x 375,000 00 
i cickkte mn benee 11,574,450 00 


Evansville Indianapolis & 
Terre Haute Ry_.-_--.---. 
Fernwood Columbia & Gulf 
ee ee x33 ,000 00 
Flemingsburg & Nor RR-- x7,250 00) 


Fort Dodge Des Moines & 


Southern RR-....-..-.-- 200,000 00 
Fort Smith & Western RR, 

Receiver of the.____--.--. x156,000 00 
Gainesville & N W RR-_--- 75,000 00 





Georgia & Florida Ry, Re- 
RSS 792,000 00 | 
Great Northern Ry-_----- x33 ,496 ,000 OU! 


Greene County RR---.--.- x60 ,000 00 | 
Gulf Mobile & Nor RR__-. 1,433,500 00 | 
Hocking Valley RR------- x1,665,000 00 | 
Illinois Central RR-.------ x4,440,000 00} 


Indiana Harbor Belt RR_. x579,000 00! 


GE TREE. x2 
New York Central RR_--.x26,775,000 00 


New York New Haven & 

Hartford RR......... x27,530,000 
Norfolk Southern RR-..--. x1,666, 
N Pacific Ry....-- x6 ,000 | 
Pennsylvania RR-..--- x12,480, 
Peoria & Pekin Union Ry --_x1,7 
> oops 


3 
sesss3s 
ssessssess 


Salt Lake & Utah RR-_.--- xl 


Seaboard Air Line Ry -.-.x15,457, 
(The) Seaboard-Bay LineCox4,.400 ,060 
Shearwood Ry........--.-. x29 ,000 
Tampa Northern RR-.--.-.-. «100,000 00 
Tennessee Central Ry_-_--- x1,500 ,000 00 
Terminal RR Association of 

| ARTES s 896 ,925 00 
Toledo St Louis & Western 

RR, Receiver of___.---- x692 ,000 00 
Trans-Mississippi Terminal 

| “ep 1,000 ,000 00 
Virginia Blue Ridge Ry... 106,00000 
Virginia Southern RR---- 38,000 00 
Virginian Ry, The_..----- x2,000 ,000 00 
Waterloo C F & Nor Ry--_x1,320,000 00 


Wheeling & Lake Erie Ry .x3.460,000 00 
Wilmington Bruns & So RR 90,000 00 
Wichita Northwestern Ry. 381,75000 


TOR scnccncocenseed $350,600 ,667 00 





x Repayments of the foregoing loans under Section 2190 have been made 


to the extent shown below: 

Ala Tenn & Nor RRCorp_. $227,500 00) 
Alabama & Vicksburg Ry-_. 1,394,000 00) 
Akron Canton & Y’g’t’'n Ry 212,000 00 
Ann Arbor RR...---- ---- 425,000 00) 
Atlanta Birm & Atl Ry.... 200,000 00 
Baltimore & Ohio RR----- 3,090,000 00) 
Bangor & Aroostook RR-_. 116,000 00 
Birm. & Northwestern Ry. 75.000 00 
Boston & Maine RR___-... 5,000,000 00 
Buffalo Roch & Pitts Ry... 1,000,000 00 
Cambria & Indiana RR... 250,000 00 
Carolina Clinchf & Ohio Ry. 10,000,000 00 


Central of Georgia Ry..... 237,900 00 
Central New England Ry_. 300,000 00 
Central Vermont Ry_...-. 193,000 00 


Chesapeake & Ohio Ry_--- 
Chicago & East Ill Ry---- 
Chicago Great Western RR 756,000 00 
Chicago Ind & Louisv Ry_- 45,000 00 
Chictgo Milw & St Paul Ry-35,340,000 00 
Chicago & WesternInd RR 384,000 00 
Chicago Rock Isl & Pac Ry. 2,000,000 00 
Cisco & Northeastern Ry -_- 6,200 00 
Cowlitz Chehalis & Cascade 
cS 
Cumberland & Manch RR. 
Evansyv Ind. & T H Ry -. 
Fernwood Col & Gulf RB- 
Flemingsburg & Nor RR-- 7,250 00 
Ft. Smith & Western RR-- 156 000 00 
Great Northern Ry_._....33,496,.000 60 
Greene County RR--- 30,000 00 
Gulf Mobile & Nor. RR__. 1,433,500 00 
Hocking Valley Ry_...-.-. 1,665,000 00 
Indiana Harbor Belt RR_. 579,000 00 | 
IUinois Central RR-__-.---- 4,440,000 00 
Int & Gr Nor Ry, Receiver 194,300 00 
The carriers which have paid into 
the guaranty period, pursuant to the 


1,023,976 03 
785,000 CO 


4'mf00 00 
375,000 00 
4009000 00 

13,000 00 


Kansas City Mex & Orient 
RR, Receiver.......... $2,500,000 00 
Kansas City Terminal Ry... 580.000 00 


Lake Erie Fr & Clarion RR 12,500 00 
Long Island RR.....-.--- 19,000 00 
Louisville & Jeffersonville 

Bridge & RR Co.._.-.-- 162,000 00 
Maine Central RR-_.----- 2,373,000 00 
Mo Kan & Texas Ry of 

Texas, Receiver... ..-. 450,000 00 


Missouri Pacific RR_----- 4,762,000 00 
National Ry Service Corp. 8,173,270 13 
N O Texas & Mexico Ry... 234,000 00 
New York Central RR_--.26,875,000 00 
NYNH &Hartford RR... 490,000 00 
Norfolk Southern RR... 203 000 00 
Northern Pacific Ry_._.-- 6,000 ,000 00 
Pennsylvania RR-..-..---.-. 12,480,000 00 
Peoria & Pekin Union Ry_. 1,799,000 00 
OS” > Tie 61,000 00 
Salt Lake & Utah RR-.-.--- 127,400 00 


Seaboard Air Line Ry,---- 1,003,500 00 
Seaboard Bay Line Co_.-_. 1,181,000 00 
Shearwood Ry.......-.-.-. 11,500 00 
Tampa Northern RR---..-. 100,000 00 
Tennessee Central Ry___.. 1,500,000 00 
Terminal RR AssocofStL. 896,925 00 
Toledo St Louls & Western 

es, SE inckee Gwen 230,000 00 


Trans-Miss Term RR... 
a 
Waterloo C F & Nor Ry-.- 60 ,000 00 
Western Maryland Ry__.. 890,000 00 
Wheeling & Lake Erie Ry_. 3,460,000 00 


1,000 ,000 00 
2,000,000 00 


eo $185 958.721 16 


the Treasury excess earnings during 
provisions of Section 209 (d) of the 


Transportation Act, 1920, as amended, and the amounts severally paid by 
them to the United States are as follows (to Dec. 31 1926): 


Ahnapee & Western Railway Co-_--- 
Barre & Chelsea Railroad Co_-_---_-~- 


Campbell's Creek Railroad Co-_--.-- 


Carolina Railroad Co-....-.-....-... 


East Tennessee & Western North Carolina Railroad Co_-_---- 


Ironton Railroad Co.............-. 


Kewaunee Green Bay & Western Railroad Co___.---...---- 
Kishacoquillas Valley RR__...----- 
Lake Tahoe Railway & Transportation Co-_-_...-----...----- 
BR OE Ee ee eae 


Massena Terminal Railroad Co----~- 


Missouri & Illinois Bridge & Belt RR 


Rosslyn Connecting RR_-.....--.-- 
Sandy Valley & Elkhorn Ry __..-.--- 
South Manchester Railroad Co 
Yreka R R Co 


$2,940 39 
eh pttbeMinteCnass» 25,39 


wwe ee ew we a ee ee ew ee ee eee 





The aforesaid securities are in addition to securities re- 


ceived by the Director-Genera 


1 of Railroads as follows: 


Definitive Securities of Carriers Held by Director-General May 1 1927 (Total, 


$111,083, 


(a) Bonds—$26 ,980,000— 


528). 


Mortgage bonds of Boston & Maine (Series ‘‘C,’’ ‘‘D’’ and ‘*‘L’’)_$26,980.000 


(b) Collaterat Notes—$83.622,000 
$107 ,370,000)— 


(Amount of Collateral Deposited, 


Ann Arbor RR-_--.-.--- --- - $312,000| N Y NH & Hartford RR___.$60.000,000 

Chicago Milw & St Paul Ry__ 20,000,000| N Y Susq & Western RR __. 100,000 

Kansas Okla & Gulf Ry-_---. 1,410,000 | Wash Brandyw & Pt L RR_- 50,000 

Minneapolis & St Louis RR 1,250,000 | Waterloo C F — Nor Ry____ 500,000 
(c) Equipment Trust Obligations—(of which $346 ,287 950 have 

ee Wien GP DONS O6 RIN) cnccneccssscdcsnsecece 68 800 

CF) Fe indi dkbacoesctitbandbavvubesoabaeacann 212,728 


The War Finance Corporation also aided in the financing 


during Federal control. 


All the loans made by the Corpora- 


tion to railroads, originally in the total amount of $206,- 
794,520, have now been repaid in full. 


Railroad Loans Paid in Full Since Aug. 1 


$20,500,000; Chic. Ind. & Leuisvill 
$7,355,270; Ann Arbor RR., $50,000; 


1921.—New York Central RR. 
e RR., $1,400,000; Southern Ry. 
Chicago Rock Isiand & Pacific Ry. 


$10,430,000; Erie RR., $12,768,420; total, $52,503,690. 





Settlements with Individual Carriers. 


The United States Railroad Administration on May 14 
1926 announced that all carriers formerly under Federal 
Control have now been settled with. The payment of the 
claims on final settlement was largely made up of balance of 
compensation due, but included all other disputed items as 
between the railroad companies and the Administration dur- 
ing the 26 months of Federal control. The list of railroads 
with which settlements had been concluded up to Nov. 14 
1923 was given in the ‘“‘Chronicle’’ of Dec. 1 1923. Later 
settlements will be found in our “General Investment News’’ 
Department, under the heading “United States Railroad 
Administration,’’ in V. 122, p. 2945; V. 119, p. 695; V. 118, 
p. 1270 and 204, and V. 117, p. 2772, 1993. 








Cost to Government of Federal Control of Railroads 

$1,696,000,000. 

According to the report of James C. Davis, Director-Gen- 
eral of railroads, submitted to President Coolidge on Dec. 14 
1925, the total cost to the Government of Federal control of 
the railroads (during 32 months), including operating losses 
during the period of Federal operation and the six months’ 
guarantee period, after relinquishment of control and the 
payment of the deficit of the short lines, amounted to $1,696,- 
000,000. In his report the Director-General, after detail- 
ing the taking over of the railroads on Dec. 31 1917, said in 
part: 

When the property was returned to its owners, claims were presented by 
the carriers, represented largely by the items of unpaid compensation, un- 
dermaintenance of way and equipment, material and sappaee and deprecia- 
tion, in the sum of $1,014,402,446 72. The Railroad Administration set 
up claims against the railroads, ereey for excess expenditures for main- 
tenance, in the sum of $440,353,715 08. 

Congress directed the President, through his agent, as soon as practicable 
to settle and adjust these and all other claims incident to Federal control. 
Every one of the claims of the carriers whose property was taken over has 
been adjusted. The creditor roads were paid $243,652,196 91. There 
was collected from the debtor roads $195,272,295 17. The balance paid 
by the Government was $48,379,901 74, or less than 5% of the claims as 
originally presented. 

‘here are perhaps two outstanding features in the adjustment: It was 
made without litigation, and well within the appropriation originally made 
by Congress for this purpose. 

The liquidation has involved the handling of large sums. As an out- 
growth of Federal control the Government took definitive obligations of the 
railroads for advances, funding of additions and betterments, balance due 
ou settlement, and the like, aggregating $629,241,250. Of this amount 
there has been collected, or disposed of at par, $495,705,450. This amount 
has been returned to the United States Treasury. 

The Railroad Administration for a number of years has been returning 
large sums to the treasury. For the eleven months ended Nov. 30 1925 
the receipts in excess of expenditures were $50,690,499. (V.121, p. 3082.) 








Settlement of Accounts with Director-General of 
Railroads. 


The following shows the account of the Director- 
General of Railroads with the carriers as of May 1 1927. 
It will be observed that out of a total of $62,453,978 
securities acquired by the United States Government for 
additions and improvements made during the period of 
Federal control of the railroads and for loans made to them, 
$518,370,450 have been sold or redeemed, leaving $111 ,083,- 
528 on hand May 1 1927. Details of this latter amount 
appear in a preceding article, entitled ‘Loans, &c., Made 
by Federal Authorities Under Control Act, Act of 1920, 
&c.”’ 


Definitive Railroad Securities Held by United States Railroad Administration— 
Director-General of Railroads—May 1 1927. 


Definitive securities taken up to May 1 1925---.------_-_--- $629,241 ,250 
Additional securities taken up to and including May 1 1927— 
Preferred stock. .....<<- 5b CME REEVE SEM ERSSEEHNETS OD Oee 212,728 


, | 
Less—Equipment trust certifs. sold (incl. payment of notes at 
maturity), $346,287,850; bonds redeemed, $2,148,000; pay- 
ments on, and sales of, funding notes, $169,834,500 518,370,450 


Definitive securities on hand May 1 1927 -..--.-------- $111,083 ,528 


Claims of Carriers Settled to May 1 1927. 


Total claims of carriers settled [out of an estimated $800,000,- 
ea at aE $768,981 ,299 
Net amount paid [by United States) in settlements [being 
6.291% of aforesaid amount originally claimed] $48,379,902 
Mileage of roads settled [out of a total of 241,194] 241,194 


The U.S. Treasury as of Jan. 1 1927 reported 


Total Payments by U. S. Under Sections 204, 209, 210 and 212 of Transporta- 
tion Act of 1920, Aggregating $707,866,003 Ape Repayments on 
oans from Recolsing Fund) to Dec. 31 1926. 

(a) (Sec. 204, as amended by Sec. 212) For reimbursement of deficits 
during Federal control: a 
(1) Finai payments, incl. partial payments previously made--_$10,205,172 
(2) Partial. payments to carriers as to which a certificate for 

pal — has net been received by the Treasury from the 


Commission. .........-------------------------- 34 ,047 
(3) Payments due from carriers account of overcertification in a ad 
1.-S. C. Commission certificates--_---_------- cs 52,396 


(b) (Sec. 209, as amended by Sec. 212) Fer guaranty in respect to railway 
° ting inceme for first months after Federal control: 
(1) payments, including advances and partial payments sa, ee 
previeusly made ........-....------------------------- 509,823,351 
(2) Advances to carriers as te which a certificate fer final pay- 
ment has not been received by the Treasury from the I.-S. C. “= enh tbe 
— eT ket lode é,9oU, 
(3) Partial payments to carriers as to which a certificate for final ee: 
payment has net been received, as stated abeve----.------ 1,758,011 
(4) Payments due from carriers account of overcertification en 
in I.-S. C. Commission _ certificates ee ae . 3,401,080 
(c) (Sec. 210) For loans frem the revolving fund of $300 .000,- 
000 therein provided (after repayment of $185,958,72) on 
loans from devolving DE 6 ksaccnbedtedéé owe beeeueenass« 


164,611,946 





ECONOMIC TRENDS IN THE 


ELECTRICAL INDUSTRY 
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Beyond the circle of light 


So many folks consider 
light the principal use of 
electricity in the American 
home that “they can’t see 


the power for the “ight.” 


Industry, America’s 
largest electrical customer, 
last year used nearly all of 
its current for power, only 


a fraction for light. 


The home, next largest 


customer, consumed 83 


WESTINGHOUSE ELECTRIC & MANUFACTURING COMPANY, 


percent ofits total tor light, 
only 17 percent for power. 

Electrification of “home- 
power,’ now almost entire- 
ly “woman-power,’’ has as 


yet scarcely begun. 


Only 13 per cent of 
household current is used 
for ironing. A beggarly 4 
per cent accounts for all 
other home-power—toast- 


ing, cooking, heating, re- 


frigerating, washing, clean- 
ing, and all. 
Estimates point to 
output by public utilities 
of g2 billion kilowatt 
hours in 1930—a 50 per 
1925. 
Energetic efforts of elec- 


cent increase over 


tric utility managers to 
abolish household drudg- 
ery will account for a 
sizable slice of thatincrease. 


EAST PITTSBURGH, PA. 


Westinghouse 


Troni 


ng is now done with greater speed, comfort 
and 1 in American homes because Westinghouse 
has perfected a new Automatic Iron that turns itself 
off before it gets too hot, then on again before it 


gets too cool. 





